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Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
' Ipoh (F.M.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Seindrang, Seremban (F.M,S ), Shanghai, Singapore, 
Sitiawan (P-M.S,), Sourabaya, Taiping (FJLS.), 
Tientsin Tongkah (Bhukefc), Tsingtao (N, China), 
Yokohama Zamboanga (P. L)» 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application, 

Calctoa Acwbr! 

Chartered Bank Buildings, A. E. SMITH, 

1/1, Clive Street, Calcutta. Agent, 


R«. 11,25,«0,00D 
Rs. 5.62, 50,000 
Rs. 5.27,50,000 
Rs. 5,62.50.000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 
‘ APPLICATION AT ANY OFFICE. 

Bank undertakes the preparation of Income Tax and Super Tax returns and elaim.s for n-f-,. .d 
: of Income Tax on behalf of constituents at its «IRei*.s in India and London 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office. 3. Strand Road. 

**'**V*U^ BRANCHES; BURRA BAZAAR, CLIVB STREET, PARK STREET & HOWRAH. 
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ALLAHABAD BANK LIMITED 


nwrAttfuiMiiKti iKoa. 

Affiliated to the P. aod O, Ranking Corporatioa Limited 

AOTHOKISED and Snbgrribed Capital 
CAPITAL called up ... 

RERRRVB FUND ... ... 7 

Head office :—CALCUTTA. 

Branches and Suh'Agencies. 

Uhmt. ■ ■■ 

Jtifibiilpore, Lyallpw, 

Pay Offices. 
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The P. & 0. Banking Corporation, 
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to only Rs. 59 lakhs. Though this amount ..is, 
inconsiderable compared with the heavy maturities ^t 
this period, it marks a signiEcant increase over tne 
Rs. 25 lakhs of the previous date. It might 
supposed that the increase is a sign of the markets 
responsiveness to the increase in the tap rate 
Rs. 1-5 per cent, to Rs. 1-6 per cent. If this r^di^ 
is correct, one might expect further increase in t o 
sales of Treasury Bills in the period following ; tor 
the the average rate of accepted tenders in the last 
auction came to Rs. 1-8-10 per cent, as against 
Rs. 1-7-9 per ^nt. in the middle of December ana 
Rs'. 1-7 per ce^. in early December. As a result of | 
the increase in the average rate, the tap rate has 
been put up to Rs. 1-7 per cent. Considering that 
the Government are offering a better inducement fw 
investment in Treasuries, and considering also the 
fact that during this period the market has a net 
inflow from Treasuries of nearly Rs. 4 crores on 
account of excess of maturities over sales of Tr^u^ 
Bills, one may look forward to better restilts^ in 'trie 
tap sales during these days. As it is, it is v^ 
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Year there has been a welcome 
mitigation of the stringent money conditions which 
itiharacterised the close of the old year. It is well- 
known that the turn of the year caused money rates 

«ut the readjustments which banks efiected for the 
fterpose of the year-end closing and the other 
•umts of banking institutions at that time ot tne 
.. I ms, . d»l to do a' ” 
ir.oacv ; and it i* only to be expected that, witn tne 
ftwing of the old vear, the same strmgency will not 
in ihe new. Bn, if it y 

tiat the requirements of batiks formed only one of 
"thf 'causes of the stringency oi the 
not expect a sharp change to easy money 
In the preserd position, one can say no more tnan 
Ei.'.l t'-.t-ie h.'ii been a fall in the rncmey rates since 
we wrote ovir last review of the money market m 


ATays and Means position of the Govc-ni- 
ment 'at ’present, however, is not helpful to sn.li 
reducii#! Id. the floating debt. For during the last 
two weeks, liie Government have increased their 
Mid Mea^ Advances from the Imperial Bank of law 
Rs. J 'CTOre per week to Rs, 5 crores in the week 
ending IkoBuber 28 ' This, nur readers had been 
led to expi^ from our comments in prevjbtis iwties. 
Ttmt saiiii' an inctmse has been caused. bwEcely Iw 
the commitniMits of the Government i»r to 

T*r.,'inry„ Bilk, there can be' no I'onl t Ft-,' neariv 
whole’ di the maturities of TL*-' '1 co.i f* v 
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pf^sitir'iii ill I/)!idott liliH i-vtiki'c! a sc^ioewliat l>earisli 
ffiillijok. Tlii.s of beiiris!i2k*,ss ^amongst 

ojH,‘r;iiurh is licit alioKtilhiT witlioiit ri*asoiu Tiie nicest 
sigiiitleaiit of tlii* Iasi twO| three weeks 

is the change fnan an alBolute lack to more or less 
lilciiitmle of scrips. The banks have unloaded a great 
deal of C]ovitrii!iie!it securities from their pari folioi* 
111 this context it is necessary to point mil the very 
large fall in the hiifserial Bank's holdings of Govctii- 
iiieiil Securities us witnessed in ttie weekly state* 
iiieiits of tlii* Ikiik. Ill the last stateiiienl Govern- 
iiiciit Seeitiilies stand at Ks. 41.17 crores. As against 
this, the Bunk’s holtliiigs of Covertmieiit smiritifs 
on XovruihtT 2 lasl» was to tte tune of 4®.7I 
crnrvH. liic salt* of o\yr Rs. Bl crores of seciifities 
bv tiu* Imperial Hank slumld of itself have wroilfiit 
a grwit chaiige iu the position. But other bankiag 
iiistitntioiis have also joined iu this moveinent ; :oal 
the rcsttll IS seen foolay in tlie n*ndy availatiHij of 
scrips. If it is tine tliat tlie rise in the early pist 
IkcrinlKfr wim diic largely to the scarcity scrim, 
tliei! the tfxctss of scrips fo-clay slionlc! natiirall:. ncl 
in flic op|iiwiU* direction. 


Imperial Bank. Compared to the amoiims w » eu . 
Government have had to ^ 

Treasury Bills the increase in the Ways ana 
Ad^^ances Is indeed very slight. Ihis points 
possibiUty that the Government have « «ady beg u 
to realise some surplus on account of ^^'0 ^ • 

and outgoings. But eveu then, tiie ma ^ j 
Treasury Bills during January amount to as " ” y ‘ * 
iRs. 9,46 lakhs, which are not evenly sjnead oui uu 
four weeks of the iiioiitli. hot* heUveen 
and 27 there are hardly any iTialnntieimh Bills. 1 hv 
pressure will therefore be iiiievenly fell. As time 
are no large maturities oil Juminry 3^afio 4 I lie state- 
ment of the Imperial Bank of India fer tiu* uci*k 
■ended Thursday last will show only the cileHs tif 
the requirements of the early month. ^ llti! writnlmr 
itt the second week of January sales of Ireasiiry Bills 
will amount to the tnaturities (luring that period, not 
to speak of making up for the excess of matiiritivs 
durinff the urevimts iieriod, is inore tlmii 


this is a failfir of lillle poptilar 
fu'aiuny llivrt! arif olliurs }iko Hit* cciiitiiiiiaitce of 
iiioiwy am! tlu* inemtse that has rcciirml during the 
last Iwfi weeks in the yield on Cioveriiiiienfs short* 
tvriJi fiilhi, \\‘v Itaw always held the view that 
is a rit>sc relation belwreii flu* rales at which the 
raivenmieiit are ahk to semire their short»tC!rm-_. , 
arc'riiiuiifMiriticm and the prices at wiiich tlieir mug- 
term semirities sell iti the market. There is «d doubt 
tlia! tile h|H*rtade of rising yirlds on Treasury Bails 
as a bkiiiket *m tile gilledge market, hhn 
there is iio reason to suppose that the upward trend 
lif Treasiir)'^ Bills rtftes would go oo or that it wonld 
rearli wliiidi it will be the rival to Gotmrii- 

iimiit »%citrities as aii^avwme of investiiierH. Xor 
iiw*f! tiglit iiKiiiey conditions interfere seriously whh 
ihe stability of giltedge prices. Though, ar#^ 
doubtless, a potent factor in arresttog tiie upward 
(‘oiirse of gil ledge they are still not.snfflcieiltl? power- 

(Conikmd m pag0 


Government securities huvt reiTiained steady 
over the holidays with 3| per cent, paper ijuotiiig 
Rs, 98/2, At this figure Bonibay in reported to hniv 
sold large amounts to the tune of about Hs, 75 lakhs 
during the days when the Stock Mxchangrs were 
ofiicially closed. But Calcutta has shown a capacity 
to absorb all this ihirtisiim'if sc'rips frotti the Western 
City. It is believ^ed that in the chimges whicfi 
occurred driring this period of hectic rise and large- 
scale sales by banks, scrips liave again passed ^iiitn 
the hands of speculators. One might expect frcnif 
this considerable activity of both a bearish awl 
'.bullish kind in the fioverniiietit Securities market, 
Ab speculators have only recently, accordifig to this 
WM, extricated themselves from a position of 
extreme dependence on investors for scrips* it is 
'cldtibtM whether the extent to which speciiktcu'S 
have regained control of scrips has not lieeu to some 
extent exaggerated. Nevertlieless, iiii iiirreiise of 

S itivity* of both a bearish and bullish kind in the 
ovithment Securities market. As speculators have 
'duly recently, according to tliis belief, 
themselves from a position of extreine depcmlciice on 
itivestors for scrips, it is doubtful wiiethtr the extent 
to ffhicli speculators have regained control of scrips 
Ms 'hot Men to some extent exaRgerated. Neverthe- 
less, an imre&m of activity consequent on the fiassing 
^ scrips into the hands of speculators need not be 
exf>ected m a imnieclkte result: thereof. For even if 
speculators have got cr>titrol of a considerable voltnue 
#Crip there are at present m factors or forces eUU«- 
ifg any brisk inovetTieut. 3toiiey (tjitdiiions .still coO'* 
t&tg to be tight, foaiite quoting from 2 to 3 per cent. 
M Call money* While the view that 3| per cent* is 
bound for par and that the Governiiieiit might not in- 
■ conceivably attempt to reap tM benefits of the higher 
iu giltedge prices gains all-n>UU4 tcceptaiice, the 
M>telioiogical adaptation to the higher levels gained 
recently h not yet altogether complete. ' There is still 
a trace of that hesitancy which regards Certain levels 
of prices as too good to be true. It would 
be difficult to explain the Indian giltedge n^Avk^^ 
placed as it is, relapsing into its old habit of%aMUf ^ 
cue from London. In fact, the Indian Anarkct 
-■.:Ms done this during the week under, review. But 
.ifer.the ri^ in India sterling securities the improve- 
ment, which has occurred in S| per cent, parser, 
would not have come about. 3| per cent, papei 
'which was quoted at Rs. 98-14 during the week ha? 

setback to Rs. 98-9 wMch shows that tM 
consolidation of the ground \ron in recent times ha? 


CHEQUES 


Althoijyli thf irst* of chiAiiie*^ Ims increased be- 
yOHil ;iii aru'ieipatiuii during the jwst twenty 
ytMh, tlierc nre Mill irnmy payments settifd by 
crtber iiteaiu^ wliicli could, with advantage, he 
made l»* cheque, Ccimptrstively lew year^ ago 
it wtts» generally speaking, only persons cd meaiih 
who kepi private Batikiiig accounts, hut niodmi 
tnelliods aim at prci%hdi!ig BriiAing fadllo' -• , ' 
themillirwr LloycH Bank will open an accoM 
with a very iiioilesl amount, ami the fadlitiel;® 
offers to customers cannot be excelled. 


BANK 
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IMUIAINI FUNAiNVIi 


FINANCE ABROAD 


Sterling Sterlin 

dollar franc 

rate rate 

December 20th ... 4.94 74.84 

„ 21st ... 4.94 74,84 

H 22nd ... 4.94 1/16 74.90 

„ 24th ... 4.94 1/4 74.90 

„ 27th ... 4.93 15/16 74.81 

„ 28th ... 4.93 7/16 74.71 

„ 29th ... 4.93 9/16 74.65 

,, aist ... 4.94 1/16 74.71 

January 2nd, 1935 ... 4.94 74.58 

Thursday evening. 

The fortnight that has passed since these columns 
were last written is on the whole an eventless, but far 
from uninteresting, period. The New Year has ushered 
in a new phase of the international monetary and 
exchange position. Sterling has on the whole remained 
free from unsetliement. There is evidence, it is true, of 
some weakening towards the close of the year owing 
to the strengthening of the dollar and the franc and 
the consequent need of the Control to interfere and 
sell francs. But the position of sterling is not such 
as to raise any immediate problem or such as to dis- 
turb the generally complacent outlook of the British 
Chancellor of the Exchequer. The recent speech of 
the Chancellor of the Exchequer on the motion for 
adjourning Parliament for the Christmas recess, bears 
■ ample testimony to his confidence that, amid all the 
uncertainties and upsets of the times, Britain has 
managed to evolve a monetary and exchange policy 
^which not only meets the domestic requirements, but 
■?klso keeps the position open for a satisfactory inter- 
national agreement, as and when conditions are ripe 
for it. The Chancellor of the Exchequer assured the 
. country, and the outside world too, that the official 
policy continues to be one of ensuring cheap money 
and the stability, within limits, of sterling. 

It may be noted in passing that this official 
announcement regarding monetary policy marks a 
significant change from the traditional British idea of 
the autonomy of the Bank of England in the sphere 
of money and exchange. The conditions, which 
reigned during the last few years and the necessity for 
official intervention have resulted in the establishment 
of a full-fledged official control over the money and 
'«dbange policy. For all practical purposes, the Bank 
, of England has come to be subordinate to the treasury 
and the only freedom it enjoys is in respect of the 
routine business. These developments may be said 
to have robbed the extremist proposals of nationalising 
the Bank of England of all practical import. Never- 
theless, Mr. Lloyd George has joined the ranks of those 
who believe in the nationalisation of the Bank of 
England, the objective of which is the freer utilisation 
of the resources of the Central Banking Institution for 
the purpose of financing industrial reorganisation, 
especially, those schemes which cannot be expected to 
recommend themselves to orthodox central banking. 
In this context, it is only necessary to note that the 
antagonism and conflict between the Trea- 
the Bank have been smoothened a great deal 
- the future, it would be even easier than 

^ In’ ' the '.’depression years for the Treasury to alter its 
, ’^licy in the light of changing circumstances. Thus, 
so far as Britain is concerned, she has not only evolved 
a policy which is best suited to the circumstances, but 
she has also effected the , constitutional changs which 
will enable the Treasury to act promptly, as soon as 
objective conditions and their own Judgment enable 
them to reach definite decisions. 

feature of international finance to-day is that, . 
while ^ Britain is thus favourably placed, all the other 
, ' have their problems. In America, vital 

of monetary and exchange policy are still in 
me fTOiative stage. The larger issues of the N.R.A. 
are mt only unsettled but they hav*e not even been 
clearly formiilated. In the sphere of money and 
exchange ftiiiher devaluation to the stalutor>;_ iimits of 
6o cents. yet out of the question. The new 

Congress, known to be wildly inflationist, would need 


bondon Silver 

price of Bombay London New York 

gold. Rs. As. pence per oz. Cents. 

UOsh. 9id. 65 8 24 3/16 54 1/8 

14ash 8id. 64 12 23 13/16 55 1/4 

140sh, 8id, 62 12 23 13/16 55 1/4 

140sh, 8d. 

140sh. 10|d. 64 8 24 1/8 53 7/8 

140sh. lO^d. 65 5 24 3/8 54 3/8 

140sh. ll^d. 65 6 24 9/16 64 3/4 

unquoted ... 24 5/16 

unquoted 65 15 24 5/8 55 

a solid improvement in the economic conditions to 
dissuade it from the more extreme inflationary course. 
For the present, America has to contend with the 
problem of a strong dollar. The silver policy, which 
was a handy instrument for placating political groups 
within the country and weakening the dollar abroad is 
no longer as handy or as effective. The Chinese 
opposition to the American methods of raising the 
price of silver has brought even the far eastern country 
among the votaries of devaluation. The obstacles 
which China has interposed in the way of America's 
purchase of silver have been very effective, indeed. 
Though America has her problems, it might be said 
of her, as of Britain, that she has no immediate worries 
and can well afford to watch the course of events. 

But the same cannot be said of the European gold 
currencies. A fortnight ago, we examined in detail 
the position of the lira and pointed out that, however 
much the authorities may try to bolster up the 
currency, devaluation would not only be the best way 
out, but would also be ultimately inevitable. Since 
then, authentic statements have been made in the' 
Italian Press denouncing the idea of devaluation and 
affirming the determination of th authorities to main- 
tain the lira. This is only one of the many announce- 
ments which the Gold Standard countries frequently 
make, partly with a view to discourage bear raids and 
partly with a view to reassure those sections in the 
country which are interested in the maintenance of the 
present parity. It is notorious that such statements 
have not served to dispel the fears of devaluation. 
But what marks the Italian declaration from other 
announcements is the disavowal of all intention of 
further deflation of currency. It is a truism that the 
only way of over-valued currencies restoring equili- 
brium without devaluation, is to deflate currency with- 
in the country. The Italian statement, therefore, is 
highly incongruous- The only way of eliminating the 
incongruity is to suppose that either Italy has made 
up her mind to bring about a system of controls like 
that in Germany or she expects a natural restoration of 
equilibrium of prices by a rise in the world level of 
prices. On no other basis can one explain away the 
conflict between disavowal of deflation and determina- 
tion to maintain the present parity. 

A writer in the Financial News aptly points out 
that both these alternatives are highly impracticable. 
The experience of Germany is very conclusive against 
imitation of her example. For such system of controls 
involves what amounts to subsidising the exports and 
a rise in the prices of imports which means particularly 
severe hardship to the working classes. The malad- 
justments in Germany's economy consequent on the 
elaborate system which she has brought into being on 
account of her desire to maintain the gold currency or 
to camouflage the depreciation which she has brought 
about, can hardly be said to encourage Italy to follow 
.'in -her wake. As. for a rise in the general levels of 
prices in the world, it is difficult to see how the autliori- 
■ties in Italy expect such a consummation to be brought 
about. If present tendencies are a clue, the rise has 
come about rather in the primaiy products than in 
manufactures ; and it is in the latter that Italy is 
interested.:- For, without a rise in the price of manu- 
factures the competitive power of her export industries 
would be iinaffectc^d; while a rise in the price of raw 
materials %vould further rcfduce her balance d trade. 


fCew-l'liitied oit 



geTPPODU^t^ 


lWt,AI>K IX IX1>IA 

r<> uifemnsii S!i"i'Axi>A.iti> Hi'»i^oiKic:!A''noxs 


The Company’s Works is the largest and the best equipped in the British Empire 


The Manufacture of Finished Steel Consists of 

Rails, Fishplates, Sleepers, Stnicturals, (Bars, Billets, Black Sheets 
Galvanised Sheets, Plain and Corrugated. 


THE TATA IRCP^^TEEh.CO., LTD 

100, CUVE STREEt' 

f* CALCUTTA 


Telegrams : *iRONCO’% Calcutta. 


Telephone 


AGENTS AND STOCKYARDS THROUGHOUT INDIA 









INDIAN FINANCjE 


January 5, 1935] 


I TREASURY BILLS | 
I STATISTICS I 

iiiiiiifiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiNiiiiiiiiiiiiiiiiiiiiiiiiiiiiif 

Three Months’ Treasury Bills 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills. 

(In Thousands of Rs.) 


Total 

outstaiid' 

ings. 


Treasury 

Bills 

Dis- 

charged 


Week’s Net 
Increase + 
Decrease — 


Treasury 

Bills 

Sales 


Week-endirig 


Opening 
balance oa 
Isfc April, 
,1934 Rs, 
33,31,00 


Average Average 
Discount Dis- 

Tend- Ac- Inter- on accept- count on 
ered cepted mediate ed tenders Interme- 
per diate per 
annum annum 


mH 




1,00,00 


Bs. Hs. Bs. Bs 

3,41,50 ‘2,50,00 ... 2 

45,75 

2.95.00 2,50,00 ... 2 

4,37,90 2,50,00 ... 2 

3.63.00 2,00,00 ... 2 

4.66.25 1,50,00 ... 2 

3.66.25 1,50,00 .. 2 

2.80.75 1,50,00 ... 1 

3.67.25 1,50.00 ... 1 

93,75 

1.83.75 1,50,00 .. 1 

9,25 

1.73.00 1.50,00 . . 2 

1,92^00 1,50*00 

... ... 2,77,25 

2.30.25 1,50,00 

2,54,15 

1.91.25 1,50,00 

2,07,00 

1.68.00 1,50,00 

... 1 ... 2,05.75 


33, 83, 75- 
30,59,50 
25,80,25 
21,68,50' 


-50,00 

3.26.25 

4.77.25 
4,11,75 


1933 
Dec. 19 
„ 20-30 

Jan. 1934 2 

15 

„ 23 

30 

Feb. 6 
M IB 
„ 14-19 

,, 20 
„ 21-26 
„ 27 

March 5 

» b 

7-12 

„ in 

„ 14-19 

„ 20 
„ 21-27 

n 28 

April 2 
„ 3 ... 1 1,75,00 1 1,50,00 

, ‘1-9 

„ 10 

„ 11-16 
„ 17 

„ 18-28 

24 ... 3,98,75 1,50,00 
May 1 ... 3,76,00 1,50,00 

„ 8 ... 5,21,75 1,50,00 

„ 15 ... 3,90,00 1,50,00 

„ 22 ... 2,03,00 1,00,00 

„ 29... 1,38,75,1,00,00 

July 17 ... 3,63,25 1,0:),00 - 

„ 18-23 

„ 24 

„ 25-80 

81 

Aug. 1-6 

„ 7 ... I 4,17,00 I 1,50,00 

„ 8-13 ... I ... I ... 

„ ■ 14 

„ 15-20 

„ 21 ... j 3,09,00 I 1,50,00 

22-27 ^ 

„ 28 ... 

„ 29-Sep. 8 
Sept. 4 ... 2,93,50 1,50,00 

„ 11 ... 2,32,50 1,50,00 

18 ... 2,94,75 1,50,00 

„ 

„ 25 ... 4,62,00 1,50,00 

„ 26-Oct. 1 

Uct. 2 2,53,00 1,50,00 

3-S 

’’ 9 T. 2,1^25 1,50^00 

I 10-23 

21 2,28,00 1,50,00 

25-20 

30 ... 2,58,25 1,50,00 

Nov. 31-3 ... ... .. i 

5 .. 1,8'!, 25 1,50,00 

, 0-12 ... ■■■ 

13 ... 12,01,50 1,50,00 
, „ 14-1!) ... I i ... 

„ 20 ... 3,74,00 1,50,00 

r'w 8.1^ '08 I'SoioO 

3 

Dec. ■ -t 2,51,00 1.50,00 

3;8-10 V 

11 2,25,00 1,50,00 

12-17 j 

„ 18 -- ' 1,89,75 I, .50, 00 . 

.. 10-20 ... ... I ... I 

193.5 i I I 

2 .. 2,00,00 j 1,.5», 00 j 


1,50,00 

3.26.25 

4.77.25 
4,11,75 


1,00,00 


3.55.75 
2,16,25 

3.22.75 

1.43.75 
+13,75 


3.55.75 
2,16,25 

3.22.75 

3.16.75 
1,50,00 


15,39,5(1 

12.11.75 
y, 73,00 

10.86.75 


1,73,00 

1,63,75 


11,11,75^ 

14,90,00* 

18,80,00* 

20,32,00* 


1,50,00 

1,50,00 

1 , 00,00 

1,00,00 


+25,00 

+3,78,25 

+3,40,00 

+2,02,00 


1.76.00 
5,28,25 
4 40,00 

3.02.00 


1,76,25 


+1,79,75 

+1,50,00 

+1,50,00 

+3,22,25 

+2,83,25 

+2,62,75 


22,11,75> 

23.61.75 

25.11.75 
28,34,00' 

31.17.25 

33.80.00 
33.80,00* 

32.23.25 

33.83.75 

35.51.75 

31.87.00 
30,82,50 

31.09.75 

30.45.00 

30.81.75 

30.82.00 


1,00,00 


2.79.75 
1,50,00 
1,50,00 

3.22.25 

2.83.25 

2.62.75 


-1,56.75 

+1,60,50 

+1,68,00 

—3,64,75 

-1,04,50 

+27,25 

-64,75 

+36,75 

+25 


3.23.00 

1.63.75 
25,00 

5,28,25 

4.40.00 

3.02.00 

2.79.75 

1.50.00 
1,50,00 


16,62,5 

3.24.25 

1.93.00 

1.63.50 

3.35.50 

3.29.25 

2.15.00 
1,86,75 

1.50.25 


66,25 


2,04,50 I 1,50,00 


2,19,50 1,50.00 


3,96,50 I 2 6,85,50 


2,09,00 


2,14,75 1,50,00 
2,24,00 1,50,00 


TREASURY BILLS MATURITIES 


January 5 
January 3 — 8 
January 10 — ^23 
January 12 
January 27 
January 25 — ^29 
February 2 
J anuary 3 1 — Feb . 3 
February 8 
February 16 
February 14 — 19 
February 23 
February 21 — 26 
March 2 
March 1—5 
March 7 
March 5 — 10 ... 

March 14 
March 12—17 
March 21 
March 19—29 
April 5 


1,50,00,000 

1.12.75.000 

16.25.000 
1,50,00,000 
1,50,00,000 

1.74.25.000 
1,50,00,000 

43.00. 000 
1,50,00,000 

1.63.50.000 

1.85.50.000 
1,50,00,000 

1.79.25.000 
1,50,00,000 

65.00. 000 
1,50,00,000 

36.75.000 
1,50,00,000 

25,000- 

1,50,00,000 

59.00. 000 
1,50,00,000 

26,85,50,000 


4,09,50 I 1,50,00 


2,90,00 


1,52,00 


2,20,25 j 1,50,00 


1,29,75 


1,33,25 


16,25 


Total 


43,00 


1,85,50 

1,79*25 


MATURITIES MONTH BY MONTH 


January 

February 

March 

April 


9.46.25.000 

8.28.25.000 

7.61.00. 000 

1.50.00. 000 

26.85.50.000 


65,00 


86,75 


Total 


59JIII 


* The auction safes of October 24 anti the 
bet\?een October 10 and October 23 liavcs been 
Imvifig t?ike.n place in one week 
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I IMPERIAL BANK I 
I STATISTICS I 


The following is the Imperial Batik return for the week 
ended December 28th, 1934. 


LIABILITIES 


(cook's omitted.) 


Subscribed Capital 
Capital Paid-up ... 

Reserve 

Public Deposits ... 

Other Deposits ... 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries 


The following is the Imperial Batik return for the week 
ended December ^ 21st.,, 1934.' ■ . 


LIABILITIES 


{000^8 omitted.) 


Subscribed Capital 

Capital Paid-up 
Reserve 
Public Deposits 
Other Deposits 

.Loans from the Government of India under 
section 20 of the Paper^ Currency Act against 
Inland ' Bills,' discounted ■ and purchased per 

, contra ' ' ' 

, Gontingent Liabilities . 

#uticlrka' ^ .... ' ■ 


Total 


Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 

Loans ... 

Cash Credits ... ... ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ... ... ... 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other banks 
Cash 


Total 


Government Securities ... ■ , ■■ ■■ .:■ 

Other Authorised Securities under the Act ... 
Ways A Means advances to the Government' of 
India ... ... 

Loans ... ... ... ^ 

Cash Credits ... , 

Inland Bills discounted and purchased 
Poreign Bills discounted and purchased 
Bullion 

Deadstock ■ . 

I, lability of Constituents for Contingent Liabilitieii 
... . Per contra . ., ... ' ■ , ■... 

Sundries'. 

Balances with other Banks ' 

.". Cash ... ■ : ... .' . . 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 


Total 


The week Increase or Increase or 
ended Decrease on Decrease on 
Dec. 28, Week. Year. 

(In thousands of Rs,) 
6,48,68 -31,50 -59,57 

73,80,69 -1,02.35 -2,80^ 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes — 

The week Increase or Increase or 
ended Decrease on Decrease on 

Dec. 21, Week. Year. 
(In thousands of Rs.) 

Public Deposit® ... 6,80,18 +12,16 -11,23 

Other Deposits ... 73,70,80 - 44,04 +44,24 

Emergency Loan from 
Currency ... 

Investments ... 42,19,54 —73,69 — 5,45,71 

Ways and Means 

Advances . 4,00,00 +1,00,00 +4,00,00 

... 3,63,93 +1,08,87 +197 

Cash Credits .. 14,40,19 +149 -30,20 

BilLs ... 2,88,18 -54,11 +62,17 

Cash . 22,85,21 -68,34 +2,29,36 

Cash percentage .. 27.72 -0.84 +2.66 ■ 

Trade Demand ... +1,00,29 -10,30 


Public Deposits 
Other Deposits 
Emergency Loan from 
Currency 
Investments 
Ways and Means A 
vances 
Loans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Trade demand 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years : 


Dec. 29, Dec. 30, , 
1933 1932 

(In thousands of Rs.) 
7,08,25 6,99,65 

73,82,09 67, 81,52 


Public Deposits 
Other Deposits ' ■ .. 
Emergency Loan 
Currency 
Investments 
Ways and Means 
vances 
Loans 

Cash Credits 
Bills' ■. 

Cash 

Cash, '.pereentag^ 
Bank rate 
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I CURRENCY STATISTICS 


REMITTANCE K'TAITSTICS 


Citi prNiiKli %trrlifig| 

/ IliiriiiK the Frota 

■week endinif Apfii IIIM* 
liiT, 22, to lk%\ 22, 

■■ ■ ■■ I9M. im 

StrrliiH* |iyrch;o'fd its Itsi’lh*. 1 2:i,426/W 

Net lo tlie l\\mv. 

Trejisiiry Itmn Papri* (‘iirreisey 

Iteerve in Eiiirlarirl Nil -2,2SD,WI 

Toial lierrditam*i* to liomf 

■ Traamiry 21,i7«#.iCi 

Jfhi C’ash balaiife I'lunH* 

Trt’sx^Hn at the l-ioKSiining e)f 
. vear ' ... I5,CI5&,CKI0 

.^dif 'flalafire of ^lorliiiK k»An of 
previam year . . " ... ... 


f cit-tl . Iiiiiflg tYailftbla to 

iliu Sf»arfttftry of Stata. 

Hi’iiiiUniire |iro,i^riinii«e arror(* 
RK'i4-3S is as follow.s : 
l'’Drrent p«‘ck 


millitmi 


(In poismif* fiierliiig) 
During the Fruiu 
week I* rill I fig April I*, 1934, 
!Un%2fn toFlrc\», 

am. im:.," 

Sit fling purrliiiMil iis liKliii 24,Ul2,flCMI 

Xrt Irstii^forn lO' tlir ■ Ifiune 
‘rrrnHury from Piipff 

Hoservr In Huuinrifi NiL • 

Tohil IlnuiilCtfU'o to llnuir Treasury SHfi.CM'Mi 2I,762,CMB 

.'ldfl-'‘4‘mb Imlafuiy in llfimr 
Treasury at llu* beKinisiiig of yriir 
llidaiivi* of sli'flitig iuari «f 
prfviuUK year ... 2,»5II,WI 

TV'ihil furifk' truirli* jiviiilahlf I'ci thf ' 

Serrelary of Stutr 4II,»1,«KI 

Eemiilaure prugraRiiiiic iimirding to llie Budgci for 
Hi3'l U'l is as follows: 

Current necdw *** *„ £2S.7 millioiw 


The sd'ewe retarn rcmi|mn*U witli tmt m tue 
wek and of the rorrespotuliiig a year ago \hr 

■tollow'ing fhanges:”*- ^ ^ ^ 

The ^veek Incntmtot TnrrrasiM^r 
eiEling Decrease? on Derreasr on 
Dec. 22* Week. Year. 
ltS4 

(In ihoummh of Hi i 

■?lotes in eirculatioit 1,1^4,32,23 «“3S,1S 

**ll«rCoin ... Si. 25.88 -70,2.T 

Gdl bSb . 'H..55,.'Wi +1,0(5 +Il.l(!,W 

slier BnlMon .... 3,;!0,88 

Seenrities (I’nrch.'ise price? 

In India • .5,'(,(H.a5 16.(i/ ■ I 

InEnRland . - I 

Total Seenritiw ... 47.28,42 -‘■1,27,4« 

^Percentage of metallic 

reserve to drculatioii /4.3'l 40 i,? 


Seal your BoeumentB 

WITH 


The following tahk shows the position of the iurreiic' 
MOW aiKl (luring the toirespowiiiig weeks of the pvtvum 
three years 

Dec. 22, Dec. 22, Dec. 22, tHc, 22* 
1934 1933 

(In thoiisamls 0 ! KsA 

'Motes In cir- 
culation !,S4,22,B IJIMM IJ4JS,4I 

'Eeserve — 

Silver Coin .. 8! ,25,89 90,86,!? I mdW^m IJ6J!,4I 
Gold Bnllioii 41,55,39 57 18,54,54 4,56,45 

Sliver Bnllbn 14, 22, S3 I0,92,i» 13,25,59 7,7SJ8 

Securities (Fmrehase ITice) 

In India 33,94,29 45,91.09 Ujtjm 43.35.51 

In England 14,24,13 

Total Securities 47,28,42 45,91*00 44,71.90 43,35,5! 

Percentajge of 
metallic re- 
serve to cjraa- 

lation -.K «»• 74.84 74.19 74.41 74.S4 


ASIAN POLICY 

STANDS FOR 

LOW PREMIUMS HIGH BONUS 
ASIAN ASSURANCE Co.. LTD. 
BALLARD ESTATE 

Calcutta, Karachi, Lahore 


AVAfLABLE IN ALL COLOURS 

/e/» P^HlcuI^PS ftpply 

ORlEltm SE 9 UN 0 W/ 5 X CO. 

67, STEPHEN HOUSE, PALHOUSIE SQUARE 
, CALCUTTA 


- BOMBAY 

Madras a Colombo 
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j COMMUNIQUES AND | 
I RETURNS I 


tenders should make payment on Friday , January IL 
Other conditions are as usual. 

Three months’ intermediates will be sold from January 
3 to 8 at Rs. 08-10-3 per cent, subject to the conditions pre- 
viously aniioimced. 

Three months’ intermediates sold from December 19 to 
29 amounted to Rs. 59 lakhs. 


POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office 5-year 
Cash Certificates during Attgust igs 4 ^ and the amounts 
outstanding at the end of the month. 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised Principal;- 

from sales. outs tan d- 

Principal. ing. 

fJengfal and Assam ... 21,22 12,84 11,00,13 

Bihar and Orissa ... 3,33 1,85 2,30,85 

Bombav ... 33,17 26,35 17,89,88 

Central ... ... 7,08 4,90 4,20,96 

vSind and Bnliichi.stan ... 4,96 4,15 3,36,67 

Punjab and N.-W.F. ... 16,95 11,36 12,67,71 

United Provinces ... 16,16 10,47 8,32,78 

Madras ... ... 6,85 4,62 3,95,10 

Burma ... ... 2,50 1,79 1,54,98 


STERLING TENDERS 

The Controller of the Currency notifies that on Wednes- 
<3ay, January 2, tenders to the amount of ;£45,550,000 at 
Is. 6 f/16d. were received and allotted approximately 2.2 
per cent. 

;£1,000,000 vdll be offered for tender on Wednesday, 
January 9 on the same conditions as previously aimounced. 


HOME TREASURY BALANCE AT THE BEGINNING OF 
EACH MONTH 

(In OOO’s ;£) 

1931-32 1932-33 1933-34 1934-3S 

April ... 5,576 15,916 9,919 15,659 

May ... 3,154 ' 13,846 7,088 16,387 

June ... 6,610 11,552 8,361 14,085 

July ... 8,688 9,538 10,848 11,800. 

August ... 9,559 6,697 9,671 8,454 

September ... 7,411 8,205 13,584 10,407 

October ... 5,796 12,936 17,012 

November ... 2,637 13,677 14,646 

December ... 5,492 19,224 13,811 

January ... 13,790 19,047 12,648 

February ... 5,520 11,365 11,523 

March ... 11,443 11,057 19,303 


Total August 1934 
Total August 1933 
Total August 1932 


THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 80th 
November, 1934, amounted to £40,000,000 and was held in: 
the following form : — 


TREASURY BILLS. 

The Controller of the Currency notifies that tenders for 
Rs. U crores of three months’ Treasury Bills were opened 
on W'ednesclay, January 2. The total amount offered was 
Rs. 2 crores. Tenders at Rs, 99-10-0 were accepted in full 
and those at Rs. 99-9-9 were allotted approximately 71 per 
cent.. The total amount accepted was Rs. 1-|- crores, the 
average rate of accepted tenders being Re. 1-8-10 per 
annum. 

Tenders for Rs. 1^ crores of three months’ Treasury 
Bills will be received on Wednesday, January 9. Successful 


Cash at short notice at the Bank of 
England 

British Treasury Bills 
Other British and Dominion Govern- 
ment Securities 
Gold in England 


Total 


ORIENTAL GOVERNMENT SECURITY 

LIFE ASSURANCE CO., LTD. 


Incorporated in India 1874 


DIAMOND JUBILEE YEAR--1934 

1933 RESULTS 


New Business ... ••• Rs. 7,04,26,1 

Total Business in Force ••• ••• >, 47,93,31,1 

Total Claims Paid ... ... „ IS, 27,38,1 

Annual Income ... ... ... ... ... ,, 3,43,21,1 

Funds ... ... ... ... ... ... „ 14,30,04, 

When selecting your Life Assurance Company for a first or an additional Policy 


IT WILL PAY YOU 
To come to this Long-established and Progressive Office. 

Applications for further information should be addressed to: 

THE BRANCH SECRETARY, 

Oriental Assurance Buildings, 

2, CLIVE ROW, CALCUTTA, 

Or to any of the Company’s other offices as undernoted ; 

BHOPAL JALGAON MERCARA RANCHI 

rnTnunn KARACHI MOMBASA.. RANGOON 

COLOMBO KUALA LUMPUR NAGPUR 

DACCA LAHORE PATNA SUKilim ^ 

DELHI LUCKNOW TIUCHINOPOLV 

Ui.Liii MADRAS R.AIPUR TRIVANDRUM 

GAUIIATI M.AND.\LAY RA.ISHAHI VIZAGAPATAM 


AGRA 

AJMliR 

AHMEDABAD 

ALLAHABAD 

AM BALA 

HANGAIAIHE 

BAREILLY 

BE7AVADA 
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NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance^^^^^ 

. 7, COUNCIL HOUSE STREE f, CALCUTTA. 

1933 Reaul ta. 

New business Completed Mcccda R». 1,67,00,000. 

The Company with a steady progress all round. 

All forms of life assurance policies Issued at low safe ra(.- >.! 

Specklitina: 

Female Uves, Jotat Lives. ’‘""’“‘V'ilSr.'and 
Policies, Triple Benefit, ‘oUcics. Marriage add 

Future ProviMon PoIuucju 

Fof Ag&Mk$ pkm appk ^ ^ 

Phone : Cal ri726 & 5727. " 

Consult : MatioMl Fire & Cencral Ins* Ce*f Ld^ 
Hmd Office : National lnwra«M 
7, COUNCIL PiDUSE STEEET, CALCUTTA* 

Far Fires Motor k 

A BOttail. CowpaoF* 

II* G, IJASIf CO. # 


n 


111 ! 

K 

111 ! 


iiil K ® m: ® K m 0 K X K >: x x » X 

li'l National Fire & General insirance x 


COMPANY, LTD. 


M 


The Company issues Policies covering : - 

F IRE, I 

Loss of Profil.s by i^re, Fire and Material g- 
Damage following Kiot lvi. Civil commotion. 

MOTOR CARS - . • 

MOTOR CYCLICS - - . 

COMMICKC1A!. VKfliCl.ES 


it 

% 

I 


NATIC)NAL I.NSIIRANCK BIJILDINCI, 
7, Ciiiintil liouxr ^Irret* Cafculta. . 


I 

X 

-ii 


PilOfle : Cal mu it 5727. 


K ^ X ^ X X X X “ X iT^r X ^ X cr: >: 


„ ir«« ,*'» 


icENTRgVfi IIAXK’H 

K 


>: « X ¥ X rp* ‘ X 'r?' ■’ X ;:i: x x a 

X >“ 7 ^ :< 1* X *f K X x y ' 7 . -•/, 
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J VKARS C’ASII rEIITIFICATKS i 


I 

% 

I 

.. 3 €. 

I 


% 

m 


fi 
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FREE LIFE INSURANCE POLICIES 

Every Rs. 90 ''4 depositedi will brin^ you Ri. lOOi after three years 
which works out at the rale of 3 | per cent Coropemodi Interest* 

ADVANTAGES OF OUR CASH CERTIFICATES 

f!) H amanfit k witlidram*a after the expiiy ef 6 hut iwt later thim 12 iiiotitli» mwmni will he 

paid with nacrest |a1 2% per itriitita. ^ .. : 

12) ,H antoaat be wIllHlrawii after the es^plry ni 12 fnit not bitrr lliitii 24 ttiotillii aaotttil will 

be pak! witfi interest # 2j% per Aiti,iiiti. . . ■ 

i^) If nmoiifil k witlalrawn lifter 24 monlhi bat before dne dates It will be piicl witti eompiwioi inter* 
efit @ 3% |,icr iiiifniTii will: ve^rly rests. 

For iurthrr ptirtirularr plutMe nne 4$f owr Bfanchts. 

CENTRAL BANK OF INDIA, LIMITED. 


a 

H 


a 

I 

X 

1 


s SSBS X i?iS X 3S- X K S X X S?? X MS X » X B@ X X 


fx.j:ax-.fe-^xsaixi*' ■> Ki^xsBsxasxsax 


s X ss X ss X Si X -.-e X -ss X eg, X "n Ml X %■» X «n X WB X ‘ V X m X w X ^ X s:-# X ss X f-ily- K - » X »-T X 

K I* 


THE 

Union Bank of India, Ltd. I ill 

B«t»Wbteedr IMI. fill * >t 

Punjab National Bank, || 

LIMITED d 

Head OIfkc : tsii 

47, THE MALL. LAHORE | 

CAPITAL I 

Anlliorited Capital 

Ifttiitil Cipils! 

©pcMed and interest allowed at li Stthwilki 

0 * cent, per mnma <m dalli 

ances up to Rs, 100,000/- I . 

FIXBtJ,.BB.POSm .. foe. long and. ™ ,„ Rft«em ¥mi% . 

iMdon Agents ; • X 

THE MltDLAND BANK, LTD.,- ■ I 

^.'UJNDOIL^v V 


X 

11 


X 

I 

S HEAD OFPICE-Apolb Street, 

j|‘ Forty Bombgiy* 

.X BRANCH J-Eaikot (Civil Station^ 

a Capita! paid up W/iCKCKK) 

^ Reserve B'und 7»i0.0tK;i 

§ Chairman r-*Sir 'Hormwii Cawmil 
Diusbaw, Kt., M,nV.O., 03*E., 

X Managing BirecUr 1 

II Sir Sorabil M. Poebkliaoawalla* Kt, X 

I CimURNt DRFOSIT ACCOUNTS “ 

li 

X 

II short periods received on favour- 
X able te^^ms. 1 

,j| SAVINGS BAm ACCOUNTS 5 

i! interest allowed at 2i per cent, m 
■X pet annum on daily balances or 3 1 

a per cent, pet atmnm on miniitmxa X 

monthly balances. Wilbdrawals ijl 

^ allowed twice a week. Operations Hi 

^11 , by cheques allowed. X 

Advances made cm approved 1 

S securities. « 

11 All kinds o! Banking business 1 

-V transacted, ^ 

I B. M. BHARGAVA, b.a,, ll.b., 
ii Secretary, 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 

Head Of/to .-LAHORE 


(‘oiniiiisston 


S§#0,OiO X 
SQMM^ II 
31,2i.S30 I 
214SJ44 III 


For field worke 
is remiifiemfcivcs Iieredilary, 
and with no \'exaiioiis rrslric- 
ticHL 


Amifkm Agmts: ' j| 

THE IRVING TRUST CO. X 

NEW YORK. I 

Bonkifig of evmg kM J 

Tmmacied, «! 

MULK RAJ KOHLI, m. a. | 

‘Sectefarn, jjj 

X 


For PariictihrSf please 

apphi to 

S P* PUEI 

Chief Agent 

100, CLI¥E STREET 
CALCUTTA 

.Fbone: Cal, 1179 


A 

:,i{ 


X 

I 
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FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The Bank of England return on December 
pared with that of the previous week, and of 
spending week a year ago, shows the following 

Tnc. (-!-) 

This week or 

Dec. 5 Dec. ('-) 

1934 on week 


+5,760,371 
-19,089,889 
+ 19,726,201 
-1,740,902 


+4,655,781 

+56,038 


341,330,724 +4,396,359 +9,922,282 

+1,070,735 
-5,792,679 

-896,933 

+933,247 


67,261,380 - 5,732,707 


Note circulation ... 385,447,319 

Public deposits ... 8,603,065 

Banker^s deposits 108,852,033 

Other .deposits ... 36,392,865 

Seven day bills ; ■ , ' 40 

Total o n ts i d e 
liabilities ... 539,295,322 

Capital and rest ... . 17,887,228 

Govt, debt and seen- 
■■■ rities ' ■ 

Discounts and 
advances ... 9,566,379 +410,647 

Other securities ^ ... 10,831,246 -71,928 

Silver coin in^ issue ■ 
department ... 2,745,500 - 50,923 

Coin and bullion 

(bank’s reserves) ... 192,708,699 +27,664 

Reserve ' of ■ notes and 
coin in banking 
department 
Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (‘^propor- 

tion”) ... 43.7% -3.4% 

(5) Gold stocks to 
deposits & notes 

(^‘reserve ratio”) 35,7% —0,8% 

U. S. FEDERAL RESERVE BANKS 

In $’s (OOO’s omitted) 

Dec. 7, Nov. 28, 
1933. 1984. 

ReSOU'ECES. 

Gold held exclusive 
against Federal Reserve 
■notes 

Total reserves ... .3,779,380 

Total canh reserves ... 206,530 

Total bills discounted ... 115,560 

Bills bought in open 
.market ... ... ■ 61,280 

Total bills on hand ... 176,840 

Total D. S. Govt, secu- 
rities ... ... 2,431,060 

Total bills and securities 2,609,500 

Total resources ... 6,906,800 

Liabilities. 

Federal Reserve ^ notes in 
actual circulation ... 3,042,720 

Federal Rperve ^ Bank 
notes in circulation ... 208,740 

Dep^xiits— Memberbank re- 
serve account 2,561,180 

Government deposits ... 98,400 

Total deposits ... 2,815,440 

Capital paid in and 

Total liabilities ... 6,906,800 

Ratio of total reserves to ' 
deposit, and Federal ^Re- , 
serve note liabilities . 
cunihiiied ... ' 64.5% 


5, as com- 
the corre- 
changes 

Inc. {+) 

Dec. (-) 
on year 
+10,566,174 
+ 1,706,600 
-7,021,146 
-21,166 


+5,229,573 

+7,079 


5,087,270 

5,327,630 

220,220 

11,870 

5,680 

17,550 

2,430,170 

2,460,540 

8,339,900 


3,188,470 

27,770 

4,108,450 

85,580 

4,354,020 

287,940 

8,339,900 


70.6 


2,430,200 

2,456,560 

8,384,280 


3,213,800 

27,480 

4,073,380 

98,370 

4,347,660 

289,120 

8,384,280 


70.8% 


NEW YORK FEDERAL RESERVE BANK' 
In $’s ’ (OOO’s omitted) 


Total gold reserves 
Total bills (lisroitiited ... 
Bilk bought in open 
market 

Total II; S. Coveraiuent 
seenrities ... . 

Total bilk awl .seeiiritics 

i)epri.sits-“'.Memberliank 

reserve 

Ratio of total res. to dep, 
and Federal note 

iiahilifcies eorohiueil 


Bee. 7, 
1933. 

Nov. 28, 
1934, 

Dec. 5, 
19'34. 

854,690 

43,110 

1,817, 090 
8,160 

1,759,080 
■■ ■ '7,270 

24,060 

. ■' 2,060 

2,050 

83t,6S0 

899,840 

7-77,750 

789,650 

777,750^ 

787,730 

' 905, 

1,694,320 

1,628,190 

54.9% 

72.5% 

71.8% 


BANK OF FRANCE 
In francs (OOO’s omitted) 


Assets— 

Gold^ 

Foreign assets— 

Sight deposits 
Bills, etc. 

Home hills 
Advances against sec. 
To the State 
Other advances 
Negotiable Bonds, Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exch.) ... 

Liabilities— 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


Dec. 1, 
1933. 

Nov. 23, 
1934. 

Nov. SO, 
1934. 

77,372,613 

81,976,308 

82,096,894 

37,250 

1,214,889 

3,502,612 

8,976 

921,325 

3,922,016 

9,024 

950,651 

3,068,338 

3,200,000 

2,902,768 

3,200,000 

3,132,426 

3,200,000 

3,227,682 

6,186,422 

5,898,204 

^,898, 204 

5,674,393 

4,896,845 

5,649,302 

82,108,154 

2,418,441 

12,917,674 

79,956,500 

5,466,455 

16,374,473 

81,879,439 

4,829,023 

15,314,264 

79.2% 

80.4% 

80.8% 


THE REICHS BANK 
In Reichsmarks (OOO’s omitted) 


9,632,927 


Nov. 30, 
1933. 

Nov, 24, 
1934. 

Dec. 1, 
1934. 


Assets — 

Gold 

405,398 

78,390 

78,593 

-4.6% 

Of which deposited 

abroad 

50,817 

21,204 

21,204 

Reserve in foreign 

currencies ... 


4,152 

4,141 

:^0.2%' 

Bills of exchange and 
cheques 

3,027,672 

3,454,792 

3,856,605 


Silver and other coin 

198,917 

286,481 

189,777 


Notes of other German 
banks 

3,362 

16,630 

5,127 

Dec. 5, 

Advances .. 

162,867 

81,783 

118,988 

Investments ... 

518,285 

685,159 

686,067 

1934. 

5,111,620 

Other assets 

Liabilities— 

Share capital 

150,000 

150,000 

150,000 

5,350,190 

Reserves 

473,151 

472,797 

472,797 

218,770 

Notes in circulation 

3,541,707 

3,526,039 

3,809,668 

10,470 

Other daily maturing 
obligations 

477,844 

935,009 

961,162 

5,680 

Other liabilities 

247,360 

273,217 

2.34% 

297,692 

16,150 

Cover of note circulation 

11.5% 

2.17% 


NATIONAL BANK OF BELGIUM 
In belgas (OOO’s omitted) 


Assets— 

Gold 

Silver and other coin 
Securities 

Liabilities— 

Notes in circulation 
Deposits : Govt, 
Other 


Nov. 30, 

Nov. 22, 

Nov. 29, 

1933. 

1934. 

1934. 

2,721,174 

2,507,842 

2,502,951 

67,730 

* 79,445 

81,346 

776,062 

639,960 

671,401 

3,453,356 

3,479,797 

3^601,177 

190,640 

39,222 

39,378 

364,898 

167,911 

■ 185,471 


SWISS NATIONAL BANK 
In francs {009’s omitted) 


Gold': 

Of which held abroad ... 
Foreign gold : ' ... 
Discounts ... 

Bills ' of' the coalederation 
Ad%mnees , 

SeeiiriiieS' % ... ^ , ... 

N otes ^ in. ■ circulation , . . 
.Deposits ... 


Nov. 30, , 

Nov. .23, „ 

Nov. 30, 

1933. 

1934. 

1934. 

1,998,090 

1,909,827 

1,909,827 

455,333 

172,783 

172,783 

13,747 

18,787 

17,296 

, 56,493 

20,821 

20,679 

52,324 

7,372 

, . 4,::i72 

64,685 

72 252 

79,556 

65,966 


52,029 

1,436,472 

1,32!, 518 

R37iy434 

750,512 


041, OIS 



Head Office : 

Alleppey 

iimiialuuH : 


MARCH PROGRESS 


Biiiiaess 
m Fwce^ 
21,24,250 
1,66,18,620 
3,04,83,800' 


iUndcr thr pnirmut^r uf Ihr (iui 
M aha raja o/ Tna 

i! hair man 


CLAIMS PAIP EXCEED, Si. LACS 


-r iv«ii iMpoBitn are mw received ut the }aihhidnp 

6 Months ... 4 % per annum 

1 Year ... 5 % ,, 

2 Years and more Sj4 % >, 

’I’lif iiiti rcs} i.s }j(iyn!ilp half-yrarly. The Banl 
lias iimdc arr.');ii;;(‘it)! til jif Madras, Unnihay 
C.'ileuttu luiii liait;<uli(n' fur ri'i'iivinj' ami pay- 
iiij; I hi" Ih'posiis AT 

Fur itirtlur juirlifulurK itpplif fn; - 
C. KRISHNA MENo'n, M.A., 


Figures for 1933-34. 

Poiicies Issued : 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 


LAKSHIVII INSURANCE 

COMPANY LIMITED 

LAHOHE 


'lilt* (liairniRn, tiillrye Huildi' 
HSlh.A.NADIi. MAJ)n.V.S. 


PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PVBuary 
SPECIALISTS : 


Teams: BOMBAY AND 
MADRAS 


Most up-to-date insurance Lover 
at cl leap cost 


Busks : BOMBAY 


Kiosks; TilROUGIHWT INDIA 
AND BUKMA 


other attractive and Novel Scliemes 
of Assurance. 

LOWEST PREMIUM- HIGHEST BOSU 


At your Service 
N. BARKER, General Manager, 


PORCELAIN, ENAMEI 
IKON SIGNS 






World Trade &: Finance at a Glance 
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! 
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FROM INDIA'S STANDPOINT 


imMm Money Maricet: 

Cal! Money 

Three iiiotaths^ Deposit 
Bunks SeMing’-- 
T. T. Ready on l/ondoa 
On Demand 
Bunks Buying--- 
jy. A* Stn/at. on Dondon 


l£.6%od. 

lS,6%2d. 

U.l5%od. 

K<f.6%2d- 


ls.6^/^ed 
is. eMail 

ls.6%2d. 

l5,(i%6d, 

is.e%2(i 


I5.6l/i6d, 

Is.eMad 

l5.6%2d, 
ls.63/iGd. 
l5 6%2d. 


is.eMod, 

is.eVud. 

l5.6%2d, 

l,s.6%od. 

1s.B%2d 


I ls.6'i.iod. 

I is.eVud. 

! Ls'.6%2d 

I l5.6%Gd. 

ls*6%2d. 


n^nks Selling--- 

On France~0/D (francs per Rs. IW) 
„ New York — 0/D (Re. per ,flO@ ) 
,, Germany— -O/D (mark® „ s, ) 

Banks Buying— 

Oft Honj^kons:— Private Bills S 0 d,/st. 

(Rs. per IlOO) , ■„ »•< 

On Shanghai — Private Bills/ S0d./st. 

(Rs. per taels ICKJ) ' 

On Singapore— -private ■■ Bills ' 80d,/®t. 
(Rs. per $100) 

On lapan — Private Bills 80d./st. {Rs. 
per Yen tOO) 

On Java— Private Bills S0d./6t. 

Cgnilders per Rs. 100) 

Silver— ( Bom bay ) — 

Ready ^ ... ■ «■- ■■ / 

First Settlement 
Second Settlement 
Gold—iB0mhay)— 

Ready ... . ■ ■. 

First Settlement , ■ ... 

Second Settlement 
■■.Sovereigns/, ..... , •■■■•■:- 

imperial Bank*$ Weekly Return— 

Bank Rate (changed from Feb. 16 3936) 
.PnMic Deposits (in .crores) ,. ... ■ 
: Other Deposits { . n ■ ■ ) ■ 

Casis 'Balance ■ ( ■ „ ■ ) . . 

■■ Cash Percentage " ■... ■ ,■■■ ■ *.. 

paper Currency Reserve Return— 

Notes in Circulation (in crores! 

. Inflow 't-f! or oiitflov of Silver coin 
■ . fin lakhs) .,■ ■ .■.. ■ ■ 

Gold coin or Bnlllon (in crores) 

Total SecnriHcs ( „ ) 

Other Govt. Transactions— 

Remittft rices to Secretary of State 
'. (000*$ omitted) 
by Sterling purchases f ,, ) 

bv transfer through P.CR. 


mVz 


154H 


64-11-0 
64 - 12-0 
64-15 0 


65-1 i-0 
65-15-0 
66-4- 0 


65-5-0 
65-5-0 
65-8 0 


35-0-9 

35-1-9 

35-2-9 


34-15-3 I 
35-0-3 I 
35-1-6 i 


8*48 

73-80 

19-88 

2416 


184-32 


Total week ( „ ) 

Total since April 1 in) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

T. Bills oiitetanding with public 

iiti la1;iu of Rs.) 

Discount of accepted tender# for 
three motiths* Bills 
six months „ 

siitse niontha* „ 

twelve months* ,, 

Gearing House Retiirni (in kkha Es.) 
Mnitm Money Market : 

Dit5’-t^»-day loans 
Bf'veit days’ ^oans 
Tlirct ntrniths* Discount 
Four nifjTitlis* Disconnt ... 

Sm i/ionths* Discount 
i\ T, hondnn on— 

Parity to £1- ■ .. 
Ni'vv YiTk (4.86S Dollars) . 

Paris (124.21 Francs) .. 

Milan (92.46 Lire) . 

Berlin (20.43 Marks) . 

fttnrkliolii: (18.159 Kronor) .. 

Osiff flH.159 Kronor) .. 

Amsterdam (12.107 Florins) ... 

Berne Sw. Francs) .. 

AtliciH (375 DraiLinaei . 

league |I64| • Krone) . 

Brnsselg IH3.0CI Beiga) .. 


209-00 


605*50 


2.685*50 I 


VicGo 


74cSi 

57-71 

12*28 

19*39^4 

19*9014 

7'B2 

15*24 


4'94 
74 '65 
57*46 
12-25 
19-3.9 
19’9tM4 
7't:7V4 
15*18 
521*0 
117 *93 


57-75 
t2*28!4 
19*39 H 
19-90f8 

7*3U 
15*24^4 
521*0 
ns*ci 
21 •!«!/; 


57*62 

19-39 
19-90^4 
7-30 
I5-22H 
52 DO 
I1S*0 

2ro2i 



ShangMI 
Kobe 
Silver-- 
Spot (per oz.) 

Forward 

Silver New York 

oz.) • 

Bmh of England SMIstkS;^ 

Bank Rate {siiJCe Jhhs 
I nflow or oHtflow of gold 

m 

Total gold stock* ( 

Reserve Ratio 

IHj/, 

'orelgn B&nk Ritss; 

Federal Reserve New York 

Bank of France 

Reichf BiOk 

Bank of Italy 

Bank of ftpto 

Swis® Nitlonal 

Netber Itfidi iatil 




Wilis : 

New toll 
$U% Ripe« Piper 

sf% Mkn ItBI ... 

IM7--S0 Rofiff 

Eispee tmn 
iH% Sterllisg 

4% 1080' *70 Super !#mii 

1fl48-45 Rilprr 
$t Rap## Imn ... 

1)4% Conferibn to» 

1% FaacliiUK tots 
Sl% War toll 

S'tKki i Ikirti: 

Internalioml Kol<liis|i 
Eydro^Biectrlc Seearitiet 
Imperii 1 Cliemieitli |0t«i . I 
0 iml 0 p Eabbtr Co. lOrill 
liiiperial Toy ecu ^Ord/i 
P. & 0. Steiiiisilp iVi. fOrd i 
Conrtitticfi fOrclJ 
!iiter«at»ail Nirltl Co. fCatiiilaj 
itiiKil Iroa Co. (ikifi 
Titt l«« i Steei Co. fl)fb l 
li^cco Seesrilki Trti*l flfd 
Oil Co. 

SMI Tfiasptjfl 

Royil Difeet . . 

Oreit Wfiiern Ry. tki, 
todott, Miiiliodi i Sctittiili Ry ^ 
ii.ra»«off J»le Co. 

Dosri TeA Co, Oii, 

%mi MIm* 

4jaglo*0iilcii Plwtoilloiii , 

IT fork Stteki i S&ifiii! 

0eaer»l M^r# 

AjiarottiSii Copper 

II, S. Steel Cor|X>ratira 

ll S. Corfiorttkra fpirf ! 

Ilin Itociti i Sliirtii 
Sleciric Sterns— 

Abmedftfmd 
Tftta ilfdTO 
Aadkra Yalkf 
fat* Power 


liiF4.n 

cu5i 54 
iri4,i 
ii8‘ri'4i 
^JirC4 
111 2 tl 
IF< 4 II 


Ifil 4'0 

imili 
102*1,1-11 
II# IM> 
if Of 1*1 
li|*24> 
I IF-i'O 
Iff Mi 0 


/in b 
I4i/. 
17/0 
4 «| 4*4 
%24 
•IS 
kill 


7l!tm4 

45 / 7 *. 

imu 

.(51.*; 
.42 1 
{14 
mrd 
win 
21/11 


174 1-0 
M':s5'0*b 
U4K: H.0 


1 -I -fl 


larifes Shm$s 

Imperial Bank of "imdii ... 

Rfink of Indin ... 

Central Bank of India 
Chartered Bank of Inclii, A.ii»tTAJit ^ 
CliiTia 

Natirwial Bank of India ... 

Hongkong § Slmnglifti E&aking Cor* 
iwration 


l2F«-0 


£m*in4i 


il6^0»0 

44:140-0 


£lfi'04l 


ilirci ri 
44:1041 




iMmku 


4U84IM 


647.0*0 

27-0-0 


54 M 
|i47-y-n 
340 ihi 


5 f.|l 
157 -3 0 
:yiv 4 ct 



Com Skates-^ 

Beagal 

Burrakur 

Equitable 

Boicarao and RamgBrrth 
Tm . Shares’^ 

Blslinaiith 

Holnngoode 

Irm^ and. Steel SUarm-^ 

: Indlafl. Iron & Steel,, , 

, Bengal Iron Co. 

Tata Iron & Steely Ord. 

' Beld. 
2nd* 


9*,: . #f »» 

$» n :■ "»»■ 




Sugar Shares-^ 

Carew & Co. 
Cawnpore. 

New Savan Sugar. 
Ryam Sugar. 
Miscellmeous Shares--. 
Burn & Co. 
Mar8lia!l^& Son® 

* New India Assurance 
India Cement Co. 
Bombay Tramway® 
Calcutta Tramways 


C#iaiiiodity Markets j 
' Jmte ' iCalmita)'-^ 

Firsts (New, Crop) , ■ ■ 

lightning (New Crop) 

F.uture (E. I. J. A.) ... 

Imports into Calcutta 

(000’s omitted mdi.) 
Exports from Calcutta 

, ■ J 

Stocks in Calcutta ( ' 

Stocks in Calcutta in correaponmng 
period last year (000’« omitted mdt.) 

fute iLondon } — 

I8t Marks Continent. Ready ' — 

Ist Marks Continent one montb future 

■■ lightning ., . ■■ 

lute Manufactures (Calcutta)— 

0 porters Ready 

, II porters Ready ' , 

!%te Manufactures (New York)— 

9 porters 
I! porter® 

Coitofj {Bombay)— 

' Broach (Apl.-.M,ay) 

■ Oomra 'TBec.) , ■ ••• 

Bengal (Dec.) 

Cotton {New York}— 

Midling Spot ■ 

Dec., ■ , 

Cotton (Liverpool)— 

Fully Midling Spot 

One month future 

Two month Tuture : , , ■ 

Three month future 
Egyptian F. G. F. sakellaridis 
Tea {London)— 

Indian Fekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta— May 

. Linseed (London)— 

Bombay ... ... **- 

Calcutta 
ha Plata 

Shellac {Catmtta)— 

T. N. 

Shellac {London)— 

T. N, Spot 
T. N. Dec. 

Sugar (Calcnita)— 

Java Whites Ready per md. 

Java Whites aioat 
Siimr {London)— 
lava White cJ.f. Calcutta— 

I)ec.'.-]an. 

Wheal \Calcutfa)— 

Cawnpore nitty Ready ... 

Pun jail Duality Ready 
Beta— Sept. 

Wheat (Liverpool)'^ 

Aiistrnliiii! 

Kosafe Cargo 
Rani so Cm go 

n hnff o furuir/^-^-Jnty per 
Rke Mills Special) 

( ; ro uni! n u t n { Mad ni )— * 


Dec. 21 

Dec. 27 

Dec. 28 

Dec. 31 

Jan. 2 

Jan. 3 

250-0«0 

... 

... 

... 


255-8-0 

3h6‘0 

... 


... 

3 1-10-0 

88-2-0 

32-0-0 

... 

... 

... 



7-10-0 




9-1-0 

S-I4-0 



... 


5-0-0 

4-10-0 



... 


112-0-0 

116-4-0 



... 


485-0-0 

507-8-0 





170-8-0 

172-0-0 

34-10-0 

- 


... 

35-0-0 

35-0-0 

324-0-0 





... 

1-15-0 



... 

2-0-0 

2-1-0 




. .i. ■ , 

42-0-0 

44-4-0 





368-2-0 

369-6-0 





16t-9-0 

163-2-0 



... 


19-14-0 

... 

27-12-0 

30-4 0 

30 8-0 


31-4-0 

31-8-0 

25-0-0 

25-4-0 



26 4-0 

26-8-0 

30-10-0 

30-10-0 



34-0-0 



10 

9 


13 



8 

19 


15 



847 

837 

... 

811 

... 


765*3 

771*5 


1,010 


;(;i6-18-9 

Al 7-0-0 

£17-5-0 

£17-12-6 

£17-12-6 


i,17-2-6 

X:i7-5-0 

£17*8-9 

£17-13-9 

£17-13-9 


A15-1-3 

£15-2-6 

£15-7-6 

£15-15-0 

£15-12-6 

... 

8-15-0 

8-15-0 

8-15-0 


8-15-0 

8-15-0 

11-12-0 

U-120 

11-12-0 


lMl-0 

n-u-o 

4-75 

4*75 

4-75 

4‘75 

4*75 


6-05 

6*05 

6*00 

6*00 

6*00 


232-8-0 

237-8-0 

241-12-0 


245-8-0 

245-8-0 

217-4-0 

224-4-0 

229-8-u 


233-8-0 

234-4-0 

150-8*0 

150-8-0 

153-12-0 


157-0-0 

156-4-0 

12*75 

12*75 

12*65 

12*85 

12'$5 


12*50 

12*45 

12*59 

12*60 



7*15 

7*16 

7*20 


7*22 


6*86 

6*83 

6*87 


6*91 

' '■ ' " 

6*83 

6’82 

6*86 


6*91 

«««. ' ' ' ■ 

6*82 

6*82 

6*86 


6*89 

■ ■ ■" ■ ■■ ■ 

9-00 

9*08 

8*94 


9*02 

... 

1 

o 

10/2- ll%d. 

lOVz-imd, 

lol-nHd. 

10id.»ll%d. 

lOK-llMcJ. 


10|d.-2s.l|(i. 

10jct.-2s.ijd. 

10jd.-2s.lid. 

I0|,-25.1|d. : 

iOld.-Zs.VAd. 


4-8-6 

4-8-6 


4-11-9 

4-12-6 


£11^%6 

£ll^?iG 

£12 

£l2l/i6 

£n%6 


£11% 


£11K 

£ll^%o 


Xs%6 

^9%e 


£9% 

£9'K 

£9%e 

... 

42-0-0 

42-0-0 


41-0-0 

41-0-0 

82S.-87S. 

83.9.-885. 

83s~SS5. 

82s.6-875.6d. 

82s.6-S75.6fI. 


82s. 

85s ed. 

86s.-6d. 

83s. 6d. 

S4s. 



9-8-0 

9-8-0 


9-8-0 

9-8-0 


9-6-0 

9-6-0 


9-6-0 

9-6-0 

■ 5sM^d.- 

55.-4% d. ■ 

BsAV,d. 

j 59.4’;|"d, 

1 5s 4%d. ' 


i ... 

3-5-0 

3-5-0 


j 3-8-6' 

i 3-6-6 


3-5-0 

3-5-0 


3-8-6 

i 3-6-8 

1 

3-7-6 

3-7-3 

.... 

3-6-U 

3-8-8 

i 23s.3d. 

1 23s.-6d. 

i 23s.3tR 

235. 3d. 

23s. 

1 

2<).‘;.9d. 

i ,2l5.-3d. 

j 215. l%d. 

219. 

C' .,21s.. 

... 

; 21s. 

1 21s M 

i . 2l5.4%cl. 

2is.6(l. 

■ 2lS.6d. 


i S0-92J 

: . wSo'esH- 

i ■ fO'94 

f0*93ji 

f0"90M 

: , 

i 105-0-6 

' . ■ 1.67-8-0. 

j 170-0-0 

; 

165-0-0 

■ 165-0-0 


; , 26-4-0- 

I ■ ■■■ 

I 

i 
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THE 

Mercantile Bank of India, Ld. 

( locorporated in Inifiaadi.) 


Subscribed Capital 
Faid-ap Capital 
Eeserve Fund 
Eeaerve tiabUity of Share- 
holders 


£1,800,000 

£1,050,000 

£1,076,000 

£ 760,000 


LODTDON BANKKBS. 
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THE NEW YEAR’S HOPES , 

At the dawn of the New Year mankind indulges, 
almost by habit, in a new optimism. This might seem 
irrational, considering the experience of histoiy, which 
shows but the loosest connection between the calendar 
and the fortunes of men. The centuries do not mark 
the epochs ; nor does each decade show a different phase 
in the affairs of individuals or communities. Even 
astrologically human fortunes are changed for better or 
for worse by the movements of the planets, which are 
not quite in accord with that of the Sun. Thus the 
belief that the turn of the year is a turn in the fortunes 
of men has little warrant in reason. But it is deep- 
rooted in human instinct. After all, let it not be 
forgotten that mankind lives less in hope than in fear. 
The normal attitude is one of fear as to what the future 
has in its womb. And hope itself is only a form of fear, 
inverted fear perhaps. In the harrowing days of the 
depression, those who dared to indulge in hope as an 
escape from the fear of worse, were punished with bitter 
i 1 isappointment . Then came the time of the mis- 
anthropes, who foretold the worst and whose fears were 
subsequently falsified. There are now, it must be said, 
more equanimity and a better sense of realism. We 
are no longer preys to unreasoning fear. Nor would 
we expose ourselves to the dangers of disappointment by 
indulging in extravagant anticipation. ^ : 

■ W life Hf- 

As each year rolls by, mankind gathers greater 
knowledge of the problems that lie before.' it; and even 
if it do<s not know how best to tackle them, it has 
learned the dangers alike of overestimating and under- 
rating the difficulties. In politics, the post-war years 
were a period of easy optimism among the people, and 
hard cynicism among the rulers. But the popular spirit 
infected one and all. Problems, which mankind might, 
conceivably, leave unsolved for centuries, were attacked 
with thoughtless impetuosity ; and the inevitable failure 
lias ]>ronght about a reaction too strong for any one to 
.stem. The breakdown of the Disarmament Conference 
results in a hectic increase of armaments all over the 
world. Popular psychology has swung to the other 
extreme. Far from there being an eagerness to abolish 
acti\'e hostility, there is a proneness to regard the next 
war as not only inevitable, but even too near. In this 
change, each Government sees a sanction for prepara- 
tion ior war ; and the world is set on an inclined plane 
leading to another catastrophe. But those, who have 
sincerely striven for world peace, have. gained a great, 
deal in experience ; and one may be sure , that the Dis-;. 
armament Conferences of the future will not Be taken, 
at their face value. 

Ilia clangers of easy and ingenuous optimism are 
also being progressively eliminated from the. economic ■ 
Our problems are crystallised in the depres- 
sion, which, ilireatens, tliougli not to deepen, atleast to . 
Slav with IIS for some long time. Though, in- a se.nse, 
i!it“de|)ivssioii. as a cyclic phase of busmess,.,has'gone, 
\vt‘ are still far from having had a complete understand-;-, 
iiig of it. was when the best informed among m 

thlnight that tlie dc’pie.ssion was but self-curative and 
mini go i viu ns it c'uine. When the deadlocks became 
irtoiv ap|xi,rt,m and the consciousness grew that there 
wtTi lio ke\'h theivio. optimism yielded place to. despair.' 
Ill !t-s ihnn biit't wars the depression deepened into a 
A \\a> not till the breakdown wrought a ' 
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measure of inevitable reconstruction that mankind 
again dared to hope that the worst of the depression 
was over. But that complete understanding of the true 
nature of our problems was still far off. Else no one 
would have thought that the improvement in prices, 
which occurred in the autumn of 1932, would lead the 
world back to the heights of prosperity. Nor would 
the World Economic Conference have met with that 
fanfire which anybody, who had an inkling of its 
inglorious end, would have recognised to be ridiculous 
in the extreme. The failure of the Conference has as 
the event has proved, and as we foresaw at the time, 
been the signal for every country to plunge into purely 
national programmes. This is hardly the place to 
examine in deatii these programmes. But if the one 
year, that followed the close of the Conference, was a 
year of national programmes, one would think that it 
is already time for a mild reaction, turning men’s minds 
again towards the need for international understanding 
on matters in which it is possible to secure it. There 
are signs that the nations recognise the folly of neglect- 
ing the world outside. But there is no assurance yet 
that they find the antidote to excessive nationalism, in 
regarding the world as the most natural economic unit 
and not in fishing out for economic allies. The policy 
of bilateral trade pacts is the translation of nationalistic 
diplomacy into the sphere of economy. And one may 
be sure that the results would be as disastrous as in 
politics. 

* * # 


The best development of 1935, which one can hope 
for, is a growing synthesis of the various views of the 
causes and cures of the economic depression. In the 
last few years the world has, indeed, moved from over- 
simplified theories of the depression. It has shaken off 
its faith ill simple remedies. It has awakened to the 
inadequacy of each measure proposed and the diversity 
of conditions and aspirations in the various countries of 
the world. There is a greater tolerance than ever before 
of the measures which individual nations have adopted 
under the stress of necessity. If a second World Eco- 
nomic Conference meets — and it would still be too 
prematui'e — it would witness far more of mutual sym- 
pathy among the nations than its predecessor. In that 
lies the hope of recovery and reconstruction. And may 
the New Year prove that the common suffering of the 
last few years has drawn the nations closer round the 
common task! 


THE OLD YEAR 


Though on account of. the experiences of previous 
years, no one had any high hopes of the year, 1934 has 
proved to be a year of general and all round improve- 
ment We have already pointed out in an earlier article 
that business sentiment is optimistic without losing 
■touch with realism. So far as India is concerned, ^there 
are still certain weak spots wiiich call for early, if not 
immediate, attention on pain of grave consequences. 

' But if one looks to the general health of the economic 
system one cannot fail to be struck with the improve- 
ment that has come, about during 1934. The develop- 
ments of the year cannot be understood except in refer- 
ence to the earlier years. It is well-known that thc‘ first 
signs of recovery from the depths of. depression wen* 
visible in the Autumn of 1932. Tn the stair* of imper- 
fect knowktkc* that then obtained tlwre wen* uraiiy 
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Such, in brief, is the general outlook ot Indkris 

finance and trade in X934, It is nectsary to review 
.the foreign! trade .position .as., .holding the ,, .key to. the. 
general financial and economic position af the C4niniry. 
There can be no mistaking the improvement m iiidiids 
foreign trade. Fiotli exports and im|x)rts shown 
during tlie first ten months of 1934 a marked irn|)rcH*te- 
ment over 1933. I'he total exports of Indian inercliaii- 
disc during the eleven montlis increasc‘d from 119,04 
lakhs to 124.27 lakhs. imports have risen 

from 9b.bo to T04.3H. It 15 sometimes believed th.ii 
the import tra<kn as a rvmlt of lite innk agreeiiitaits 
with Britain and tlie Empire euuidries and Japan lias 
improved much mnre tlian Hie exports. It" is, there- 
fore, necessary to note that wliilf i-xporis aJ 124.27 
lakhs is well ovta* the li‘\‘el of impiuis ate still 

lagging Ix-liiiKl npy. Fnun tlu* standpoint oi trad? . 
the improvement in expoits and iiiipurls iiuiy he luii- 
sidered equally gratifying. But, i! iniisl be said that 
the visible baiaiH:e of trade in mercliandise has not 
regained the level of the worst yrars of the depressioo, 
namely, 1932* The balance of tradi* and iiiercliaiiilist' 
during the first ten months of 1934 arumimed to 22.41 
lakhs against 25.75 lakhs in 1933 and Ih) iaklis in nppn 
There is tinis still need for gold c*x peats contiiuiiiig to 
take their placn in India's halaine id Inicle. Private 
exports cd gold in k.ii iiioiahs ended October last 
came to 4H.33 cronvs against 45.37 t'rores last year and 
57.<S8 cmrvR in 1932. 


who thought that from then it was a smooth and steep 
run to the heights of prosperity of the pre-Depression 
years. Though the setback occurred in the winter and 
summer of 1933, not all the gains of 1932 were lost and 
the latter half of 1933 saw a general consolidation of 
the improved position of world economy and trade. 


Of I934> it may be said that it has more than kept 
up the pace of progress. Thanks to the timely drought 
in America and in India, agricultural prices have shown 
an appreciable improvement and have provided tiie 
basic conditions in which alone a recovery of trade and 
industry is possible. The various industries in India 
like the cotton textile industry, the sugar iudu.stry, iron 
and steel and jute have all found it possible to consider 
their position and outlook and understand tlie nature 
of their problems and the manner in which the solution 
has to be attempted. The Government of India iiave 
realised in a considerable measure the benefits of that 
strenuous programme of financial reconstruction on 
which they began in the dark days of 1931. It is now 
widely believed that when the budget for 1934-35 comes 
to be presented to the Legislati\'e Assembly in Febru- 
ary next, the finances of the Govemmcuit of India will 
appear in a much more favourable light than in 
earlier years of the depression, and thai there might he 
even a goodly surplus. As for the raihva}’^, the rail- 
way earnings have shown a marked irnproveinent dur- 
ing the year ; and this is a iiiaiter for gratification not 
only in consideration of the fact tliat the incidence of 
the Railway Budget is ultimately on the taxpayer in 
India, but also because it reflects genera! improvt*- 
ment in the trade and industry of the country. The 
result of the improvement in the financial position of tlic 
Government has naturally been reflected in the giant 
strides which the Governm{*in's credit has taken during 
this period and the impressive advance in prict.^s of 
Government securities. The Government have, natural- 
ly, endeavoured to reap the ad\'anta.ges of such an 
improvement in their credit by issuing in the middle 
of September a 3 per cent 1941 loan "partly for cash 
and partly for conversion. The extent of the progn^ss 
in the Government's credit may be imagined from the 
fact that of late it is widely believixl thk the Govern- 
ment would even take 00 hand the apparently formid- 
able task of converting feelrredeernabk' 3I pcT cent. 
Paper to a ba.sis of 3 per cent, or even under, in sudi 
a position it need hardly be said that the ways and 
means of the Government have not offered any diiffi- 
culties and that the rate paid by the Government on 
their short-term accommodation has been very low 
compared to former years. On account of the improve- 
ment in the foreign trade, the rupee rate has maintain- 
;ed itself at a steady level and Government have expe- 
rienced no difficulty in securing their requirements of 
sterling for the purpose of remittance to the Secretar\^ 
;''of State. ' ■ ' 


It is imj)orlani that during ilit-st \tai> the 
of silver have alno coine to iiicuiisr tlw visible balaiiia! 
of trade iu favour of India. It Is welbknown that as 
a result of the dt-pn-sskwi, fiidia, has rhaiiged hi'r place 
in world luatiK o from oiiti oi an iiiij«u1er of the pru ions 
iutidls in large quaii!ilie.s to a lul exporler of gold and 
silver in jinpressivi- iinicninls. Thanks to thi‘ silver 
policy of Mr, Roosevelt iu America, tin* Indian hoarder 
is now having the same leiiipliug offers for hih hoard'* 
«if gold as he has been exprrieiiciiig ior gold all these 
years. Aiai the general economic situation in tin* 
country has not improved to Hie exlmt that the Iiidiaii 
masses are no longer umler the necessity of parting 
witii tlieir hoatds. During the ten montli periofi n*- 
ferred to there were net expo^ of silver to the value 
of 135 lakhs, against 4 lakhs in n'133 and a net import 
of sj^lakhs in 1932, As a result o! tliis change tlie total 
balance of transactions in treasury may be computed 
in ibis ten month period at 4qi)4 crores agaiiist 45.34 
crores in 1933 uikI 57.46 cron;s in 1932. The total 
visilde balaiici? of trudi* lluis shows an increase from 
71.29 crores in 1933 to 72.05 crorts in 1934. a 
cousiderabk: iiiiprtivement over the 58. 15 crons of 
1932. With such a position in the* foreign trade and 
ill the exports of the precious metal it is not to Ih; won- 
dered that the Rupee rate has remaiiH^d steady 
througlioul the jvar. There was honji)' any stage at 
which the i*xchange caili'd for tlu* special attentions of 
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the Government ; and this is no small gain considering 
the frantic efforts that Government had to make in 
1931 to prop up exchange by means of a drastic inila- , 
tion and by the most annoying interference in the 
money market. The rate at which the Government 
have been able to buy sterling has shown no change 
during the last six months, though the amounts which 
they have been able to purchase in the open market 
have varied from month to month. The market’s offer 
of sterling to Government is determined by the remit- 
tance enquiry and by the needs of the exchange banks 
for cash. It is doubtful if the changes in the monthly 
purchase of sterling by the Government reflect changes 
in the intrinsic position of the Rupee. It speaks 
volumes for the strength of the Rupee rate that in the 
eleven months ended November the Government have 
been able to buy from the open market as much as 
£42 million for remittance to the Secretary of State, the 
bulk of which was bought at the rate of is. 6.0454. 
The total remittances to the Secretary of State may be 

said to be Rs. 15.59 crores in favour of India. 

■ . , ■■ ^ . 

As observed already, the credit of the Gqverninent 
of India has improved remarkably during this period, 
t^specially in the latter half of 1934. At the beginning 
of the year, 3I per cent, paper was quoted at only 
Rs. 88-8 and to-day it is well over Rs. 98. To concen- 
trate only on the latter half of 1934, the most important 
development is the issue of a 3 cent. 194^ 
which subscriptions were invited in the form of cash 
and in the form of 4 per cent. 1934 'bo“ds. The New 
Loan was not as much of a success as one might expect 
it to be^ from the conditions of the time of the issue or 
2^ from the developments in the giltedge market since. 
The total realisation came to^ only Rs. 10.65 crores ; and 
as a conversion, it was a failure. For the tender of 42 
per cent. 1934 bonds was only Rs. 2,06 crores as against 
the total outstandings of Rs. S-Jr crores. The market, 
as a matter of fact, expected the loan to amount to 
Rs. 12 crores and the general verdict would have been 
that the loan was a failure, but that it was known and 
widely recognised, too, that the Government s re- 
quirements were not over Rs. 10 crores and that me 
comparative failure of the loan involved no embarrass- 
ment for them. But it is significant that those holders 
of 1934 bonds, who shied at the 3 per cent., 1941 .loan 
at its issue price of Rs. 99, had after the eventual re- 
payment to take up the same scrip at the much higher 
market price. In fact, it is this turn of the tide against 
the recalcitrant converters that demonstrated m a more 
convincing manner the strength of giltedge. 

Hardly any month passed without a substantial im- 
provement in the price of 3| per cent, paper. ^ The. 
most significant development of the year-end is ■ that 
the Indian giltedge market has freed ffself from fte 
leading strings of the London market. Throughout t 
years of the depression Indian Rupee secmities have 
been content to lag far behind the Iwel of the Govern- 
ment of India’s sterling securities. The Indian m^ket 
has every time taken the cue from London, and there 
is no reason whatsoever why the Rupee secunties 
should give a higher yield at current market price than 
M the sterling securities of the same Government.^, ihe 
phenomenon persisted till a late stage and only m the 
first half of December 1934 the 3J per cent, rupee and 
sterling paper came to the same level at a pnee 
about r 1 96. Thereafter the Rupee scrips have been 
keeping ahead of the sterling scrips. Although^ o- ay 
the state of the London giltedge market has its rele- 
vance. giltedge in India is no longer dependent on the 

Tnovcniciits in London. 

■# ■ * 

TIh* risi^ in giltedge prices naturally suggests that 
irioney ctHulitions have been easy and that trade has 
dull. Then* is no doubt that wc are still far from 

a vigorous trade activity. .It will be sometime before 
the trade demand will cut into the tunds that are now 
hcekiiiu iiivestnieiit in giltedge and in ordinary' shares. 
Hut it' will b.' u mistake to overlook the improvement 
m the general outlook. A review of the ^ 

principal cummiduits may bv. tiselul ui this^conuxL 
'^i, un as I'ul'ti.ii a. loucerned, the outlook has vafadv 



improved, consequent on the policy of Mr, 
in America and the fact of the American 
below normal. So far as India is concerned, 
derived the advantages of the price movement initiated 
by America and the opening up of a large market in 
Japan on the conclusion of the Indo- Japanese trade 
agreements and the lifting of Japan's ban on India 
cotton. Jute was, till recently, the despair of Bengal 
though, in consideration of its monopolistic character 
in this province of Bengal though, in consideration of 
its monopolistic character in this province and its being 
a necessity of world trade, it should have been the lode- 
star of Bengal's hopes. Fortunately, the Bengal Gov- 
ernment's determination to bring about a restriction of 
the jute crop has wrought a very welcome change. 
When the scheme of restriction was first announced, 
public opinion was disappointed that it was to be on a 
purely voluntary basis and was not prepared to believe 
that voluntary restriction could be successful. B 
latterly the energy with which the Government have 
been pursuing their propaganda has dispelled sceptic- 
ism in the public and particularly in the markets. The 
whole jute market is feeling a new animation ; and the 
foreign consuming markets have also taken note of the 
imminence of successful crop restriction in India and 
are, therefore, increasing their offtake. The exact 
percentage of restriction is still being considered by the 
Government, and much would depend on the final re- 
commendation of the Government to the cold waters. 
The other principal agricultural commodities like rice, 
oilseeds have also put on appreciable rises, thanks to 
the threat of widespread drought in South India. And 
though the drought has not proved to be quite severe, 
liot all gains made during that time have since been 
lost. It seems certain, judging from all accounts, that 
the agricultural staples in India will command a higher 
price. As for the industries the general outlook may 
be judged from the boomlet that has been going on in 
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tti# piaeipl stock exchanges of India for tibe last two. 
fr- three months. It might be thought that the increase 
• IE the price of shares is due solely to the easy money 
conditions and that it is not a reliable index oi the oiit- 
^look of industrial concerns. Such a view can be ^dis- 
proved only by an examination in detail of the position 
and prospects of each industry. But in so far as the 

t eneral sentiment counts in the prospects of industries, 

; may be said that there is one valuable advantage now 
which we lacked in earlier years. The Indian iron and 
Steel industry has been virtually struck oif the list of 
protected industries. But if the quotations in the stock 
Exchange are any where, it ap|)ears ctTiain that llie 
industry will prove equal to the foreign competition and 
'* that its contribution to tlu* national wealth will be even 
more than in the past. The cotton textik? industry has, 
it is well-known, been gcung forward with a ppgramme 
of a much larger output than in the earlier years, 
Bombay has been working <lou!>le shift, and although 
production has been known to be more than the offtake, 
there has been no disquieting effect on prices. It is 
yet too early to say whether the consumptive capacity 
of the country has increased ; but there is reason for 
hope that the consumption of cotton goods will be on 
the increase in the coming months, 


, The Sugar Industry has lately had a new prolilein 
In the shape of the fall in the price of imports from 
Java. It has, as we fiointed out some hme ago, 
applied to the Government ot India for an increase in 
the import duty with a view' to maintain thi.* margin 
. of protection at the ievd contemplated by the Tariff 
Board. It is obvious that with such increase in the 
< import duty, the position fT the home industry would 
be greatly" strengthened and stabiilvd. For if such 
increase in duties were granted, it would operate; at a 
time when by all tokens, the Sugar Industry will also 
have brought into t€ect a scheme of rational markc't- 
ing of sugar. At the moment, we are concenied with 
the general outlook; and then is indeed no reasciii why 
1 sugar should be regarded as a black in an other- 
wise bright Iandsca|>e. Taken all in ali, £934 is not a 
, year of regrets. It has given mankind more than it 
'’■^“/ydarfid to hope for. And more than its sprific rewards 
'' tim, im^rtaut iximt is the confidence which it has in- 
,, duced m .people, that ..every iiioughtfiil effort Govern- 
ment and people might take in 1935 will not hi* a cast* 
of sowing on^'b ' 


HOUSING INDIA 

The housing problem, with the increasing urban 
.. population of India, has not been seriously con- 
jidered, though its importance in any scheme of 
' national economic planning is obvious* A valiiabk* 
'report on Housing England d* issued bj" the group 
' known as Political and Economic Planning (!§, 
Queen^s Gate S.W.l, 5 Shillings net) deals with the 
.essentially economic c|itestion of the proper housing 
of the population at the longest possible cost to the 
Exchequer* The Beport presents a complete 
statistical analysis of every phase of the housing 
problem and would amply repay a careful study by 
Indian Municipalities and local authorities. 






The Report states that there are three distinct, 
tet inter-dependent, aspects of the housing problem* 
The first is the housing problem proper, a problem of 
brick and mortar— that is, how many houses are need-'- 
ed to house workers at a satisfactory standard* The ' 
second is a rent problem — that is, how workers* hous- 
ing is to be made economically self-supporting. And 
the third is that of ‘h'ent-paying, which is strictly not 
poverty,*’ The Report makes it clear that unrelated 
slum dearance, private enterprise and assisted muni- 
cipal building are in themselves, jointly or singly, 
not enough, because they are not economically 


sound. It m possible, the Icpcwt p)iiTtff ntil, for hiCitl 
authorities to remedy Oftr-crowcliiig by I>iiik1inf 
workers* Itouses on substantial sttbiiclies which niiiit 
ultimately prove unecoiiomic. In proper iirgaiiisa* 
tion and nationalisation of the efilire prm:ess of 
lumsing and building, the cost aid the time 
the Report suggests, be enormoiislf rcdiiml 


This feature of the Report is of great iaitreil to 
India, where the problem is mmv acute than ia llie 
United Kingdom. A notable point, the Repf'ct 
makes, is the extent lo wlrich local rates are a cost 
or rather a tax on uurkiiig class liousiinp Every 
man, unemployed or eiiiployecl, riites, generaliy 
compotimJetl in Kiiglaiu! in Ills rent. A rate nl ID 
shiliings in thtypuiiiid on a Imiise of a rateable value 
of means an addition of 2 sliilliiigs f] pence a 
w\*ek lo the reiiL In other words, the rent m 4 ich 
a IcHver-paid wxu’ker can afford 40 pay ii reiacei 
from, say, 11 shillings lo 8 shillings 6 peiic€~a 
substantial saving to Miii. We c|iiole the passage in 
the Report elucidating this point :—‘*Two to tirree 
shillings per weekjs probably, the most frcqiumt 
figure ifnt rates paid by workers) and tliis iiiiaiis a 
tax from 3 to 7 | per cent of income for a fantilj 
living on, say, 40 s. to liOs. a week. In extrerii^ 
piscH the percentage may lie well over 10 |>€r ccat* 
Hie general effect rates may go largtdv to the 
support sucial services, vvliiefi au; predomiyaiitly 
for the benefit of loiverqniid woi'kers, A coiiiplete 
overhaul of rates is 110 doubt ilesiraliltn but obwu^ly 
nothing m large is likely to be iiiiileilakett fof' 
many years. ^ ^ The fart that piecciiieal atik)ii is 

piTfectly feasible is shown fiy the derating of agri* 
rulliire (whoHy) and of iiicliistry and freight Iraaspoit 
(partly) achieved through the foxsl Oovemitieiit 
Act, 1920 , and other iiicasiires. If spedal relief call 
be arranged for Meserviiig* iiicliwlrirs fiiirlinliiig 
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"brewing) surely special relief can be arranged for 
'Meserving^ people/' 

m m m 

The interest on capital which the rent-payer' 
■bears is, according to the Report, excessive. ' The 
Report suggests that a private, organisation .'might, . 
with Governnieiit. ' ‘goodwill/®'/ raise .capital for 
.housing, at 3 | per cent. This organisation would, be 
bi-lateral— a building company and a housing eom.-- 
pany : the first to build houses and the S‘=‘Cond to 
plan, own and manage them. These companies 
would compete with ordinary private enterprise' and; 
operate on a profit-earning basis. 

*it. ■ . lie . . li . 

liconoinic, social and legislative conditions are 
HO different in India that it is difficult to envisage a 
near future when, in so far as they are adaptable, 
the constructive suggestions in the Report can be 
:ip|>lied to this country. Unfortunately, the low 
standard of living of the workman in India is respon- 
sible for much of his economic duress, unhealthy 
housing among them. Slum clearance in Bombay 
and Calcutta has been attempted as a civic welfare 
measure within the very limited means available: 
but isfilated action of that sort barely touches the 
fringe of the problem. The Corporation of Calcutta 
put up, some years ago, blocks for housing the poor, 
at rents which are, we believe, economic. The city 
landlord's point of view is that rents are so insecure 
and municipal rates so high that house property 
which does not yield 6 per cent, is unremunerative. 
That is not a convincing statement, in view of the 
recent phenomenal increase of residential houses in 
Calcutta, The rapidly rising value of land more than 
compensates landlords against loss of rent, repairs and 
rates. Building societies who build houses on easy 
terms of accpiirement by the rent payer have not been 
popular, chiefly because the initial security demanded 
is beyond the means of the working lower middle 
class. A co-operative organisation, sponsored by 
Government, might lead to a .slow solution of our 
urban houisixig problem by attracting capital for a 
twenty-five years* building scheme. 


GOVERNMENT AND JUTE RESTRICTION ' ' 

We understand that the decision of the Govem- 
incmt of Bengal regarding the extent of restriction that is 
'to be effected by jute growers for the 1935' crop ,is to . 
be announced very soon. For sometime past, there have 
been disquieting rumours in the market that the mill 
interests are making strenuous efforts to influence the 
decision in favour of a very small reduction. We do 
not know what the decision of the Governor is going to 
be, but we fee! sure about one thing. His Excellency 
Sir John Anderson during the tenure of Ms office as . 
Governor of this province has shown in an unmistakable 
manner that he is the last person in this world to be 
influcmcecl by any sectional interests. He has made up. 
his mind to improve the economic condition of '.Bengal ■ 
which, as he remarked at Tangail, is synonymous with 
the price realised for jute. The primary consideration, 
which will weigh with the Governor, will be whether 
tlic^ pcirccmtage of restriction, which the cultivators will 
be asked to effc'ct, will be sufficient to raise the price of 
j'tile* According to our information, the jute-consum- 
ing lriU?r£sis are reported to have suggested a I2| per 
cent, rc'cliictinn in the next crop as compared to the 
1(134 oiiitiim. Wc* can unliesitalingly say that this 
figure* wil! be grossly inadequate. Even if. the ,'culti- 
\‘aturs Hcnij'nilously carry^ out the amount of restriction 
iljat they wil! l)e advised to do, a thing which is 
extremely ifrq'irobabk* as was pointed by Mr, H. P. 
Ikigajiii in an ariirle imblishcd by 11s sometime back— 
3 will fail isi raise the |>rk:f of jute. 

♦ m ' • . 

It has lieaii c-iiinatt‘cl that the iota! caixy-ovet of 
‘iC.i' a! tilt iiid id iln; present season will not be less 


than go lakhs of bales. Efforts are being made to dis- 
pute the accuracy of these figures. We admit that, with 
the exception of the stock carried by members of the 
Indian Jute Mills Association, all other figures relating 
to stocks are only estimates. But in the absence of 
definite figures, the trade has accustomed itself to rely 
on certain figures published by some well-known jute 
firms. These figures have always been taken as the 
basis of calculations regarding supply and demand. 

There may be some difference of opinion rgarding 
the stocks left in the hands of people upcountiy and 
the foreign consumers of jute. But so far as the stocks 
in the hands of jute mills in India and the dealers in 
Calcutta are concerned, we have the figures published 
by the Indian Jute Mills Association and the estimates 
arrived at by certain well-known firms. At the end of 
June, 1933, the mills had a carry-over of 44^ lacs bales. 
According to the report issued by Messrs. Landale and 
Clarke, the biggest jute importing firm, the stock in the 
hands of jute dealers on the same date was 10 lacs bales. 
In their report for the period ending November, 1934, 
the total imports of jute in Calcutta are shown at 49I- lac 
bales or 3 lac more than last year while exports are 
about 2|- lac bales less. As a result of this the stock in 
the hands of Calcutta dealers has gone up by 5 lacs 
bales. Judging from the rate of imports, the 1934 crop 
is certainly not less than the 1933 crop. Assuming that 
there is no change in the stock position of the foreign 
mills and in the moffusil, the total stock in the hands of 
mills and Calcutta dealers by the end of the present 
season will be about 60 lacs bales. Admitting for argu- 
ment's sake, that there is no room for any reduction in 
the stock carried by foreign consumers and people in 
the moffusil, we submit that even in the two items 
mentioned before there is room for a reduction of about 
30 lacs bales. The highest estimate of the total consump- 
tion by mills is 48 lacs of bales. A stock representing 
six months' requirements should be quite sufficient. 
The stock carried by the mills once came down as low 
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NOTICiv 

TENDERS ari! fcir the. tiiibiiliiig ot till 

C.okf? Brw?,e prodin'i’d by tint C*iike Ovem^, lILisI 
Furnaces etc. inmi iiiiy lype cif wagciii aiMi lc> 
and separate same int(j Dust, Smithy Cuke 
ami, Nut C'oki? li>ad satiir into broad gauge 
wagons at Works at jafiislntlpiir, for a pcricNti 
of three ydtrs fonunt-nriiig 1st Febriiaiy, 1935. 

Omdilioiis and dotiuls f)i the voirk ivqiiirri} are 
contained in a diad form ot eonirarl, vepy of 
vvliii h, togrilier v.itb <»*nv nf !< inIi 1 I ‘iiu c m ha 
oblainnl from the iiiHln-unad on a|.ipl!cat«iii ainl 
oli payment of a id Ku|irta t\us to the fjnh 
troiler of *>\t:eoiiijiN Tata Iron tX* Steel Do., Ltd., 
Jamshedpur, 

&aied Teiidci's nued bv Mibiuiiled on or before 
the 15II1 Jaiiiiiiiy, 1935* addreHsiaj to the iirifler- 
dipied iiiarkrd oii I fa* tiivelopr ***Tcn<Je.r for 
Haiidlitig Coke Brer-^r ricD'* Tlie\' will hi, 
opened on the ibth janiiary, 0^35 at 10 a.m. 
Kaeh tender must i>e aerfiinpanied by a clc?f»sil: 
of Rs. 200/- as eariH’sl uioiiey, (which mill fx? 
returned in case llie tiaider is not arreptfcrp The 
earin' •! money sltfjiiM lua Miif to the (‘onirotler ol 
Aeermuf^, lata iouj rl ^fte^l To., I.ld», JamHiied- 
pur, a! the time ol siibmishjoit of the ttaider mid 
an mtimalioii iluil ftiis has }miii donr ittlac:|i«| 
to the ItmdtiS 

The rmilrmioi \%\um* tender is accepted will 
he rerpiirui tfi plnee a sii!r 4 aiiliat si-riirity deposit 
with tlif' DfUiiiniiiy. 

The CTunpmiy clVirs not bind itsidf to accept the 
fowail or any teridei:. 

Tiif I’a'Ia fioiK A SitO’.i (hi , 

(Scl) J. L, lEENAN, 

(jemral Mampr. 
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THE TATA IRON & STEEL CO., LTD., 
Jamshedpur. 


NOTICE 

TENDERS are invited for tiie unloading of all 
cinders, Slag, muck, ashes, lime-dust and other 
refuse from all types of wagons at the Works at 
Jamshedpur, for a period of three years commenc- 
ing 1st February, 1935. 

Conditions and details of the work required are 
contained in a draft form of contract, copy of 
which, together with copy of tender form, can b; 
obtained from the undersigned on application and 
on pajnnent of a sum of Rupees two to the Con- 
troller of Accounts. Tata Iron & Steel Co., Ltd.. 
Jamshedpur. 

Sealed Tendera must be submitted on or Irefore 
the 15th January, 1935, addressed to the under- 
signed and marked on the envelope “Tender 
for Unloading Cindeas etc.” They will be 
opened on the i6th January, 1935 at 10 am. 
Each tender must be accompanied by a deposit of 
Rs. 200/- as earnest money, (which will be_ re- 
turned in case the tender is not accepted). TIh; 
earnest money should be sent to tiie Controller 
of Accounts, Tata Iron & Steel Co.. Ltd., Jam- 
shedpur, at the time of submission of the tender 
and an intimation that this has been done attach- 
ed to the tender. 

The Contraqtor whosie tender is accepted will 
be required to place a substantial security deposit 
with the Company. 

The Company does not bind itself to accept the 
lowest or any tender. 

The Tata Iron & Steel Co., Ltd., 

(Sd.) J. L. KEENAN, 

Gowral Manager. 
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as i6 lacs of bales. A stock bigger than six Tnonths'- 
consumption puts the mills in a position of being able 
to dictate their prices for the raw material. The stock 
in the hands of dealers, too, is exceptionally large. Till 
a few years ago the normal stock in Calcutta used to be 
about 5 lacs of bales. It will be seen that there is room 
for a reduction of 30 lacs bales even if we leave out of 
consideration the stocks in the hands of foreign mills 
and the muffusil stocks, about which no dehnite figures 
or any reliable estimate is available. 


It lias been suggested that the Government should 
aim at restriction by stages and should not carry out 
the entire cut in one year. They should aim at 15 per 
cent, reduction this year and if they succeed further 
efforts should be made next year. The Government 
can hardly under-rate the dangers of such a policy. If 
they advise the cultivators to carry out a very small 
percentage of restriction it is more probable the presence 
of large stocks would prevent a rise in prices and cause 
the public of Bengal to lose all its enthusiasm for restric- 
tion. 

m m ^ 

There is another very strong reason why the 
Government of Bengal should not advise the cultivators 
to restrict their sowings by anything less than thirty 
per cemt. As a result of the confidence created by the 
announcement of the Government regarding the next 
crop the price of jute has gone up by about R$, 8 per 
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ATTRACTIVE TERMS 


bale an improvement of 33 per cent, over the lowest.. 
When the price was at a lower figure there were more 
chances of the cultivators carrying out fully the instruc- 
tions issued to them by Government officials. But ia 
view of the rise in price that has already taken place 
and the prospect of further improvement due to restric- 
tion, there is every possibility of some evasion.. 
Because, after all, there is no power in the hands of 
special officers to compel the cultivators to cany out 
their instructions in an exact manner. There will be 
concentrated propaganda; but no amount of pro- 
paganda can guarantee a 100 per cent, success. If 
the Bengal Government listen to the advice of mill 
interests there will be no margin for evasion. 


(Continued from page 2 ) 

ful to pull them down below the existing level. Thus 
though we concede that there is reason for a tinge 
of bearishness in the giltedge outlook, anticipations 
of a serious setback are unwarranted. It is signi- 
ficant that a similar bearisheness is not noticeable in 
the reports from Bombay. In that centre, 3| per 
cent, paper has touched as high as Rs. 98-14 and 
Bombay would seem to be firm in the view that 
per cent, is bound for par. There is no evidence of 
an overbought position ; and what is more, though 
the rumours of a 2\ per cent, loan, which have been 
current in the markets this week, are manifestly 
premature, there is no reason to rule out the chances 
of Government taking such a move as and when 
conditions are favoui'able to it. 


Exchange was steady due to steady money 
conditions. Banks were sellers of T.T. at Is. 
6 i/16d., for January, Is, 6 l/64d., February-March 
and Is. 6 l/32d., xApril-June. 


Three months Bills quoted Is. 6 5/32d., for ready*' 
and near positions and Is, 6 l/8d., till June 2* 

Money was in fair demand with interbank call 
money quoting roundabout 3| per cent. 


BOMBAY 


On Januaiy 2, tenders to the amount of 
£45,550f000 at Is. 6 l/16d,, were received and 
allotted approximately 2.2 per cent. ;^1 million will 
be offered for tender on January 9. 
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CAST lEON PIPES w«?i»r eeaii«ry, two cm- 
turies and l«>nger* la east iron m iioiver* 
sally m tbr livrni material 

kimwiii far ua*'it’rgriHin.'l mams, IH fail span 
a! life has never been measarecl ! 


CAST IKON PIPES made at the KuUl Iron- 
Wtirks are mamifaeUireii ta Ikitiiili Etaiidardl 
SpeeifHjaiiari, They are made from Indttia mw 
material by Imlian laboar anil the extensive, 
ti|>-t0*‘Citt€ fotindries are designed far the pro- 
diacliott 0I every si^^e and hind of pipe from 
» Inch up to 4 ^ inch diameter. 


THE GO¥EEMMEHT OF IMWA has *„«peci^ 
lied Bengal Iron Pipes for its recinlrcmenls 
for the eurrenfc year and Water Works arid 
Drainage Enfineers will find that they can 
obtain all their needs from the same source. 
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With Eavesdropper actually on the high seas, the 
reign of stop-gaps is, happily, nearing its end. I say, 
happily, for the role of stop-gap is never a happy one. 

'A stop-gap ministry is notoriously uncomfortable. It 
has no chance of choosing its policy nor time to shape 
such as it finds in its hands. It is heir to all the dis- 
credit of its predecessor and all the blame which its 
successor can fasten on to it. The truth is it is always 
better to choose one of a number of roles than to be 
called on to fill any one that falls vacant. Eaves- 
dropper has during these years helped his readers to 
acquire a taste for a kind of writing, or rather kinds of 
writing, for which he is supremely fitted by tempara- 
ment and experience. To cater to that taste is more 
than others can perform. But in the lot of the jour- 
nalist, there' is a determinism against which it is futile 
to kick. And since Eavesdropper ceased to send his 
weekly contribution on account of the exigencies of his 
work in Lrjndon and the inevitable preparations for the 
return, we here have had to add in no small measure 
to our diifirnlties by preparing this gossip as well. One 
can well imagine the habitual reader of these columns 
shrugging at the difference in tone and content. And 
tliii sto]i-ga|s can onl}?- say that the return of Eaves- 
drof^per would be a relief no less to the writer than to 
the nauler of these columns. The next issue of Indian 
Fincmec wilL in ail likelihood, contain the genuine gossip 
of 1ca\'i'sdrc#p|)CT which is different from the spurious 
iTKike !)i‘!ii*vt‘ (d‘ the last fortnight. 

To say that one has to rummage for a topic is to 
confess to orie/s unfitness for the role of a gossip. , For, 
gossip, evc'ii like mercy, is not strained. It is good, , 
\vhi;u it is most natural. Gossip is often thought to be 
a gift of style. But in reality it betokens more than 
the gift or talent that is necessary for a racy style. , To , 
be a siu'cosful gossip much more than a facile pen is 
needed, I'or it betokens primarily a catholicity of 
interest and a sympathetic understanding of one and, 
all. Else were it impossible to note the hundred and 
imo trifle's that make the real embellishment of any . 
gor.si]). It n-quires the ability to present in the proper 
light the doings of the few to the many that form the^ 

. admiring audience of a gossip. There is, of course, the 
gift of that takes the reader almost without his 
' knowledge to the very end. The quality of good gossip, 
in fact, of all good writing is that it takes the reader 
tlirough. You may grumble at the end, you may ^ 
condemn the writer and his views and his theme, but , 
tinrt* you begin, you do not stop half-way. The' 
gassipY style has to possess this quality in abundance. 
And it is uiconcdvable how one can read on through., 
two c'cduriiiis (^r three unless the trifie in every line has 
soiiM.' aitraiiif^n or other to the average reader. Thus 
an iindiUstanding of the mind of the many is essential,, 
for a surcassfiil gossip. Often he may find his problem.- 
ire ihc' emergence' of an all absorbing topic -of ■ 
liiiblie iiih red. Am! with the theme handy, the gossip 
might wcF wi'iiw into the Wi*b of liis writings many an 
attradivi pj.iuiii uf words ami ideas. But when such, 
thmiirs iiiv bjrking, he has to possiass the knack of choos- 
ing wbai miiy !h laillril trenic'iitlous irllles. 

Ai lie rfsonu'Ti! iiii siirli trifle or nrofiimJitv is a.t 


a spate of hectic holidaying. Indeed, such holiday- 
ing might well last for more than the ayowed holidays. 
For the holiday feeling invariably starts earlier than 
the allotted days and lingers longer in ofiSce and 
factory. The jaded journalist is more off colour after 
a long break from work than the follower of any 
other^ profession, I was saying to a colleague this, 
morning that the next time I take a holiday would 
be when I retire from the work altogether. For there; 
is no instrument which rusts more with "disuse than 
the pen. It is not only the difficulty of regaining one's 
ability to think useful or interesting thoughts. For 
few of us cut ourselves from our usual intellectur 
al interest. For us, a holiday is not mere long hours 
of out door exercise interspersed with effortless perusal; 
of six pennies. We do retain our interest in the more 
profound aspects of individual and social life. For 
my part, I have spent no small part of my time over 
Trosky's History of the Russian Revolution, a work 
which calls for an active mind keyed to the highest 
pitch of receptivity to new ideas. I have, met during 
these days more than one Professor of Economics who 
had come to Calcutta for the Economic Conference. 
And not one of them was prepared to show any con- 
sideration for the mental relaxation of a holiday' 
period. It is not the lack of ideas, I say, that stands, 
in the way when you return to work after a long holi- 
day. It is the difficulty of presenting them, a tempo- 
rary forgetfulness of the sheer technique of writing. 
As I said, there is no instrument which rusts more 
in rest than the pen. And it seems to make no differ- 
ence that nibs are now-a-days made of gold ! 

The plight of other offices might be easily ima- 
gined. Clive Street, assuredly, will take another fort- 
night to recover from its somnolence. I was about to 
say a week, but extended the term, when I suddenly 
recollected that next week is not much different from 
this. With two holidays coming close on Sunday, 
one might almost say that X'mas and the New Year 
cover the whole of the first week of January; and one 
can only look in vain for that animation without which 
gossips would find their occupation gone. 

But Clive Street can be sleepy only in its cou'- 
stituent offices. Taken as a whole it can rarely, if 
ever, go to sleep. The need for sustained watchful- 
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ness is aJl the greater to-day, with induatrics faced 
with a rraraber of problems resulting from the depr^- 
sion and the political conundrums proving more diffi- 
cult with every apparent solution. ^ I*" 

sienifWig big business, is, indeed, watcliful all tin 
■to. The recent meeting of the Associated ( ham burs 
of Commerce is ample testimony that British bustnes-s 
in India is not only watchful but has its vision jiro- 
iected far into the future. It has proved Use 1 eqiia 
to putting through a business and a diplomatic deal 
at die same time. It has safeguarded its iraniediate 
interests in this country: and though {wlilics is olten 
thought to be distasteful and uncongema! to mesiness- 
men, British business has come out liesl from the 
tangle of policies and the conflict of interests which 
constitute the new Reforms. When the Viceroy ojkui 
ed the session, the Associated Chambers would vouch- 
safe bina no ixiora than a general siipf^rl ol K*-- 
forms Scheme and reserved their opinion on matters 
of detail. 


grim resolution which they have brought into play. 
But now that they have come to grips, they find 
that restriction is not quite in accord with jiovverful 
iiitere!lt.s. The exact perettatage of restriction is 
important both to the Governmctit and to the various 
interests. But I shall not dilate on this, which is 
more appropriate for lidilorial comment. I shall 
only say that here i.s .i problem in which Clive 
Street will have to be awake and Government will 
have to be more c.ves than ear.s. 


With the head.s of the Reser\'e H.nnk gather*^ in 
Calcutta am! the Govt-ninientt- paying its annual 
homage to this former seat of its power, the Reserve 
Bank may well he s.iid to h.nve been formally 
iiiaugiiraleii from now. By all tokens, the pre- 
liminaries .are complele. The formalities of a second 
meeting of the Central Hoard before the issue of the 
shares will wmn be coniiikted. Mr. J. B. Taylor 
%vill lx* in Calcutta .shortly to c.arry out the shuffling 
of the staff of the Currency Dcpaitiiient and of the 
Imperial Bank to yield the workers for the Reserve 
Bank. It may be .said tliat the Rank will he ushered 
in according to programme. 


. British business in London has of late icariw! 
■much from which its pioneers in the past would haw 
kept miles away. This is only a natural develop- 
ment. For apart from the question of the Refonns, 
the Government have come to interfere more and 
more in business ; and business must learn to return 
the ■ compliment. It is some time since the jute 
trade and industry had virtually to cst.ablish a liaison 
office with the Government House and Writers’ 
Buildings. It was then the restriction of jute gooils. 
And now it is the restriction of jute itself. The 
Government are no longer mere observers. They 
are in the thick of the fight. They are committed 
to restriction and a rise in the price of the raw 
material. They did not come in to appease a popular 
clamour, but chose this policy deliberately in recogni- 
tion of its importance to the provincial economy. 
Failure would drag the Government info far more 
disrepute than they, perhaps, recognise. Hence the 
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OLYMPUS 

(Feom Our Correspondent) 

New Delhi, January 1. 

Writing* on New Year’s Day one cannot forget 
to take note of the Honour’s hist issued this morning. 
Ill a sense, these lists are political barometex’s and 
indicate the forces that liave arisen during the half 
year requiring appeasement. Of course, this test 
applies, in tlie aggregate, to a very small proportion 
of the List. But, then, the only interesting part of 
tire list is that which reflects this, aspect of Govern- 
ment’s policy. 

m ^ ^ 

So far as government servants go, more or less 
routine procedure is followed. For instance, a 
Director of Public Infoinnation in the Government of 
India gels a C.LE. Mr. Rushbrook Williams got it ; 
^Ir. Coatman had it ; j\Ir. R. vS. Bajpai w*ould have 
got it, hut for his premature death ; and now Mr, 
Stephens gets it. It is true that coming to 

Stephens at such an eaidy age the honour is 
doubly interesting, but it has been associated, by 
routine, v.ith that office and he was bound to get, 
if not this year, sooner or later. 

# ■' ^ , . 

There are also some comic aspects of the List. 
I*V>r instance, an official told me that he had been 
reconnriended for the title of a Khan Baliadiir five 
years ago when the title seemed to flt in with the 
rrde he was filling. Since then he has grown in age 
and importance and in official rank. But the official 
routine has kept to its rigid rule and when he has 
got his turn he gets what was originally recom- 
mended five years ago. 

One drawback of the present arrangement is that 
the (la::€itc of India makes the pronouncement in 
the usual long-winding terms describing the entii*e 
Order. The Gazette does not give the short letter 
title 1)y which a holder is expected to lengthen his 
name. The result sometimes is curious. This morn- 
ing, for instance, The Hindustan Times, in a bold 
type heading on its front page describes the Maharaja 
of Karanli as having become a G.C.S.I., while 
actimlly the title given is a K.C.S-J. 1 It is neces-.' 
sary, therefore, that the titles be described by the ■ 
official Gazette in their abbreviation. 

I ha\’e digressed from my main theme. I said 
that the Honours List is a political barometer. 1 
iivill illustrate this by some striking examples which.; 
rmy not catch the eye of the ordinary newspaper- 
reading public. Take the out-going Assembly. ■ 
Quite a number of its members were pestering 
Go\''ernrnent with requests for nomination for sexwices 
remlered In the last Assembly.. Government could 
not appease them all, but there was an alternative. 
And tile Honour’s List has come handy for the 
purpose ! 

Five ex-M.L.Ads figure in it. And they all ' 
belrmg to that little Imnd of elected Members who 
consisttmily voted against jtlie popular side. Mr. 
R. P. liarja becomes a Rai Bahadur. Kiimvar- 
GiifUcsl'iwar Siiiglq Rai Bahadur Bri} Kishore Sardar 
!\faji!!iidar and Malilc Allah Baksh Tiwana get their. 

t f lilies. Chie may be sure now that none of 
tlicse will afqiear in the list of nominations to the 
Asseiiiblv which u'ill l^e |■nlldis11ed this Friday. 

■ ■ • ■ , m ■■ ♦ 

XiVHtlu'f definite indicalton is iliat Coverninent are 
fC’cpauw pt ulTw* ^iniilur lioiiotnw to those of the new 
\s»,iaui)iv ii:i\ ally thcncwdves with the Govern- 

!ae!i Tiirv law .dmuly adiicved a signal success 


in awarding a Rai BaliadiirsMp to Seth Bhag Chand 
of Ajmere, who was the first to defeat a Congress 
candidate in the last Election. One may presume 
that the new title holder will not disappoint the 
authorities who recommended him for this dis- 
tinction. 

si * cjt 

There is yet another test that must be applied, 
to the List. The Round Table Delegates have fallen 
from their position of esteem. None of them figures 
in the list. One might suppose that Mr. A. H. 
Gluxznavi was expecting to be knighted and that 
Dr. Shafaat Ahmad Khan was equally hopeful. 
Mr. H. P. Mody has often been mentioned as a 
probable. The list omits them all ! 

S*! » * 

Yet another disappointment. When the Execu- 
tive of the Federation of Indian Chambers of Com- 
merce met here recently every one suggested that a 
knighthood for Lala Sliri Ram was a certainty ; 

that, besides being an ex-President of the Federa- 
tion, the Lala had been on the Trade Mission to 
Kabul ; that he w?^as one of the most successful and 
sound businessmen in North India and that his 
selection for Directorship of the Reserve Bank was 
another proof of the confidence he enjoyed with the 
Olympians. And yet he is not honoured. 

^ :!e * 

I am told that the Indian commercial magnates 
have made the position of the Government a little 
delicate in the matter of honours. Already the 
Government Members have given up the practice of 
attending the Associated Chambers meeting, and now 
the Government is wondering whether it should con- 
tinue to give a knighthood, as a matter of routine, 
to the President of the Associated Chambers. Per- 
haps they will not, but the remedy will be found by 
bestowing honours on European merchants, not in 
their capacity as spokesmen of the Associated 
Chambers but as representatives. 

» # # 

The Punjab continues to provide, perhaps, the 
most interesting part of the Honours List. For a 
number of years Muslim citizens of all shades and 
grades have been awarded sundry honours and even 
knighthoods. The Hindus were neglected. That 
policy led to the ridiculous result that, whereas 
young Noon as JMinister was knighted, his aged 
father, who was Commissioner of Lahore Division^ 
had no such title. And that anomaly has now been 
rectified by giving the father a knighthood ! 

m 

Again, no Hindu Minister ever got a knight- 
hood. Lala Harkishan Lai, Dr. Manoharlal and 
Dr. Gokul Chand are men of real calibre and merit. 
None of them was given a knighthood. Now that 
the injustice has been recognised, Dr. Gokul Chand 
is lucky in getting a knighthood while his tw-o 
senior predecessors are still ignored. 

Mahatma Gandhi is here and is, as usual, very 
busy. Whoever may deny it ; the fact remains that 
General Smuts has been trying to find a bridge 
betw*een him and the British GoveniTnent. I am 
told that IMr. Lloyd George and Mr. Churchill 
would be prepared to go far to meet the Indian 
point of view if only Gandhi can be made to come 
to' terms. But the Olympians ate against such a 
move, so that the Alahatina’s visit to Dehli wall drv: 
no more than raise Harijaii dtist. 
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THE GATEWAY OF INDIA 

(From Om Correspondent) 

December 20, 

Another Christmas has come and gone and the 
newspaper reporter has once more to go on his 
sordid rounds for materials to. fill the quota ■ for 
which he is botiiiden to his head office. The holi- 
day mood takes some time to wear off and even 
with the advent of the new year, and with it new 
responsibilities and duties, one feels the holiday ennui 
lin.geriiig at the back of one\s brain. But duty is 
a liard taskmaster and very soon these cobwebs of 
illusion are dispelled. 

In a Christian land, the season of charity and 
goodwill may have a salutory influence on a difficult 
industrial situation. But Christmas obviously 
leaves the liardboiled cotton industry in Bombay 
cold. Rumours of strikes and disputes over wages 
continue unabated in Ahmedabad. The decision of 
the Ahmedabad millowners to make a corresponding 
reduction in wages owing to the introduction of the 
nine-hour clay has given rise to a great deal of mis- 
understanding and nervousness in the labour ranks. 

The Mill authorities take their stand on what 
the}^ consider to be an equitable arrangement and 
declare that it is not really a wage cut but a wage 
arrangement synchronising with the number of 
working hours. They draw the Labour Asssocia- 
tion 's attention to the fact that the award of 
]\Ir. Gandhi and the Late Seth Mangaldas Girdhardas 
settling certain scales of pay were on a ten-hour day 
basis. What is contemplated now is to spread the 
same wage over six nine-hour days instead of over 
5| 10-hour days. The Ahmedabad millowners in 
support of their decision contend that: — 

(1) in 1933 the profits of the mills w^ere much 
lower than those in 1932 and even lower than 
the average for the last ten years ; 

(2) the agents of the mills had to give up 
about 40 per cent, out of their commission in 
order to set aside some amount against deprecia- 
tion of macliiiieiy and to give dividends . to 
sliarehoklers 

(3) the mills could take only half the 
amount then legally due towards building and 
inadiiner^*^ depreciation ; 

(4) almost all centres in India had reduced 
wages considerably and the wages in Ahmedabad 
■were much higher than tlio.se in any other centre 
and even higher by 27 per cent, than the wages 
in Bombay as acknowledged by the Labour Union 
before the board ; and 

(5) the index of the cost of living of the 
workers had fallen to the level of 1913, whereas 
workers^ wages were even to-day more than twice 

than those in 1912. 

But the Ahmedabad Labourer is far from con- 
ten ted, specially in view of the fact that the position 
of liis fellow worker in Bombay is very, different. 
There the mills have agreed to pay all time workers 
the siinie wages for the nine-hour clay as they,, are 
iicew Wiving for tlie leii-liotir day. And in the case 
f#f I'uece-workers, compensation will be given for the 
reflrictini! output, which would follow on the. 
ifitroduelioii of the reduced hours, by an increase in 
the flear h-<xl allf^waiice from 35 to 40 per cent. It 
will thus be seen that cniuliiions are by no means 
pwicefn] u'lfliiii the rofton industry and one wonderS’ 
wlimi, if evii\ things wifi take a definitely better turn. 
Til the mviimhvvi 'M. K. Lord Braboitrne, Governor 
of Ikmibuy, h) rcwlv to rm address of welcome pre- 
seiilc'd by Ike Ahmedabad ^lillowners' Association- 


warned the millowners against the evil of overproduc- 
tion. 

His Excellency said : **But of late 1 have been 
wondering whether you, in common with other 
textile centres, are not being a little too enterprising. 
It is fine to see the wheels of industry turning so 
merrily and the machinery of progress working day 
and night, but the produce of your spindles and 
your looms have to be sold and at a fair price, 

^'Over-production may be as injurious to 
trade as idle mills, for one may lead to the other 
and I trust that you and the mill-owners in 
other centres throughout India will not lose sight 
of this profoundly important economic fact 3^ 

In view of the experience of various industries 
in recent times the warning from His Excellency does 
not come a moment too soon. 

The New Year is to see the abolition of one 
more odious and uneconomic form of taxation in 
Bombay. It has been decided by the Government 
to abolish the road tolls which are a blot in Bombay’s 
escutcheon. According to the scheme, there will be 
only one authority for collecting the tax, and the 
motorist will not be bothered about paying different 
taxes to different authorities as in the most primitive 
countries. The Municipality naturally looks askance 
at the complete*. abolition of an arrangement that put 
about Rs. 10,50,000 annually into its conffers. But it 
has been proposed under the new agreement to give 
to the Municipality 10 per cent, more than its present 
income on wheel tax. The extra ten per cent, is 
meant to compensate the Municipality for possible 
increase in the number of vehicles in the future. 
The scheme is. very welcome if only to bring Bombay 
into line with the modern cities of the world. And 
as long as it does not increase the already heavy 
incidence on the road user, it is completely justifiable. 

The report of a strike comes from far off 
Karachi. The motor-lorry drivers and camel-cart 
men have gone on strike, with the result that 
transport activities in the city and port of Karachi 
came practically to a standstill immediately before 
the beginning of the holidays. The strike was orga- 
nised by the Karachi Transport and Carriers’ Asso- 
ciation who allege that motor-lorry drivers are being 
harassed by the Police. It is true that recently the 
motor vehicle rules were being scrupulously enforced 
in Karachi as a result of the appointment of an ex- 
pert mechanical engineer as inspector of motor 
vehicles, and the recent provision of a weight-bridge 
capable of ascertaining the weight of loaded lorries. 
The camel-drivers, of which there are about a 1,000 
in Karachi, made common cause with the lorry- 
drivers and this left the otherwise crowded Karachi 
roads to the mercy of the donkey carts and a few 
stray bullock-carts. The Port also had a deserted 
look and thousands of tons of goods which arrive 
daily by the N. W. R. remained unmoved. The 
strike leader met the Superintendant of Police and 
offered to call off the strike provided the maximum 
load allowed on motor-lorries \vas increased all-round. 
The police, however, re'fused to accede to the request. 
A tentative agreement was however arrived at as a 
result of which a large px'oportion of the transport 
fox'ce was back to woi’k on Decernber 22. The strike 
leaders decided to put their grievance on paper for 
submission with, a proviso that if they were not 
I'edixssed by January 15, they would go on strike 
again, 

. ■ The ' textile niei'chaiits in Bombay are still 

wwried -over .the smuggling of silk through foreign 
ports .and across the frontier ; and Mr. Mathiirdas 
■ Yasanji, President of the Indian Merchants’ Chamber, 
has stated that-, silk is largely smuggled into Sind 
vift -Baliichistaii and Quetta through the free port of 
Parsni, situated,, in the gulf of Oman. It is also a 
fiw-oiirite trick with the smugglers to import foreign 

(Co-niinued on page ^i). 
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DEVALUATION NOT DISTAN’r 


By PAUL KINZlCi 


{Special to "Indian Finance.") 




[The future of the gold currencies is the burning question before the teorld to dav : and )[/ Paul 
Eineig is One of the few men who can speak with authority on the subject. Ilis competence 'in pronouncing on 
the present fiscal situation of the world is unchallenged ; and in idew of the ncn'(msHc.ss that prevails in mm^v 
quarters over the currency questions, his views are of outstanding interest and weight.] ‘ ^ 
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It is hardly possible nowadays to glance at a 
newspaper without discovering in it a solemn state- 
ment by one of several members of the Gold Bioc 
reaffirming, for the hundreth time, their determination 
to _ retain their currencies at the existing parities. In 
spite of this frequent reassurance, or po.ssibly because 
of it, many people are convinced that the devaluation 
of the pld currencies is a mere question of time. Tliis 
scepticism is not at all surprising. After all, every 
countiy, which in the past suspended the gold standard 
or devalued its currency, made similar reas.snring 
statements, quite shortly before the event. It vyould 
be;' iiideed, too much to expect a Government to admit 
ftat the question of devaluation is under consideration, 
% doing so, they would give rise to a %vho!esale flight 
OT ■capital and a bear campaign against the national 
currency, which would interfere with their plans. After 
OT,;^st: Governments, even if they have made up their 
tonld definitely to abandon the defence of their 
a^acy, prefer to take the necessary steps in their 
dtte 'n&y and in their own time, rather than lK*ing 
rushed into action by an irresistible wave of selling 
wmure. It is obviously to their inttresi, therefore, to 
wty emphatically any intention of changing their 

S until the very eve of the change. Thtise are lies 
are forgiven in this world, and prtsumably also 
in the next world. And any Government, which for 
lijord consideration refrain from denying their intention 
to abandon the existing parities for at least a fortnight 
before the act takes place, deserve to be compiimeQted 
on their exceptional righteousness. 

In pointing out these rules of international inone- 
tary ethics and etiquette, we do not mean to sug^ist- 
t^t any of the gold countries has actually made up its 
mind to abandon the gold group, and that the denials 
mey issue nowadays at frequent intervals merely serve 
the purpose of wvering the preparations for the change, 
fjuite conceivably , hone of the six Governments repre- 
senting the countries of the Gold Bloc have arrived at 
any definite decision. On the other hand, it is highly 
^obable that, with the possible exception of France, 
they all have the question under serious consideration ' 
and m our opinion, the chances are that in the course 
m 1935 they wffi, in fact, ail decide upon the change, 
ilm view, B held widely in the foreign exchange nw- 
kets, and, if, m spite of this, there is at the prmnt 
moment no _ spectacular selling pressure on the gold 
mrencies, it is because the change is not considered 
to be immment. 




Unquestionably, Italy and Belgium arc the two 
we^est links in the chain. The chances are that one 
ot these two countries will be the first to take the fate- 
tul step which wiU inevitably affect the policy of the 
countries. Strictly speaking, Italy does 
not t^hnically belong to the gold group any more than 
noes Germany, for the lira is at a discount of about ai 

St."?, s “ ^ 


group prefer to uphold the fiction that It.i!v is Mill on a 
gold basis, it is due to considerations of jaditics and 
prestige 1 ho «}ue.stion is : flow long it will be possiliio 
to uphold lilt* ficdioii ? Ihe ti'riiiiica! jKxsilitwi of tho 
lira IS vt-ry weak, as a n suit of the decline of the gold 
and foreign exchange rf.sem* by some one and a half 
milliard lire during the past twelve months. The 
reserve niiio is barely aliove the leg.al minimum of 40 
JUT eeii! It i.> true th.it ^!c ps t.iken towmcl.s the rwhic- 
tion ot the note is.sue and the mobili'Httion of privatolv- 
ownwl foreign lowts, rnay temiJorarily taiprove & 
tedmical imsition, hut in the prtssence of tt 
trafle b.dance and an outflow of capital, th«w is 
reasrm to \dt!w the prospects witli pesnimtam, (Jnlm 
tile Italian Government adopt methods similar to thtwe 
stoopti^ by l^eriiiaDy in fh«* clefoicc of tht fukhsiBitk, 
the defence of the lira will have to lie abandoned within 
till' ne.xf lew months. As the adoption of the (Jerman 
iTiethod would result in a rise in internal priass, which 
exactly what the (iovernment arc dciarous of avoid- 
ing at all eo.st, the chances are that confronted with 
thus dilemma, the devaluation of the iuni will eventual- 
ly be regarded as the lesser pf the tm didte. 

I he technical position of the belga fe ittCtSttltAtobly 
-stronger than that of the lira. In spift; of the recent 
heavy losses of gold, (aiused by a flight of capital, the 
rpTue ratio us stiil 6t) pr cent. Moreover, the Belgian 
(.overnmeiit hucai«‘ded in obtaining a credit of one and 
a halt milliards of Belgian francs in Holland, which 
for the moment strengthens the technical position. On 
the otlur hane!, the industrial position in Belgium is 
probably more unfavourable than that of any other 
member of the (iokl Bloc. Belgian ruai, ni:u ltincry 
and textiles are in direct comjirtition with tin- corns- 
piHiding products of (Ireaf Britain ; and tii.' e.vrli.mge 
dilfereiict* p{are.s at a iqiivr iii.siiclvaiittgd* 

Iht^re is^ a cif ojiiiiicin in ftwittr of 

devatoatloii; ainl it has siipporti^rs within llif CalniU't 
itseM. It is welBknowii that 'Wore |oiiiirig t!ic* nvw 
Govemmeiit, M* Fraiicqiii was one of the leaclrrs of the 
iBovenRent. In Parliainient, t!ic policy oi iiiaiittimiiig 
the belga at par can han*!v comtiiand a wcirkiag i'iui|or-' 
ity. In tlie fircaiiiisiaitces, il is rorift‘i\7il)le that the 
adherents of diwaiiiation 'will have their way i^>ciiii*r 
or later. j- ■ • - 

Shoiild Belgiiirn decide to devaltiis i| is unlikely 
toat Holiatid would retain her iireseiil parity iniicli 
longer. In any case, her torrign trade is stifferkg from 
the over-valued currency, which has destroyed her colo* 
niai prosperity, it is believed in iisiialiy w^elldnformecl 
quarters that the Dutcti Government have, in fact 
practically decided to de\a!iie, only they prefer to 
wait uiitii sterling and dollar are definitelv stabilised, 
bhould abandon the (iold !?loc, It wcmld in 

all probability induce Holland to hasten, 

, As for Switzerland, .tlm, over-valiiation of. hur ax* 
disastrous effect upon fic‘r tour- 
" "'HAStv ’ ' the evil, the Association of Swks 
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15.30, the concession is not particularly impressive. It 
amounts to rather less than 5 per cent. , which is hardly 
likely to induce many visitors to spend their holidays in 
Switzerland. Should Italy devalue the lira, the com- 
petition of Italian holiday resorts would further worsen 
the plight of the Swiss hotel industry, and might pro- 
vide the last straw wiiicii would break the I'esistance 
of the Government to the pressure favouring devalua- 
tion. 

As for Poland, thanks to a low standard of living, 
she is in a more favourable position, in a way, than the 
other members of the gold group ; but she is not likely 
to be able to withstand the strain caused by the psycho- 
logical effect of the devaluation of any of the gold 
currencies. 

Let us now consider the position of France. 
Technically the French franc may appear to be im- 
assailable. In spite of this it is unthinkable that France 
should retain her present parities if ail other members 
of the Gold Block devalue their currencies. Even 
though the franc would be able to resist the effect of an 
adverse trade balance for some years, the political dis- 
content caused by further deterioration of her trade 
might easily prove fatal to its stability. The weak spot 
of France is her internal political situation, and the un- 
steady nerves of her public. Should, for some reason, 
the internal disturbances experienced in February, 1934, 
recur, the panicky mentality of the public would soon 
lead to a wholesale flight of capital, and the Treasury 
would find it once more difficult to meet its require- 
ments. In any case, the budgetary situation is much 
more unfavourable than is indicated by the official 
figures of the deficit. Allowing for items which are 
not included in the ordinary budget, such as the rail- 
way deficit, the additional defence expenditure, and 
the public works expenditure, the total deficit for 1935 
may be estimated at between 8 and 10 milliard francs. 
This, together with a possible revival of the wave of 
distrust, might conceivably render the franc vulner- 
able, even if no other member of the gold group 
dealues its currency. 

In the circumstances, it is reasonable to assume 
that 1935 will be the critical year for the currencies of 
the Gold Bloc. Although their devaluation will intro- 
duce new complications in the international financial 
and roinmtTcial situation, in spite of this, it would 
bring the world nearer disentanglement. So long as 
countries of the Gold Bloc continue to defend their 
over-valued currencies, in doing so they have to main- 
tain and cjven increase the barriers erected against the 
normal How of international trade. They have ^ to 
defend their internal markets against the competition 
of foreign goods, and they have to defend their curren- 
ri(‘S a. gainst the effect of excessive imports. The 
devaluation of their currencies would go a long way 
toward faciiitiating the removal of quotas and other 
obstacles to trade.” What is even more important,^ it 
would put an end to the deflationary tendency which 
ruiistifules the chief obstacle to world-wide trade 
revival. 


GATIBWAY OP INDIA 


(Continued frojn page 29). 

piecegoods from the United Kingdom without any 
marks to indicate the names of the manufacturers or 
the^ country of origin. And a similarity to local 
designs facilitates the palming off of such imported 
goods as Indian. In view of this fact, it is perhaps 
necessary to amend the Indian Merchandise Marks 
Act to provide that all imported goods should dis- 
tinctly show their country of origin, and the custom 
provisions also should be overhauled to prevent such 
backdoor competition with the Indian textile industry. 

Turning now to legitimate imports, there was a 
further increase in the quantities of cotton yarn and 
piecegoods imported during the month of October as 
compared with the previous month owing to con- 
siderably higher imports from the United Kingdom. 

The total imports of cotton yarn of all descrip- 
tions amounted to 1.1 million lb. as compared with 
one million lb. in September. Of this quantity, the 
United Kingdom supplied 221,000 lb. as against 

156.000 lb. in September ; Japan 475,000 lb. as 
against 417,000 lb. and China 388,000 lb. as against 

416.000 lbs. 

The total importations of cotton piecegoods into 
Bombay during October amounted to 32.4 million 
yards as compared with 26.2 million yards in the pre- 
vious month. The United Kingdom increased her 
exports to India, particularly of printed and dyed 
goc^s, by 4j million yards to 13.2 million yards, 
while imports from Japan at 17.7 million yards were 
If million yards higher. 

The imports of artificial silk yarn showed a 
substantial increase during the month, takings rising 
by 170,000 lb. to 793,000 lb., of which 500,000 lbs. 
came from Italy as against 322,000 lb. in the previous 
month. Japan came next with 252,000 lb. or 15,000 
lb. low^er than in September. 

Imports of artificial silk goods (both pure and 
mixture fabrics) were again higlier 5.8 million yards 
as against 5 million yards in September. Japan 
increased her sendings by 800,000 yards to 5.5 million 
yards. 

The report of tfie Department of Industries of the 
Government of Bombay for the year 1933-34 has been 
published. And the survey made therein of the more 
important existing industries and of several new 
industries established in the Presidency during the 
year makes interesting reading. Apart from the 
prevailing depression, local industries suffered greatly 
from severe Japanese competition as a result of the 
unprecedented depreciation of the yen. The market 
was flooded with extremely cheap Japanese goods 
against which local goods bear almost a prohibitive 
price. Eleven out of 25 mills working in the city 
showed a loss of Rs. 22,66,000 and 14 showed gross 
profits of Rs. 26,88^000, not allowing for depreciation 
and only nine declared dividends, three of them from 
equalisation funds. The condition of the woolen 
mill industry was also hardly satisfactory. The 2 
mills wdiicli continued to work in the presidency 
showed a decrease of 31 per cent, in the quality of 
woolen goods produced. Up to the end of February 
1934, imports of woollen material in Bombay and 
Karachi amounted to Rs. 139,29,000 and Bombay 
woolen mills stipplied only a negligible part of the 
Presidency's requirements. 

Seven new sugar factories were erected in the 
Presidency during the year and imports of sugar into 
Bombay and Karachi decreased from 200,000 tons in 
1932-33 to 158,000 tons in the year under review. 
Among the new enterprises the chief were factories 
for the manufacture of biscuits, envelopes, bicycle- 
tubes, I'jakelite accessories, Ixitteries and razf^r bkules. 
TJie latter bear good comparison with imported goods. 


FINANCE ABROAD 

(Confinued from page 3). 

Thus, the statement which appeared in the Italian 
Press cannot alter the situation except in regard to the 
iiriiiivdiaic outlook of the lira. It is even said that the 
rii*criios rtgarcling the handing over of foreign exchange 
to the GfU'ernment are not meant to be brought into 
iniinc'diuti* effect, that they are meant to be a reser\'e 
of power and tliar (lie situation is not as critical as one 
miglit imagine. But the long view remains unaltered, 
llie fiiiun* of the* Fniropcan gold currencies is the 
hiilqiri of an illmriiiiating contribution from Mr. Paul 
IGn/ig, which appears in tliis issue of Indian Finance, 
\!r. Eiir/ 4 |i; rightly lakes the view that the devaluation 
of the gold c'lirniicifs is only a cfuestkin of time and 
iluil tile pulii ies uf tlit* authorities, while they may 
pijstpoiie wisat th*\' i‘nnsidc‘r !«> hv the evil-day, cannot 
ward it niT al!.ug«‘itier. 
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OVERSEAS* NEWS : By Air Mail 


GREAT BRITAIN 

SUBSIDY FOR COTTON 


The all too brief respite from work that comes 
with Christmas is over, and the jaded journalist is 
back once more at his desk. Christmas, howeveir, 
serves one purpose. It inclines one to take a more 
cheerful view of even the most sordid prospects. 
With that Christmas feeling in one a survey of 
internal and external economies of Great Britain 
looks more rosy than it would otherwise have done. 

Whether the industrialists in Great Britain feel 
that an appeal for help during the season of good- 
will and charity will meet with a readier response 
one cannot say. But the Board of Trade is being 
pestered with clamorous demands for manifold 
subsidies. The latest claimant is the cotton industry 
and a strong deputation including the leaders of the 
Master Cotton Spinners* Federation and members of 
the Colwyn Committee has already waited on Mr. 
Uunciman with that object in view. The Govern- 
ment's position is made weaker by their declared 
policy of direct help to distressed industries. And it 
is interesting to observe how the Government can 
with good grace refuse to help a genuinely distressed 
industry when it has extended its help substantially 
to oher industries, such as tramp shipping. In reply 
to a question on the floor of the House Mr. Bunci- 
man announced that if the proposals for the elimina- 
tion of surplus spindles received the support of a 
sufficiently influential proportion of the trade, he 
would be prepared to ask Parliament for statutory 
sanction for the collection of the necessary levy. He 
assured the Committee that if notwithstanding statu- 
tory sanction for the le\?y, they were unable to 
borrow the necessaiy loan on the security thus pro- 
vided and the success of the scheme was thereby 
endangered, the Government would find some way 
to assist them to borrow the money. One cannot 
quarrel with such a policy of fostering care on the 
part of the Government for distressed industries. 
But where, one may ask, is this policy of granting 
subsidies’ going to end? Already a colosal amount 
has been spent on this account. Mr. Buff-Cooper, 
Financial Secretary to the Treasury, in reply to a 
question submitted the particulars and amounts of 
all subsidies to which the Government had been 
committed since October 193!. They include a sum- 
of £3,300,000 provided in the 1934 Estimates in 
respect of the beet sugar subsidy ; advances not ex- 
ceeding. .£3,000,000'. (recoverable) under the" Cattle- 
Industry (Emergency Provisions) Act, 1934 ; repay- 
able advances of around £250,000 under the Milk- 
Act, 1934, and payments not exceeding £750,000 and' 
£1,000,000 respectively in quality improvement and . 
marketing pro\dsions ; supplementary herring esti- 
mate of £25,000 ; ^Oramp** shipping subsidy, not 
exceeding £2,000,000 ; subsidy of £210,000, and 
grant of £5,0CK) in respect of civil aviation. 

The fi, mires exclude grants to local authorities 
and grants from the Colonial Development Fund. 

Are the resources of the Government so endless 
that it ran open its coffers to all who need help and. 
succour? 

ExlH)rh and fm/mrlAU 

Till! vx|r}rt aufi import statistics for November 
have been piiblislicfi Total exports in November 
were 1*30,125,0110 nmipared with i36J49,000 in the 
precetljrif’ uirmlli mul ^'34,435,000 in Xo\X‘mber 1933. 
Imports were ,f04,0B7,OCil1 against £08,994,000 in 


October and £63,729,000 in November last year. 
F'or the eleven months of the year exports have . 
risen from £337,012,000 in- 1933 to £361,873,000 and 
imports from £612,851,000 to £669,603,000. Imports 
thus w^ere of considerably smaller * value than in 
October, while exports were only slightly lower on 
the month. The slight fall in exports is accounted 
for by the decrease in the exports of manufactured 
goods. In October the figure for this group vras 
£28,527,000 while for November it amounted to 
£27,407,000. There was also “a slight decline in the 
value of raw material exports from £4,466,000 to 
£4,268,000. As against these the exports of food, 
drink and tobacco increased from ’ £2,794,000 to 
£3,017,000. And parcel, post traffic also rose from 
£897,000 to £1,361,000. On the imports side also 
food, drink and tobacco accounted generally for the 
decline, U.K. importing* nearly £3,000,000 less of 
these commodities during the month. Compared 
With the corresponding months of the previous year, 
the figures give a fairly bright picutre. And for the 
whole period of the eleven months also ’ the total 
volume of Britain*s trade shows a substantial increase. 

The Coal Scheme, 

The scheme for the Federation of the 61 Colliery 
Companies operating in the West Yorkshire coalfields 
is now complete. Jt has been submitted by the Goal 
Mines Re-organisation Commission to the Board of 
Trade, and, if sanctioned, will come before the Court 
of the Railway and Canal Commission for final and 
binding approval. 

The scheme provides for the compulsory federa- 
tion of the coal-owners into a partial amalgamation, 
'Tor the purpose of promoting the more economical 
and efficient working, treating and disposing of 
coal.** The governing body will be a Joint Com- 
mittee, containing one representative of each coal- 
owner in the coalfield. 

This Committee bears the ultimate responsibility, 
and, for most fundamental decisions, the assent, ou 
a tonnage basis, of 85 per cent, of the owners is 
required. The main work, however, will be done 
by the Executive Committee of ten owners* represen- 
tatives, appointed by the Joint Committee. 

The powers and duties of the Executive Com- 
mittee are virtually five-fold. They include: — 

(1) The compulsory closing of coal mines in 
the district, with compensation, and subject to 
the decision of an arbitrator appointed by the 
Joint Committee. 

(2) The supervision of purchases of coal 
mines by other members of the Federation. If 
an owner wishes to sell his mine, all the other 
members will have the right to participate in 
the purchase. 

(3) The distribution of quota tonnage. When 
a mine is closed under (1), its quota tonnage, 
separated as between inland supply and export, 
will be distributed among the members in pro- 
portion to their contributions to the levy for 
compensation. This levy is fixed by the Execu- 
tive Committee. When a member wishes to 
sell a portion of his quota he will only be 
allowed to do it through the Executive, and all 
.other members will have the .right ..to participate 

V . in the purchase. Otherwise, the quota allocation 
continues to follow tlie principle laid down in 
the Coal Mines Act, 1930. 

" ' .(4) Co-ordination of marketing. The Joint 

Committee " may empower the Executive to issue' 

■ . regulations providing for the enforcement of 
. standard ,- conditions of sale, the nrakiiig vi 
: marketing agreements, the fixing of miiiiiuiiin 
. prices, and the arranging of txcliniiges of 
marketsv 



34 


INDIAN FINANCE 


[January 5, 1935 


Ak Mo'il W&ek* 

(5) The purchase of stares. 

Unemployment. 

Unemployment, however, still 
the blot on Britain’s escutcheon, 
figures for unemployment have been P^^fhed and 
while unemployment has increased 
employment has also increased by b,0W. Normally 
it is true that there is usually very little change from 
October to November. The seasonal decline in 
building contracting and hotel industries is generally 
offset by seasonal improvement in coal and uwl. 
It has also happened this year but the fateful two 
million mark in unemployment still remains un- 
changed. In fact, the problem of unemployment is 
likely to prove, as it has in the past, the stumbling 
block in the path of the Nationalist Government. 
There should be complacence in Government ranks, 
while one worker in every six remains unemployed. 
It is true that the Government have inaugurated 
various schemes of relief and a completely nox’el 
national fiscal policy, but the hardboiled Britisher is 
prone to interpret prosperity in terms of unemploy- 
ment, And until this stolid two million mark is 
definitely dislodged, the Goveniment cannot count 
on solid support from the country. 


U, S. A. 

(X)LD MOVEMENT & GOLD STOCKS 


The situation in America is such that om can 
say no more than that it is pregnant with possibilities. 
Neither the objective situation as it is, nor the state 
of opinions allows any kind of generalisation. 

^ Matters are in a fiux ; and opinions, too, have gained 
^"during these months a mobility \vhich is notoriously 
iff conflict with a clear outline. One sees little of 
that intransigence which characterised alike the 
support of and the opposition to the policy of the New 
Beal. There can be no doubt that the opposition 
has considerably relaxed. And it is more true than 
ever that the Becovery Administration are ready to 
; acknowledge tlie seriousness of some of tlie problems 
and the dilemma with which they are faced. In 
their case it is perhaps inaccurate to say that there 
has been a change of opinion. They have never 
claimed that their policies are the last word on the 
" : question of recovery. They have alway,s kept a 
I genuinely opeiv mind. They have been prepared to 
: ; retrace their Steps whenever they find themselves 
1,; teed With either a preCdpce or a blind alley. Tlie 
change, therefore, is restricted to a recognition never 
altogether absent, of the need for co-operation from 
S^tions' of business and groups of parties which 
formerly presented only an inveterate opposition to 
■ the recovery programme. The Administration, far 
from being cowed by such opposition, felt their bante 
put up by such an attitude. The Administration’s 
idea of meeting such opposition was almost personified 
in General Johnson, who thought that an impetuous 
attack must remove all such opposition. And, to 
his credit, it must be said that, but for the energy 
and the courage with which he pushed the programme 
in the early stages, Mr. Roosevelt’s experiment might 
never have had a chance. But there is a point at 
which such impetuosity must stop and the Adminis- 
tration should make a genuine bid for cordial co- 
operation from all sections of business. 

The retirement of General Johnson, though, 
undoubtedly, due to some personal reasons, may ate 
be said to signify a change in the attitude of the 


Government to the recalcitrant groups in trade and 
industry. Though the President is far from prepared 
to go down on his knees before the bankers and big 
business, lie is prepared to appeal to them in the 
common interest to lielii £urther_ progress on the 
lines chalked out by him. It might even be said 
that the President is no less i)reiwired ti)-da>' thuu 
during the days of General Johnson’s siijircniacy to 
sweep opposition violently with the power of the 
law behind him. It uill be remembered that in his 
last address to the Itankers he made un unmistak- 
able reference to the coiiseiiuences that would follow 
the bankers’ failure to take him at liis word. But 
this is only a mention of an unnii.stakable fact. It 
does not detract from the essentially c’onciliatory 
attitiuie of Mr. Roosevelt. 

As for business, it i.s still governed largely by 
experience. After more than a year of the recovery 
programme, it cannot posisibly make any mistake 
about the sqli<! .siif>port which Mr. Roosevelt com- 
maacLs both in Congre.HS atul in the country. Nor 
can it underrate the factor of Mr. Roosevelt’s 
personality and his unshakable determiimtion to pull 
the country out of the inoras.H of the depression. .It 
some stage business might liave dung to the hope 
that popular support of the recovery programme was 
but a pas.sjng fancy, and that, when the public 
suffers a tii.sii]usionmeiJt consequent on the lack of 
immediate amelioration of the lot of the individual, 
the people would cliaiige their mind am! Mr. Roose- 
velt would i>e handed over to the tetnier mercies of 
big business. But .suc;h hoiws, were they enter- 
tained at .luy tiipe, have Ijeen completely falsified. 
The Congress tlection.s hare !>een most derisively in 
favour of .Mr. Rrawevelt, Far from there being any 
sign of jKjpular discontent with the recovery pro- 
gramme, it is almost a mandate that the Govern- 
ment itiould he impelled to go further ms the .same 
jmth. For, the new Congresw is even tmtre left than 
the President himself, so far as the recovery me^ioriM 
are concerned. 

American business knows only too well that, if 
the President should fail to comnittnd the co-opera- 
tion of business circles, . :ho • wonM * , ,be 

thrown into the hands of the more extreme sections 
of the Congress and that, so far as busineas is con- 
cerned, the resulting {josition would be much w'or.se. 
This is possibly the most powerful force drawing 
lnisimf.ss closer towards the Pre.sident. But it rauffit 
not be overlooked at the same time, that the position 
w’" ' •' has resulted from the recovery measures is 
such that a return the old order is no longer easy. 
During these one and a half years and more, the 
structure of American economy lias lieeii alteirtl 
fundamentally. To cry for n return to the old condi- 
tions would he to ciy for the mooii. The utmost 
that business can ask for is tliat no more extreme 
measures be adopted liy tlie .\dnnnistration and that 
efforts be made for the preservatitm and i*rogress of 
ail _ that i# good in the present positimi. 1’his 
incipient rapprmchment between the Prcsiiktiu and 
btisiuess is the most heartening feature of the pivsciit 
situation. 

Ajwrt from tlie piquant iiueri-si of the political 
imition in regard to recovery, there is. indent!, very 
Httlc to note in tbs world of American busi«c.ss. 

signs of activity in new financing which are now 
visible, however, call for a pfuiitw! reference. Tlie 
new financing which the flowrninent umkrtfKik iu 
the first week of December, has brought the United 
State Public Defd to the record figure of 28,400 
million dollars which comp.ire.s with ihe high h'vel 
reached during the Circf#it‘ War itiillioii 

clollap. It is siCTificnrit tluit this sharp rise in the 
Public Debt has tint elTeftet! the emlit nf the flnverii* 
mmt which cniitiniies improve. Tlie issues of 
early Bccemfier were fivi‘r<ii!'iserilvd nnd Treasury 
Bonds and other gilteclire are still stroTic ifi Wrilf 
■ Street. some «serim e ^ 
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transfer to the National Exchange 
institute all securities and other credit balances held 
overseas. This mobilisation of foreign balances is a 
further step in an attempt to maintain the present 
gold parity of the lira and follows the decision to 
raise Italian Bank Rate from 3 per cent, to 4 per 
cent., which was announced in November last; that 
is to say, all Banks, bankers, corporations and Italian 
residents in Italy or in Italian possessions who hold 
balances abroad must pay or transfer to the National 
Institute of Foreign Exchanges all their foreign 
credits against payments in Italian lira at the 
exchange rate of the day on which the transfer is 
made. A time limit of 10 days has been given. For 
credits a scheme is being drawn up which provides 
for individual treatment. All foreign and Italian 
bonds held abroad must be declared to Government 
before December 31st. The National Institute of 
Foreign Exchanges is given the right to make use of 
any credit whatever of Italians abroad that may be 
used for payments outside Italy, corresponding to 
the value of the goods exported. Those who do not 
comply within the time limit will be liable to severe 
penalties including the alternative of imprisonment 
with fines amounting to the whole sum of credits 
which have not been declared. The Ministry of 
Finance has been empowered to impose special com- 
pensatory taxes on foreign goods from nations which 
do not give Italy inost-favoured-nation treatment 
with regard to customs duties. To implement this 
measure a committee is being set up to control prices 
for exports to prevent businessmen from showing a 
higher price in their invoices than the actual price 
of the goods imported and getting the differences on 
Balances abroad. 

The reason for this mobilisation of the country's 
foreign security resources is to avoid or at least 
postpone departure from the gold standard, Signor 
Mussolini having declared recently that Italy will not 
leave the gold standard and^willl pursue an independ- 
ant policy without a loan from any Power. 

Where this will end, no one can say. A press 
propaganda has already been released to the effect 
that the Italian Government has a right to control 
the private capital of the citizens just as they control 
production and commerce. There have been persistent 
rumours of the extent to which Signor Mussolini is 
prepared to go to remain within the ambit of the gold 
bloc. No one expected that the provisions of these 
decrees to be so sweeping, and it is not too much to 
say that despite the faith of the people in Signor 
Mussolini's personality a great deal of consternation 
has been created among the businessmen because it 
is thought that the Government will not hesitate to 
deal severely with defaulters. Not a few people 
think that ultimate devalorisation is certain, the new 
measures being an index to what is to follow. 

The background to this development is the fact 
that during the last 10 days of November there has 
been a heavy g'old drain amounting to 110 million 
lira (nearly ;£2, 000,000) in spite of the increase of 
the bank rate. 

For some time past the i)olitical atmosphere has 
been charged with grave uncertainty. Talks of 
secret alliance have intensified the already disquiet- 
; ing position among the Central Powders. One of these 
■pacts. -in ;tlie process of evolution is said to form a 
,■ new link: between France and Italy. Those in the 
Inner;, circle of official reticence arc talking about an 
alliance, economic and political, between France and 
Italy which should act as a guarantee against the 
■dismemberment of Austria. It is known that negotia- 
tions. have been proceeding for some time, between 
the ■■ French Foreign Minister and Signor Mussf>1in! 
■which came at a more precise understanding of Italy’s 
position vls*a*vls Hungary, Y’ugoslovakia and Austria, 
If niinour is to be credited, these iiegrriatirai^ \nl1 
be formal'H^ ratified in the not toci distemt 


year- .Tlie demands which the Government have 
mad^ on the new capital market still leave a large 
amount of suplus from which deserving borrowers 
can draw freely. The New York City has issued 
42,000,000 dollars of bonds and the Chesapeake 
Corporation will issue 18,000,000 dollars ten-year 
5 per cent, notes, while the New York Port Authority 
intends to rush through a 14,000,000 dollars refunding 
issue before the end of the year. Further substantial 
increase in the new issues tnay be expected from the 
first ciiiarter of the New Year, but there are at present 
certain obstacles in the way of this development. 
The Public Utility Companies have, no doubt, need 
for a large measure of new capital but, at the 
moment they are unable to come into the market. 
For Present Rposevelt threatens to bring about a 
compulsory reduction of rates with a view to increase 
consumption. Investors are naturally afraid that the 
yields on Public Utility shares might be very 
adversely affected. The utilities, therefore, are not 
very much in favour and the present moment is far 
from opportune for new financing. But here, too, 
there is hope. For in answer to the President's 
threat, the companies are prepared to go to the courts 
to obtain a warrant to restrain the Government from 
enforcing their programme. The result is that 
President Roosevelt has taken steps to secure a com- 
promise. Should these efforts succeed, the Public 
Utility shares will recover from the cloud which they 
are now under ; and one might expect a spurt of new 
activity in 'the capital market. 

Another important development during this 
period is the rise of the total monetary stocks of gold 
to a new high level of 8,076 million dollars on 
November 21, This information is afforded in the 
I>ecember monthly review of the National City Bank 
of New York. To make this figure comparable with 
the figures of the earlier years, it is necessary to 
convert them in terms of the old dollar ; and this 
would come to 4,770 million dollars compared with 
the previous ligli of 5,015 million dollars which was 
reached in September, 1931, just prior to the suspen- 
sion of gold payments in Great Britain. The Review 
continues to observe : 

**If con 51 deration, is given, however, to the fact that 
the reported gold stocks for 1931 included about 
1370,000,000 of gold estimated then to have been in' 
finmlation, but since dropped out of the figures as irre- 
trievabb lost, it would appear that the present gold 
slmrks even nt the old valuation of |20.67 per ounce, 
arc the highest ever reached in the history of the United 
btates, 

' **C»reat mass movements of gold, such as have been 
common $mct the War, and as have been exemplified 
by the return of over 11,000,000,000 of gold to the 
nnited States since 'the beginning of the current year, 
arc: evidence of the extent to which gold has departed' 
from its usual function in international payments. ■ 

'^Ordinarily, gold is used merely as a medium of 
settling Iciaporary differences in the balances accruing 
to ana from the "various countries, and the amount of 
g^slcl shipped has usually been only a small percentage 
of the total volume of Internationa! settlements taking 
place. 

“How far the world has departed from this customary 
usage of gold is revealed by the fact that this metal 
umw one of the principal items in the balance 

of ifiivmeiits. 


ITALY 


FINANCIAL DECREES 


By llie lime this rtnclies you, my readers, will 
'have read tlie calde refiorts of Dictator MiissoHul’s 
■drastic tiecreeb. Under tliis ileclaralion, ■■ Italku. 
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BURNPORK, B. N. R!y. 


Mmuimitmrs of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CUY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


“BURN” PIG IRON 

COKE 

COAL TAR 

SULPHATE OF AMMONIA 


Apply to: 
MANACma AGENTS 


Full Partkutars, Prices and Calnh'gucs, 

may (h: aim'd frmn 

BURN & CO-, LTD. 

12, MISSION ROW, 
CALCUTTA 


12. MISSION ROW 
CALCUTTA 



PUBLICATIONS OF THE LEAGUE OF NATIONS 


STATISTICAL YEAR-BOOK OF THE UEAGUE OF NATIONS ” 1933-34 


msT mr 


tti pftfes .. ,,, ... ill wrappers Rs, i 14 0 

‘ '.‘U' „ in elotli lt»« ft S II 

Thin m tie most ciimplele and of official stalistics regardittg lJ» cciinomie, 

intneitl tad »mml actirilies and tie population of all lie »!inlrie» of the world 

Tiirsc statistu's iucludiag^^ Vital Slatislics* Labour Conditions, Production, Inlrrnalional Trade and Ealftiieei* nf 
Fayraenls* Traiispoii* Ftiblie Finance, Monetary and Hanking Statbties, Prices, Coriverwon eoefficicnts for wcigid.s» 
nieii^iireis ainl riirrriudew, lave been brooifll iip to the end of IfiffB or the ieginidiiig of llf»4 and have beini rcibired, 
wlseiievrr flesirablf, to a eommon meaHiire. 

TliP presenl edition marks an impnivrmeiit on its predeerhHor in Hn* ahnitdarirr of il.w infcirmation cm viiri#ii« 
I iiiiitlcfs treat topical interest, siirli m public finance and the dktrihiiljoii of iiupiibitiori by «gr, groups anil iiecus 
I iintioiift, etc. Another iievr fcraliire consists of the tafeki on the prnrlncticm aiicl ii«* of nitrogeii and of tiiflex-atiiwfiers 
I of employ wrnL . 


REVIEW OF WORLD TRADE 1933 


A prrwritiifion and iimilysis of world trade in Wtft *-* about fill pages . 4 , Fries* Its. I # 

Thiti vfiliime foni|,ini’es the trade of the worid of ecmitisenlal p-oiipt and of iiiclividiml eoiiiilrifi? in ftiid 

ill ivreiil yents, it shows the eontrilnitioii of eaeh^eoiintry to the total, the chatiges in tlw dlreeiion of tniik 11 , mi in 
llw! relative imiirfrliinee «»! the groups of eomraodiliei of which It ii comMstcl. The iiniilyiik demoiiilralfi; that, wliile 
tiir vitliir of trade ilimiiiLsIird agnin in lOT, Ihe quantum inereasedj^niamiF owing lo the Ipger exports cil raw niateriiils; 
ei^pori* of iiiaiiiifiiidtireil prc^diif’lH were, liowever, also slightly higher than in 1932 . Special iittenlioii l« dewltd to 
till; tr*fic in Ilic iiioh! im|i(*rfniil cnifle nniterials and foodstuffs. An aantx contains revised indicci of the prices and 
qilftlltiiiii of llir ratle of countries. 

Complete eaMogme mnt free on ttpplimiwn, 

' hUmVP^ OF NATIONS 
liXillAX PdmBAfJl 
IMPROVEBfRNT TRUST BUILDING 
ESPLANADE ROAD 

BOMBAY 


Amil&ble from- 
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I JTJTE AND JUTE GOODS j 


January, 3, 1935. 

Openin^^ after the holidays, the jnte market has ruled 
rather steady and a steadier tone, in spite of the bull liquida- 
tion reported last, is maintained. Although no definite in- 
formation regarding the reduction in the next season’s sow- 
ing is yet available the general feeling is that it would be at 
most 20 pvT cent, and at least 15 per cent. The immediate 
effect of the proposed reduction is fully discounted for the 
time Ixdng and the actual trend of the market, after the 
reduction is aimouiiced, will depend upon the outside market 
conditions in general and demand of jute in particular. 

Due to intervening holidays there was very little busi- 
ness !>oth at home and abroad, to test prices ; consequently 
they are more or less nominal. The undertone of the market 
is, however, .steady, but fresh incentive is required to raise 
the prices further up. 


Quotations : 
Mmita 





E. L J. 

Date 

Firsts. 

Lightnings 

Futures 


Ms. A. P. 

Ms. A. F. 

Ms. A. P, 

December 21 st 

... 25 12 0 

25 0 0 

30 10 0 

. , ,, , 22nd 

... 80 8 0 

25 12 0 

31 0 0 

„ 27th 

... 30 4 0 

25 4 0 

30 10 0 

„ 28th 

... 30 S 0 



„ 31st 




January 2nd 

*.!! 31 4 0 

26 4 0 

34 0 0 

’■London . 





First Marks 




Ready 

Jan.-Feb, 

Lightnings 


s. d. 

(. s. d. 

s. d 

December 21st 

... 16 18 9 

17 2 6 

15 1 3 

„ 22iid 

... 17 2 6 

17 5 0 

15 5 0 

o 27th 

... 17 0 0 

17 5 0 

15 2 6 

28th 

... 17 5 0 

17 8 9 

15 7 6 

. 31st . 

... 17 12 6 

17 13 9 

15 15 0 


Calcutta 




Date 

9 Porters 

U Porters. 


KS. A. 

P. 

■ Rs. A. p. 

Decetuber 21st 

... 8 15 

0 

11 12 0 

„ 22Etd 

... 9 0 

0 

il IS 0 

27th 

... 8 15 

0 

11 12 0 

„ 28th 

... 8 15 

0 

11 12 0 

„ 3Ist 




January 2nd 

8 15 

0 

11 11 0 

Jan.-March ' 

.... 8 15 

0 

11 12 0 

April-June 

... 8 14 

0 

11 11 0 

Jnly-Sept. - * 

... 8 14 

0 

11 11 0 

B. Twills , ... 


.. 24 9 0 

Sacks 




Heavy Cees 

* -’t 


*6 0 

Liverpools 



%, t 

New York 




Bate 

9 Portars 

11 Porters 

December 21st 

•w.. 4.75 


6,05 

„ 22nd 

4.75 


6.05 

27th ... 

4.75 


6,05 

28th 

4.75 


6,00 

„ 31st 

4.75 


6.00 




Exports of Jute Goods from Calcutta : — 

(In thousands of bags.) 
.lute Bags Peking Hessian 


During the week ended Dec, 29, 1934 . 
Corresponding week of 1933 ... 

Increase (+) Decrease (—)... 

From 1st Jan. to Dec. 29, 1934 ' . 

Corresponding period of 1933 
Increase (+) Decrease (— ) 

Jute Cloth 


1,279 

7,887 

-6,108 

300,201 

321,220 

-21,019 


1,867 

1,597 

+270 

94,609 

92,712 

+1,^7 


During the week ended Dec. 29, 1934 
Corresponding week of 1933 ... 
Increase (+) Decrease ( — ) ... 

From 1st Jan. to Dec. 29, 1934 
Corresponding period of 1933 
Increase, (+) Decrease (— ) ... 


(In thousands of yds) . 
Sacking Hessian 

892 

1,657 20,679 

.. -1,657 19,787 

.. 32,006 960,806 

.. 35,229 1,036,530 

.. -3,223 -75,724 


Amvah into Culmitta of Jute Raw: 


During the week ended Dec. 29, 1934 
Corresponding week of 1933 ... 
Increase (+) or Decrease " 

From 1st July to Dec. ,29, 1934 ... 
Corresponding period of 1933 ... 
Increase (+) or Decrease (-) ... . 


(In thousands of 
Bales) 

73 

172 

-99 

5,628 

5,597 
... +31 


Exports from Calcutta and Chittagong 

During the week ended Dec. 29, 1934 • . 

Corresponding week of 1933 ... • 

Increase (+) or Decrease (-) ... 

From 1st July to Dec. 29, 1934 ... 
Corresponding period of 1933 ... 

Increase (+) or Decrease (-)... 


JUTE MAHFFACTUBBS 

January 3, 1935. 

Hessians market has remained steady and there was .not , 
tmifh chang<‘ in prices. Nine porter hessian has. ruled 
ht/tweeii Rs. B-14 and Rs. 9. Due to Christmas and New 
holidays there was little business in the market to test 
prii'C‘s. Ileavv goods were equally steady in sympathy'*' with 
market, . . , 

Tuiiil rrpHried stocks of maiiufactiired goods as at 31st 
December j 1934. 

Ile-Niaii Ckali and bags ... ... 6,33,28,111. 

Sacl.'ing tif.lh am! Bags ... .. 7,50,38,263 

repnrtml for tlie l+rtnight ending Saturday, 
ilii* I N'tM mhvi\ 1934 


This and nevt month. 
Vds, 

94 , 84,754 
... 36117,92! 

... 12 , 68,259 


F'orward. 

Yds. 

1,31,53,621 
■ 70,62,377. 

■ 783453 


Send your 

SOUTH INDIAN COLLECTIONS 

To. MS. 


QUR collections department is unsur- 
^ passed in promptness and efficiency; 

"yi/E pride ourselves that this reputation 
is the natural result of : 
direct routing ; 
a net work of branches ; 

list of well selected 
Bank Correspondents ; 
a trained and experienced per- 
sonnel ; and metropolitan service 
in more than one city. 


QUILON BANK LIMITBD 

( Incoxpoiateci in Txavancore 1919) 

totaiTSesod^^^ 

Head Office : Quilon. 

, branches 


ALLEPPEY. 
ALWAYS. 
BANGALORE 
C.a.M. STATIOH. 
BANGALORE CITY 
CHIRAYINKIL. 
COCHIN. 
COIMBATORE. 


ERNAKULAM. 

KAYAMKULAM. 

KOTTAYAM. 

MADRAS. 

MYSORE. 

NAGERCOIL. 

ROYAPETTAH. 

SHERTALLAI. 


TENKASI. 

TINNEYELLY 

JUNCTION, 
TINNEVELLY TOWN. 
TRICHINOPOLY. 
TRIVANDRUM. 
TEIPLICANE. 
TUTICORIN. 



HesDaiw 

rwilh 

Pl.'iifK 
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I COTTON AND COTTON | 
I GOODS I 

COTTON 

January 3, 

The third All-India Cotton Forecast for has 

re-acted on the local market in the heavy buymf, on 
lower estimates of production, which stiffened prices. No 
Sure of interest fias developed after the Chnstmas and 
New Year holidays. i • i j . 

Statistically the position of the raw '■‘’„“"""• 

A11-India imports from September 1 to ®eceml)ei 8, IftM, 
amounted to 499,000 bales compared with 310,000 bates 
some time last year. All-India mill con^mption from 
September 1 to October last was over 72, OCX) bales more 
than last year, "which stocks in Bombay, including foreign 
growths, are about a lakh less than at the corresponding 

period of 1933. , , , • * i « 

The index number of wholesale prices in Calcutla tor 
November, 1934, calculated in the Commercial Intelligtuice 
Department reveals the following position in regard to 
cotton spinners' margin in India— 

. , ■ Manufactured Haw Differences 

July, 1934 ••• 190 100 

September, 1931 ... 74 118 14 

February, 1932 ... 106 132 26 

August, 1932 ... 105 114 9 

January^ 1038 ... 87 113 

Augustv'19S5'-'' ''.79 ' 113 ■ ■ 34, 

November, 1934 ... 76 118 42 

The American markets have fluctuated within a 
narrow margin. The undertone is steady. ^ 

United States ginnings on December 13, 1984, amounted 
to 9,174,000 bales compared with 12,357,000 bales at the 
same time last year. 

According to a well-known firm of Liverpool brokers 
the price outlook is almost entirely dominated by 
Washmgton^s control policy. Supplies of desirable outside 
growths are not adequate to make good the deficiency 
. resulting from the withdrawal of some 5,W),000 to 
6,009,009 bales of American cotton against the 12 cent 
loans. The consuming world will he forced to buy some 
\ Amimcm cotton on sellers' terms. 

Hi 

' , Broacb Bengal , Oomra 


UBL 

V '' f " I‘ *, lu ^ 

Decern] 


‘i ' ili> ' ' ■ 

' ‘-'iHnipMi 

mr- 

yp^ber 21st 

jftijfX !jji 22nd 
(J/'l w ' 27th 
2Sth : 

, „ 31st 


Broach Bengal Oomra 

(ApL-May) (December) (December) 
Es. .4s. F Its. As, F Rs. As, P 

... WJi $ d 159 8 0 217 4 9 

... 286 0 0 151 12 0 221 8 9 

... 237 8 0 l.% 8 0 224 4 0 

... 241 12 0 153 12 0 8 0 

r.i 245 *8 9 157 '(i 9 2SS *8 9 


Fully Middling Egyptiaa 

Soot. Sakellarides. 


York ' 

yi'4/S'fi'3^ute. 


' December 21st 
' ':! „ 22nd 

„ ' 27th 


Spot. 

7J,.5 

7.15 

7.16 
7.29 


Middling Spot December 



Total Brought into sight 
Since^ 1st August, 1984 
American visible supply 
Stocks at Liverpool 
. Stocks at U.S.A. Forts 
Stocks at New York 
Stocks at Interior Towns 
Forwarded to World's Mills 
Smce 1st August, 1934 


12.75 

12.50 


12.89 

12.53 

12.75 

12,4® 

12.65 

12.59 

12.85 

12.60 

lis week 

Last week 

A year 

Dec, 7 

Nov. 80 

ago. 

1934 

1934 

220 

217 

806 

5,663 

5,463 

8,396 

6,824 

6,852 

9,185 

912 

900 

872 

3,119 

3,124 

4,105 

39 

39 

103 

932 

1,959 

2,203' 

228 

259 

309 

4*157 

3,959 

5,764 


India ■ 


1931 

Bales 

Crt^a Indian 


.'Ii. . 

4*S16#)0 

Stocks in Bombay on Dec. 20 


470,055 


Stocks . in ' Bombay on 'Dec. 21 



614, ie» 

Receipts into all ports during 
week ended 24th Dec. 

the 

87,188 

»*IM 

Bxports .from all ports during 
week ended 24tb Dec. 

the 


111,867 

Receipts into all ports from 
Sept, to 24tlx Dec. 

ist 

Ml, 482 

S47,C»7 

Exports ■ .from all ports from 
. ; fept. .to - 24th .Dec. 

iftt 

374, :»2 



COTTON FIECIiOOOilS 

January 3, 1936. 

The o|M;niiig of ^ the local matket after the holidays 
revealed ^ only a quiet ufulertonc sustained by a contlnuect 
demand in heavjr winter line.s. The deiimiid from iip-eoiiniry 
' centres of distribution has been good and dealers tre look- 
ing forward^ to brisk busincM bj the week-end. 

Intcre.sting .statistics aboiit^ the world trade in piet«- 
goods are contained in the review cif the Joint Committee 
of Cotton Trade Organisations for the third quarter of 19S4. 
British exports to British countries increased and the total 
of British exports of cotton pieeegoods were higher diirlng 
the third quarter at 516,990,000 sq. yds. compared with 
453,000,000 in the second quarter tnd 467, a year ago. 
Japanese exports deelined from €82,CMKI,04W square yards in 
the thinl quarter, being due t:o restrictive meastirei adopted 
by the Dutch in the East Indies and by the British in the 
Crown Colonies,. ' y, ■ 

The Indian market, which still accounti for ope-alntli 
of world trade, experienced a considerable improvement 
during the third quarter. Monthly exports lo India frewn 
Great Britain averaged 54,IMKI,fl00 square yards, cfuriparec! 
with 40,OC^,W in the second quarter and SCI, 000, W a year 
ago. Exports from Japan to India were higher at 
»,CglO,O00 square yards per month* compared with 5t,IIW*iW> 
in the siecoiid ciuarter and 87*CMIO*tMI0 ii year ago* 


THIRD COTTON FOlihXAST* im^m 

The total area sown ainoiinte to 22*W,00CI teres* ai 
against 22,01^*900 teres (revined) at this date last y«suf* 
or a decrease of 2 per e<mt. The total estimated yield is 
4,5.55,000 bales* of 490 lbs. eaeii* as compared with 
4,658,CMI0 hales (revised) at the corres|xmiiinf date last yiati 
showing* as in the ease of area* ii decrease of t per cent. 

A statement showing the present esliinates of area and 
yield according to the recofnised trade dewrlptions of 
cotton, as compared with those of the precedittf year, is 
given below:' — 

Aeres Bales of ^ lbs. eaeii 


Descriptions of Cotton (thousand.^) 


Oomms— 

Ehandesh 
Central imlm 
Bars! and Magar 
Hyderabad-Gaorani 
■ Berar 

Central Provinces 
Total 

Dholleras ■ . ... 

BengaLSind— 

United Provinces 
Hajoutana 
Sind-Punjab 
Others 


American- 

Punjab 

Sind 


Broach 

Coompta-Bbarwars 

Westerns and Northerns 

Cocanadas 

Tinnevellies 

Salems 

Cambodias 

Comillas* Burmas and 
other sorts 

Grand Total 


* Revised. 

t Included under *^Sin<l-Punjab,‘ 
■ be'lng available. 


(thousaads) 


lM-34 

im^m 

l.»-34 

1*075 

2» 

m* 

1*685^ 

197 

«25 

2, SIS 

292 

185 

959 

124 

145 

2,896 

m 

551 

1,251 

257 

225 

10,179* 

1,689 

1,797* 

2,168 

525 

462 

811* 

14« 


Bm 

74 

m 


716 

782* 

m 

10 

10 

4, 16a* 

m 

1,029* 

804 

mg 


t 

74 

t 

8» 

843 

m 

1,257 

m 

814 

1,1^ 

MB 

196* 

1,589 

146 

ItT* 

im 

M 

24 

nm 

m 

m 

158 

25 

» 

277 

158 

124* 

515 

131 

127* 

22,963' 

* 4,SS5 

4,668* 


separate figure not 
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Tke foEowing were tlie United Kingdom 
Exports of Gold registered from mid-day on tlie 
to mid-day on the 17th instant:— 


BULLION 


Imports 

Netherlands 

France 

Belgium . 

British South Africa 
British West Africa 
British India 
Australia 
U. S. A. 

Peru 

Argentine Republic 
Venezuela 
British Guiana 
Other countries 


GOLD 


72, $16 
51,781 
5,100 
1,793,040 
117,960 
1,081,268 
128,149 
7,303 
49,461 
10,556 
19,664 
8,059 
20,830 

3,365,987 


January 3, 1935. 

Very stagnant conditiond ruled in the gold market 
during the fortnight under reviow. Local pricevS have 
remained almost unchanged at about Rs. 35 and London at 
£7-0-U. The export of gold fromi India continues as usual 
and the total export since September 21, 1934, has come to 
Rs, 212 crores. 


Quotations 


Total 


Bombay 


First Second 
Ready Settlement Settlement 


France 

Belgium 

Switzerland 


Becemfjer 2!st 

„ 22nd 

„ 27th 

„ mil 

„ 3!st 

J«inuary 2nd 


Venezuela 

Austria 

Other countries 


Total 


Londciii 


Shipments of gold from Bombay last week were on a 
large scale, exports amounting to about ,828,000. The s.s. 
‘^“Carthage” has ;jCl,768,000, of which ;C1,692,000 is consigned 
to London and X76,000 to New York. The s.s. “President 
Garfield^ carries ;i^60,000 consigned to New York. 

The following are the details of United Kingdom imports 
and exports of gold for the month of November, 1934 : — 

Imports ;C 

British West Africa ... ... ... 317,430 

Union of South Africa ... ... 2,655,869 

Soitthern Rhodesia ... ... ... 481,387 

British India ... ... ... 3,427,794 

British Malaya ... ... ... 31,487 

Hongkong ... ... ... ... 204,623 

Australia ... ... ... ... 537,502 

New Zealand ... ... ... 279,552 

Canada ... ... ... ... 338,246 

British West India Islands and British 

Guiana ... ... ... ... 21,091 

Germany ... ... ... ... 30,407 

Netherlands ... ... ... 135,494 

Belgium ... ... ... ... 70,484 

Prance. ... ... ... ... 5,624,196 

Switzerland ... ... ... 171,980 

U. vS. A. ... ... ... ... 60,843 

Me-xico ... ... ... ... 235,052 

Venezuela ... ... ... 68,066 

Central and South America (Foreign) 

Argentine Republic ... ..." ... 31,927 

Other countries ... ... ... 99,812 


I>ecem!>er 21st 
„ 22nd 

„ 27th 

„ 28th 

31st 

January 2nd 


L0ND0K— Air Mail Week. 


The liank t»f Ftigland gold rCvServe against notes 
ainoiiiited to £192,182,804 on the 12th instant, showing no 
change a,R compared with the previous Wednesday. 

On the 17lh instant, the Bank announced the purchase 

t4 £33,814 ill bar gold. 

Til llu' n]H;ti niarlnh, about £1,200,(KKI of bar gold "was 
offi'fiHi during tlie week. The demand tended to be more 
genera! and in the price quoted to-day a premium over 
dollar parity was agxdii estaldished. 

IJttotatioiis during the week 

Per iifw; l'k|ui valent value 

ounce* o£ E sterling. 

Dec. 13th . . 140s./KJ/2d. I2s./0.90d. 

,, 14th ... 140s. /9d. l2s./0.S6d. 

„ I5ili .. i4iK./5.l/2il. !2s. /1.16a. 

„ I7lh . . 1411s. /7d. !2s./tm-i 

„ IBth ... ims./ml 12s./0.8fkl 

„ IStli ... l4(ls,/9J/2d* 12s./0.94cl 

Iveragc ... l40s./a0S<l. I2s./0.94d. 


HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire* 

1 ALL RISKS COVERED 

nmoS « — MARINE — FIRE 

55,94,^7 P ACCIDENTS, MOTOR CARS, ETC, 

100, CKve Street Post Box 113. 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
TOTAL FUNDS 

Calcutta Brand 
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London 

Becember 21st 
M 22iid 

.. 27th 

2gth 


Spot l'‘orwaril 

n uim, n is/m 

W 7im, 24 

24 t/8cl. 24 I/4cI. 

24 3/8cl 24 l/M. 


British West Africa ... 

Umon of South Africa ... , *” 

Southern Rhodesia ... 

British India 
British Malaya 
Hongkong ... 

Australia ... 

New Zealand 
Canada ... ... 

British West India Islands and British 
Guiana ... 

Germany ... 

Netherlands 

Belgium 

i^rance 

Switzerland 

U. S. A 

Mexico 
Venezuela ... 

Central and vSouth America {Foreign) 
Argentine Republic ... 

Other countfievS 


New Ymk 


Decenilx^r 2fst 
22nd 
27lh 
mil. 
.Hist 


loinloii Air M alt weak: 

TImj ^rst half of the week niicltr review was very steady^ 
prices remaining unchanged at 24.7 aikl. for rash iind 
24.9/ I6ci for two niontiis delivery for the three eoiisenitive 
day.s, A weaker tendetiey developed rather fiiidtlcnly hdlow* 
fiig a sharp dediiie in the Shanghai exchange ; this was said 
to U" tine to Operations by spcenlators owing to rninonrs of 
im|)enfliiig aiinouncenufiits reganling Chitm** carreiicy, 
IKKssihly involving the devalimticm oC the dollar. Altlioitgli 
odkial denials of such intention were soon fortlicoiiiing^ 
there was some nervousness among hulls, the Indian Btfciars 
fan'iig affected in particular. Cotisecinently, tlie market had 
to deal \ut1i a considerable amount of sfMTiilfitive rMelliiig, 
which caii.sed the fall in 

The market shows some iiiiceriainty at the iiionienti hiit 
it is tumsidered that the sctdwck way |irove to ti« ttwporary. 

The following were the United Kingdom iftiporli 
CKportB of silver registered from wiebday on tfie IDth witfttit 
to mid-day on the I7tli instant ; — 


Indians Imports and Exports 
f'' Imports 


(In thonmnds of Hnpees'f 


During the week ended Dec. 29* 1934 
Corresponding week of 1988 
Increase (-f) or Decrease (-) 

From 1st April to Dec. 29, 1934 
Corresponding period of 1933 
Increase (+) or Decrease (-) 


Exports 

During the week ended Dec. 29, 1934 
Corresponding week of 1988 
Increase (*f) or Decrease (~) 

From 1st April to Dec. S®, 1034 
Corresponding period of 1933 
Increase (-f) or Decrease (-) 


Imports, - ■ 

'!jkwwt Union t Russia) 

. .Bidgiiwi ■: . ... . 

■- France ... ■ ... 

China ■ ... - ■ 

- Japmt.- 

Fern ■ .... .■ : ... ■ 

Aden am! Bepemiencies 
. Ilfitish I'lidia 
Hongkong ... 

■ Atsitr®.lia ■ ... 

Mem' Zealand 
Ilritish We.st^ Africa ... 
t >ther countries 


' SILVER, 

January 3, 19{k5. 

The drop in silver due to persistent rumours <>f reduc- 
tion in import duty and the consequent sales by long 
interests brought the price to lyelow Rs. 64 during the last 
week of December, Gradually the prices have, however, 
again improved to Rb. 66; the rise l:>eing due to the absence 
of selling pressure, the bull lij^uidation being long over. 
The undertone of the market is steady and ^'purchases at 
all declines seem advisable. 


Quotatiom 


l‘oial 


Ready Ftrat 

Settlement 

Ra, A. F, Rs. A, F, 

64 11 0 64 12 0 

64 2 0 64 3 0 

64 8 0 64 8 0 

^60 ^60 


Second 

Settlement 

Rs. A, P. 

64 15 0 
64 6 0 

64 12 0 

65 8 0 


Expons 

:■ Ihraiicc 
Italy 

Beiiiiiark ... 

Boinliay— via other port* 
Other countries 


Total 


Head Omci \ BOMBAY 
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Quotations during tlie week 




Bar Silver per oz. std. 

Cash Two Months, 

delivery. delivery. 

24.7 /16d. 24.9 /16d. 

24.7 /16d. 24.9 /16d. 

24.7/ 16d. 24.9 /16d. 

24.1/4d. 24.3/Sd. 

23.15/16d. 24.1/16d. 

24.1 /16d. 24.3 /16d, 

24.260d. 24.385d, 


jfanuary 3, 1935. 

Ready prices are steady, mainly due to some buying for 
outports owing to disparity between Java and local 
quotations. 

Before the holidays it was reported from Java that the 
“Nivas^’ had sold small quantities for export on the basis of 
3.05 Glds. for India, but this did not ajffect the local market 
as prices here are below Java parity. 

Cawnpore market reports steady with prices unchanged. 

On the New York terminal market there has been a 
decline of 2, 2 and 3 points in March, May and July positions 
respectively. 


December 13th 
„ 14th 

„ 15th 

„ 17tli 

„ ISth 

„ 19th 

Average 


New York 


(Per ounce .999 fine) 

55 cents. 
54.7/8 „ 

54.7/8 „ 

54.7/8 „ 

m „ 


Quotations 


Calcatta 


December 21st 
„ 22nd 
27th 
28th 
31st 

January 2nd 


The highest rate of exchange on New York recorded 
during the period from the 13th instant to the 19th instant 
was 14,95.1/8 and the lowest $4.93.3/4, ' 

The stocks in Shanghai on the 15th instant consisted of 
about 27,000,000 ounces in sycee, 256,000,000 dollars and 
40,000,000 ounces in bar silver, as compared with about 
28,800,000 ounces in 264,000,000 dollars and 39,400,000 ounces 
in bar silver on the 8th instant. 


Java White Raw Futures 
C.I.F. Calcutta 
. 5s. 4id. 4s. 4d. 

. 5s. 4id. 4s, 4d. 

. 5s. 4^d. 4s. 5d. 

. 5s. 4^d. 4s. 5|d. 

. 5s. Hd. 4s. 5id. 


London 


Stock Position In India- 


The Stocks in the main ports are as follows: — 

(In bags : 10 bags=l ton) 
1983 

(20th Dec.) 18,880 

(21st Dec.) 45,000 

(22nd Dec.) 31,000 

(18th Dec.) 17,000 

(I8th Dec.) 3,360 


Imports ' 

During the week ended Dec. 29, 
Corresponding week of 1933 ... 

Increase (-f) or Decrease (-) 
Prom 1st April to Dec. 2^, 1934 
Corresponding period of 1933 ... 

Increase (+) or Decrease (-) 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


BANK OF BARODA, 


LIMITED. K 

Under the patronage of and largely supported by |j|| 

the Government of H. H. the Maharaja Gaekwar of x 

Baroda. ||j 

(Registered under the Baroda Companies’ Act III 

■ .of 1897). if 

K 

CAPITAL SUBSCMBIB ... Rs. 60 , 00,000 || 

CAPITAL CALLED^UP ... Rs- i 

RESERVE FUND ... Ra. 21,30,000 | 

Mead Office BARODA. ^ 

Branclies:— Ahmedabad, Bombay, Sura^ 1 

Karjan, Babhoi, Melisana, Patau, Petlad, Port Okha, i 
KaloU Kadi, Sidhpur, Bhavnagar, Amreli andDwarka. 

London — The Eastern Bank, Ltd, jj|j 

Current' Aceoii u Is : -“Fixed, Short, Savings Bank and K 
Savings Bank Deposits received on terms which may 
be ftReeriaifietl on application. 

Loans, Overdrafts and Cash Credits. . ; || 

The Bank grants accommodation on terms to be ||| 
irranged against approved securities K 

W. CL GROUNDWATER, „ , || 

M 

Qmer&l Mimoger. pj* 


Will secure for a 
man. of 25 


MARTIN & CO. 

Mftfiaging 


12, .Mission. Row, 
CAiCUTTA. 



INDIAN FINANCE 


[January 5, 1935 


iti Whites for July /September shipment at 5/4 and 5/41 

CIF Bombay. 

Karachi market made enquiries but were nnwllling to 
buy at the Bombay prices and from what we can learn no 
business of importance was placed in that port. 

Cakotta and Hast Coast ports held entirely aloof during 

the' internal.' 

Reports from Bombay dated the 24tli nlto, shew stk» 

■ for the prerioiivS week totalling 24,060 tons Whites, mostly 
Jaiinary to May, at prices ranging from 4/6 to 5/!i CIF. 

Stocks on the 1st instant were reported as: 

CATXtJTTA ... 2,200 totti 

MADRAS ... 800 „ 

RANGOON ... 1,000 „ 

BOMBAY ... ... (not gimn} 

KARACm ... 5,000 „ 

BHAVNAGAR 4,700 ,, 

BBDIBFNDER ... 1,100 „ 

. ' ■ On present limits and CTcdiange we qnote WHITES 
■■CIF. per ewt. : " 

for CATXFTTA, MADRAS. RANGOON, Dec. to March, S/6i 
■■ ■ COTXMBO, BOMBAY, KARACHI. «lo 5/Si 

■ DoN'noN.— On the 20tli tilto. Terminal Raws ttlrancei 
considerably but reacted again to dose at abowt |d. tclmnce. 
A • large trade ^was reported in Refined Bn gar, bat on 
Refiners advancing prices the demant! was riieckccl. BasI* 
mm was done in Raws CIF IJ.K. lor Di'ccrnber fthipiiicnt 
at 4/2| per ewt. with farther ofetingR. 

On the 23rd iilto. Raivs were ' reported at 4/3 for 
Decetnlier ship^^^^tit with farther buyers thereat. 

On the 27t!i nlto. the market was firmcn* c«i the report 
that an agreement had iK^en remie to l^tween Hoiiicgrowfi 
interests and Refiners to regulate finppliet, BiWf were 
done at 4/Si CIF T/>tidon for December with only scanty 
offerings. 

Closing buyers prices on I/nidon Terminal Raws market 
were :■•*•-■ ■ . 

AfARCH MAY AIXHIST DSCEMIEE 

NovemlMT 16th ... 4/S 4/5 4/7 4/81 

„ 27th ... 4/5| 4/7| 4/6| 4/lti 

Dmmik‘r 1st, ... 4/S 4/7 4/6 4|l0i 

New Yokk.— T he only sale of Raws reported in the 
interval was on the 26tli hlto. when «aleft of toni «if 

Cubans were aiiiinnnced at a price of L® lor Bect»l»r 
arrival hut for me in January only. In view of the cootrol 
by the Cttban Institute this 'sak is tliffictsll to imdcrstMid. 
Recent reports were tliat Cuba \v<»tilr| ship to New York, 
a large cjimntity of Raws to fill the qaota for li84» iUi , 
that arrangeinetits were duly mack for tlie storage etc, ito ' 
the payment of duty. I^ater, we learn that cinty need not 
be paid on these .sugars. 

Generally the position in tlie New York market looks 
precarions unless some definite form hi pHm ' cowtrpi i# 
arranged, owing to the stocks of sugars aljfe^y . 

to that market and awaiting the turn of Jhe year for 
dis'posal,. ■ 

Raw Futures coiitiinitHl to sag tioriiig the second half 
of November but recovered slightly towards the close, and 
there is little change since the 15th ulto. as tlie closing 
prices quoted will shew. 

DBCR. MARCH MAY JUDY SEPT. 

November 19tli ... 1.86 1.76 1J2 tM IM 

„ 26th ... 1.75 1,72 L76 IM tM 

Oecenilier 1st ... 1,76 1.78 1.81 1,85 1.60 

P'XCHANCI. — Sterling continued steady during the period 
under review wdtii no special features. Recently the rate 
for bill.s has declined and to-ilay’s quotation for 8 days 
sight on Dondon is F. 7.321 per £ for delivery to MArcif. 


^ SUGAR MARKET REPORT 

Seniarang, December 3, IWI. 

The last report was dated the 16th November, 1934. 

As mentioned in that report the NIVAS brought about 
a check in the panic which had been the result of the 
aggressive selling in the Indian and China markets, by 
declining to sell at the equivalents to which these markets 
had been forced. The selling limits for India were at once 
advanced to F. 3, — for the West Coast ports (which were 
the only active markets for some time), and ^ this was 
followed by some fair sales for shipment to China which 
represented covering of earlier commitments to that 
market. The sales were made for China at unchanged 
limits up to the 22nd ulto. from what we can ascertain. 
On the 23rcl all limits for these markets were again 
advanced : India to F. 3.15 for West Ports and China to 
F. 3.30 and F. 3.40 for Hongkong and other China ports 
respectively. The advance has checked further business 
for the present, and only a few odd lots have been .sold 
for these markets in the meantime, presumably covering 
of shipment requirements. 

Reasonable business has also been done for local 
consumption trade, as well as for the Straits S^dtlements. 
This indicates that the stronger attitude of the NIVAS has 
had some influence in the market, but meantime it will be 
necessary for the earlier commitments to move into 
consumption channels before we can expect any renewed 
demand, and test the position at the advance now asked. 
Assistance was given to the po.sition by the firmer market 
reported from Eondon, witli Terminal Raws shewing an 
increase and with sales of Raws to Refinens at better prices 
than were ruling the week previous. The position in New 
York, however, has been easier with prices sagging on 
Futures, and an uncertain situation especially in respect 
to the beginning of the next year, when stigar.s carried 
forward from this yearis quota will be offered for sale iti 
that market. Reports indicate that Cuba proposed to ship 
^me 360,000 tons to New York before the end of December 
in order to fill their quota for this year, such sugars to be 
sold before the sugars for 1935 quota will be allowed to be 
shipped. 

In India the only market shewing any activity was 
Bombay, where fairly large sales have been reported for 
shipments extending to May, with a few lots sold for the 
July/ September position. 

The Sales Eists of the NIVAS reported the following : 
Nov. 19th about 2,000 tons WHITES telquel for local 

, consumption 

2,500 „ WHITES for China 

1,800 „ WHITES do 

1.000 „ BROWNS (2 lots of 500) to 

. Japanese 

„ 20th 2,026 „ WHITES for India 

812 „ WHITES for West of Suez 

500 „ WHITES for China 

„ 21st about 2,000 „ WHITES for local consumption 

%m „ WHITES for China 

8,W „ WHITES for West of Suez 

„ 22nd 1,000 „ WHITES for India (2 lots 

total of 4,600 „ WHITES for China 

„ 23rd 5,000 „ WHITEo for China 

1,013 „ WHITm do 

3.000 „ WHITES do 

about 1,800 ,, WHITES for local consumption 

„ 24/30th mainly small lots for local trading only 

ft 3,000 tons BROWNS to Japanese buyers 

interval were aliout 32,337 tons 
WffiTES pd 6,510 tons BROWNS. The total as per lists 
to date being : — 

WHITES ... 1,904,848 tons 

BROWNS ... 806,059 

SOFTS ... 9,570 „ 

MOEASSES 77,587 „ Total ... 2,798,064 tons. 


Pricks.— On the 23rd ulto. limits were advanced to * 

- , for Export to INDIA- r East Coast F. 8.26 

West Coast F. 8: is 
CHINA : Hongkong F. 8,40 
Shanghai F. 3.30 

Chin.\ MARKKt. — Wt have heard of practically no busi- 
ness with these markets for some time, and the demand is 
supplied by commitments going forward. Hongkong were 
mterested at a price equal to about F. 3.15 here only, 
i sellers of W^hites for shipment from Java 

at F. 4.02i per 100 Kilos CIF, which is about 12^ cents 
under parity price. , 

India.— The only market shewing an active interest 
has been BOMBAY. On the 19th and 20th ulto. sales of 


EAST & WEST INSURANCE CO., LTD 


Esxn. 1918, 

Head Office; — East k West Biiildmgs, Apollo Street 
Fort, Bombay. 

New Business for the year 1933 shows an increase 
of 50% over that of 

Increasing Popularity of the Company w the 
evidence of greater public confidence* 

EAST AND WEST 

Offers to you an exceptional opportunity to 
improve your economic condition. 

Apply to: — 

The General Secretary 

E. I. D. Branch The Manager 

3 k 4,^Haee Street ■' ' Head Ollce. 

... t.ALCUTTA. 








I ■- MISCELLANEOUS 

WHEAT 


Expwis 

January 3, 1986. 

THe following jS.giires of tea exports taken, from' tlie 
•Calcutta Customs daily entries and received periodically 
from Chittagong are issued by the Indian Tea Association. 

The quantity of tea entered for export to the United 
Kingdom for tea first half of December, 1934, was : Calcutta : 
Black; 10,463,503 Ite.; ehittagong: Black, 2,202,890 lbs. 

The quantity entered during the corresponding period 
last year was Calcutta Black, 9,425,335 lbs. ; Chittagong : 
Black, 4,601><18 

The total fro*L April 1, 1934 to December 16, 1934 was 
Calcutta: Black, 137,556,089 lbs.; Chittagong: Black, 
66,556,089 lbs. 

Messrs. W. S. Cresswell & Co., have received by cable 
the following Board of Trade figures for all descriptions of 

tea for November : — ■ 

Imports 

1934. 1933. 


January 3, 1935. 

Price movements are keeping on an erratic course on 
whi^fe the market closed before the holidays. On news of 
rain in the Punjab after .a long dry weather prices eased by 
a couple of points to recover almost immediately. A strong 
bullish sentiment rules the market. 

IiyaHpur reports that stockholders and speculators 
availing themselves of the temporary decline indulged in 
rather extensive covering-in operations : but, apart from 
Beta, buyefs have been in evidence and a good turn-over has 
tUkeh pi to. 

Despatches from Karachi have fallen off and holdings 
there are moderate. 

Mills, both local and up-country, have generally main- 
tained the extent of their purchases, thus creating confi.dence 
in the forward outlook. 


Quotations:— 

Calcutta. 

Cawnpore Ready 
Punjab Ready 
May Beta 


Indian 
Ceylon 
China 
Java etc, 


Llverp oai 

Rosafe Parcels 
Baruso Parcels 
Australian South 


ffome Consumption 


Chicago (per busliel) 
December 


Indian 
Ceylon 
Cli’ina 
Java etc. 


Total 


LINSEED 


Quotations 


Calcutta, 


Ready 
May Beta 


1 lull an 
Ceylon 
China 
Java etc, 


London 


Bombay 
Calcutta 
La Plata 


Total 


Total Deliveries 


INDO-COMMERCIAI BANK Ltd. 

MAYAVARAM 

BRANCHES : 

MADRAS OFFICE : 

107, ARMENIAN STREET- 

BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD. • 
MADURA, KARAiKUDI, flEUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRU¥ARUR, 
ERODE & VIZIANAGARAM 

SVB-^OFFICES : 

SHIYALI & CHIDAMBARAM 


Indian 
Ceylon 
China 
Java etc 


Stock 


T!k‘ mleriiii reports dated Di'cenilier 28, of the Finlay 
group of U\i ^'niiqianies, London, state that Consolidated Tea 
and hamh , the largest tea producers, had a crop of 
15,052,WMI lh*‘. for export and 2,416,000 lbs. for the internal 
market. ICxport sales cd 7,585,896 ib». fetclierl I!.6ld. per lb., 
urn! iiitiViial sale-, of 1 ,185,534 Ihs. 5,50(1. For 1932-33 10,3Sd.. 
pt'i* Its till was obtained. 

Tile fr.'iirts given beitnv relate; to the output and London 
sales to Tyvrfiibt't 30; Deatiicjolie— output 945,820 lbs. against 
921,920 lb-, ill die t orn-spondtiig period last year; Doom 
Dot mu Ho against 3,615,120 lbs.; Pabbojan— 

Uts. ;:gain>t 1,712, WO Ihs.; Rupai—784,800 lbs. 
agaiii.st 7 Hb 28 o 1|o.. : 'r.jra-“-891,f)40 lbs. qgainst 947,200 lbs. 
I.oiuIhii •ab*' vo'i'v : I h‘aiwK>lie-“3 18,024 ibs. - at 15.8d.. 


'inds of Bunking Bminess undertaken on terms 
iMcM may be usceriaiMul on application. 


S, N. N* Sankaraliaga iyer f 

Managing Dmcktr ! 


l07/.AEMEHiAK STREET 

G't; MADRAS 
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HIDES AND SKINS 

Calcutta, Jaatttry d. 

The local raw hide market contimies steady. Arrivtli 
of wet hides have ceased, Becca dry-salted hides ire qiioteil 
at Rs, 4 to Rs. 4-S, Darbhanga and Fiirneas at Rs. 4*4 to 
Rs, 4-8 and Kisliengatij at Rs. 5 to Rs, S-8 per 20 lbs. Raw 
skins show no alteration iji prices. 

Tanned buffalo hides arc slightly easier against a steady 
demand, arrivals being on the short side and ralties declin- 
ing by 3 pies per lf>. Tanned cow Mdes registed a farther 
advance of an anna per ll). 

■■ The following shipinerits of hides and sMsi were made 

from Madras daring week ended Dsfccitiber 21 

. 

/ 37 Bales raw goat. 

I 23 Ball'S taiimal buffalo 

k'hiwh.fti J Uimuid cow 

154 Bales l/inncd gorit 

' 74 Bales tanned sheep. 


T. I. . • ... •** ® . 

T T ' *** *** '** •*• 43 0, 0. . 

s Fine ::: :;; o o 

Seed Lac ... ... ... - ® S 

sackiac ::; .;: ... - s® « « 

Shipments up to December 28, amounted to 24,024 chests. 
The daily quotations _ for T.N. Shellac for the week: 
ending Thursday the 3rd instant are as follows -• 

T.N. Shellac Dec. Dely. March. 
December 28th, 1934 ... 42 . •» 44/2 . 

„ 29th, „ ... 41/8 Due rate 43/8 ^ 

January 2nd, 1935 42/12 Seller. 

„ 3rd, „ ... ■i3/7 Buyer. 

Market is steadier. 

Rate for weekly margin payment announced on Saturday 
the 29th ultimo Rs. 43-8 March Dely, 


OlOPNBNIJfS 


Rate per tnatmd 
Hx. Milk. 


Caleiilta, January S. 

After a decided iledine in prices before the holfdays 
!\radras grotindniits recovered and latest cable advices from 
I.rondoit report that sellers are demanding for Janiia,ry 

loading. There arc? lem- sellers at the momect tad dealers 
w’ho have ccmimitmeiits are roveriiig tlieir rcqaiirtmenls. 

At Vizagapatam prices advaiicecl to per bag of 

W4 il>s. for machined kernels. Holders me tskwif Rsl li- 
per hag of 104 lbs. for pewt delivery. 

Owing to poor jn'Ofhiciio!i am! srniitv arrlvfih in Madrat 
Fresifkmey there is little likeliliood of the market going 
down, with a poisildlity of prices liarcknittg in tht/neiir 
future. Bombay is abfprbing most of tht trrifils ii there 
is a strong tleitiatif! (or ready gooiii ta€ for 
position in that market. 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta 3. 

PoUard 

Bran 

Market Tendency 


SALT 


CALCIJff A FREiaflf MAlttf 


Bx. Ship. Bx. Govt. Golah, 

" , ^ ‘ Rite Rate- 

i Quality of Salt. Mds. per % Mds. Mds. per % M6b, 

Liverpool ... ... ... 4<>0 §S 

Hamburg Fine ... 32,500 43 400 m 

Ras Hafun Fine ... 1,138 Pty. ... 

Assab Fine 

Aden Fine ... 36,800 50 ... ... 

Aden Kurk 1,500 48 

Aden Solar Fine ... ... ... 

Indo Aden Fine ... 52,800 50 

Indo Aden Rurk ... ... ... 400 Pty. ... 

Little Aden Fine ... 61,800 50 

Little Aden Rurkntch ... 24,800 48 

Karachi Grax Kufk ... %<KM5 Fty. 46 8,000 Pty. ... 

Karachi G. V. No. 1 ... 12,000 Pty, 49 

Kar^ghi K. F. ... '19,600 Pty. 47 

K^faghi N. F. ... 7,900 ply. 47 ... 

Okha' Crushed ... 46,000 Pty. 49 S,0(X> Pty. fa 

Okha Kurkutch 

Probundar Nadir Fine ... 8,000 48 

Karachi G. K, ... 800 45 

Navalakhi Kurk ... ... ... 400 Pty. ... 

Bombay Kurkutch ... 19,700 Kj. 43 1,500 Pty. ... 

Tuticorin R. K. ... 21,200 Hy. 43 

Market Tendency :i^teady. _ t ■ 


LONTOM^ IJVHRPOOL, DHNnKli, GLASGOW. 
MARSIIILLKS 


(f,^ss 10% rel»te not exeecdiiif Ss*l 

JaiL to March, 1035. 

Linseed 20 cwt. ... 28' 9 SheilftC 10 c, ft. 

Rice 20 cwt. ... » 0 ¥aa 00 r. ft. ^ 

Jute SO c. ft. ... S7 6 Guiipks 60 t\ ft. 


ANTWERP, ROTTERDAM, HAMBURG, IIEIMBK AND 
ITALIAN PORTS 


Jan. to Match, 1930. 


Hides Salt Cotr Mewt, 

■ „ AfS. Bui 14 cwt ’ fl' 3 
,, Ars. cwt. 14 cwt. 62 8 


Jute 50 c. ft. 

Guimles 50 c, ft ... 

Shellac 60 c. ft, ... 

10/- over jute far Italy 


DUNKIHK (less 5% rebate) 


THE VENUS ASSURANCE CO., LTD, 

' DELHI m . 


SUEZ, FORT SAID 


Gunnies Nov. onwards 60 c, ft. 


Government Security 'i, Rs. 200,000 

Reserve Fund „ 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income „ 3,61,320 

Business booked in 1933-34 „ 35,00,000 

Expense ratio 61*5 per cent. 

FOR Remunerative terms and agency 

Apply to 

The Managing Affents^ . . -• 

THE VENUS ASSURANCE CO.; LTD. 

Chandni Chowk, DELHI ■ 


• BOSTON. NRW YORK, PHILADELPHIA, 
, BALTWORB mi> NORFOLK 

(Contract Rates to Dec. 1984) • ■ 

' ' . '' ' '' 

Jute 40 c. ft. ... 27 6 Skiiii ih bales 

Tea SO c. ft. ... S7 6 IS cwt. 

Gunnies 40 c. ft. ... 30 0 

Shellac in_ tegs Skins in casks 

13 cwt, ' - ... 32 0 20 cwt. 


. ■■PACIFl(i‘'PORTvS (AMERICA) AND VANCOtWlR 

•Jan. ^to June, 1935.;' Jan. .to June, 1935. ' 
■■-Tea _ (l,(K^__-lbs.) $9.50 Gunnies.; 40 c, ft. .... ' 


■■ 
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COTTON MILLS. 

The Alitl-Owners’ Association's Annual Stetement for the 
inc . August 1934, j?ives the total number 

n? Sin ^ Sains^t 344 on 3Ist August 

1933^ There is a net decrease of 3 mills in Bombay City and 

S4 . ^ ”d ' 

Bombay City and Island, increased from 60 to 62. 

Trt Benc-al the number of equipped mills is now 22 as 
afrainst 19 last year, the Bangodaya Cotton Mills, the BasanL 
citton Mills an^ the Hooghly “.'iHs having co^enc^ work 

unite? 

^Saltaga cfoodambika I*Ulls and the Sn Satyanarayana 

spg* Mill commenced working. _ 

The opening of the National Cotton Spg.^dWvg.Mms 

tSAlbi irlrreased the number of mills m Delhi by l._ mere 

located in Bombay City and Island. 

ciint-p the statement was prepared, the number of ime 
.-^I? m Bo»>l«y City and Island »“ iSTf'tha°3 Sh* 

■^SiSnaf S°™ « “«■ 

Bbrahim and Sons, Ltd. 

SPINDLES AND LOOMS 

■The total number of spindles in the Wpe-i of the 
of 6,000 during the year. . 

ImTased b?31,000 to 2,010,000 and the number of looms 
increased from 42,200 to 49,900. . v .i oy,fl 

itt Rfttnbav Presidency, exclusive of i^medabad 

'■ In the Jladraf S'lno™ dSn??lSa«°, 

‘SS1« 

"“IritoigartL'^niSer^^^^ 

total of 330,000, but the Territo^^^^ the 

to a total of 7,W>00._ In N>dcralad 1,24,308, 

h««’h«Uof r’vFmf fnerea^^^^^^^ to a total of 

-Xr of Bpmdles mrd looms 
Kher ^ --te insignificant. 

'['he total paid-up coital of the lop of 

Augu.t, ip. f lit Vea? In ^ 

’fr'iaSTiS lS'SSKl.tl.;!:a .s* itta. 


A 


tekfas is f m SnI yards and 

pieceg<k>as-gr6y and coloured (^vey4i mii^^^^ y 

^Rs.>.83 I^khs), cotton iThs), cotton twist 

lakhs), wool tnanuf^tur (+ • lakhs), arti- 

and ya.rn (+over | “"“r^^rlv 2 mdlion yards and -pRs. S.7 
fxcial silk piecegoods -p c lakhs j instruments, etc. 

On the other hand, there was a ^-“1, ^d 

imports of of 

machinery an4 millwork i-f„.r2a milHoii gallons 

kerosene oil “1®° /!5f tl value ‘ Imports ff gold 

in T’tantity and of Rs. Rs. 2.43 lakhs and 

rT^^ laX and ihose^ silver to Rs. 22.11 lakhs against 
' Is Im S rd Rs. 7.79 lakhs, respectively. 

Reports of Indian — 6%tr 

showing a fall of Rs. 10.68 lak - ^ 4^21 lakhs, or 

re“^kose for^veXr 1932. The fall of 

of seeds (-25,614 tons and -Rs. 30.W ™ -„tton 

(-nearly U milhou lbs, and -R®„ \na -R® 4.53 lakhs), 
twist and yarn ^ were larger by 5,251 tons in 

though exporte of f vSle fcrts of gold 

quantity and by R®' as against Rs. 2.53 crores and 

“^4 crmefandttioTof ’silver®to Rs. 42.66 lakhs against 
I ; 1,532 oriy and Rs. 3.17 lakhs, respective^. 

.Re..p..^s of fore^ Saif a“f e.e^’S 
•lakhs, as .agarnst Rs. 23.83 laKns 

respectively. 

The trade statistics of tiie nrsr eigu . 

current financial years £gures the same 

Rs. 4.16 crores, or 13 per cent. nf 3 82 crores, 

months of the previous yea^ ut a ^ 

or nearly 10 per cent, as comp exports, however, 

ponding months of Ike y crores, or 5 per cent, and 

they show an advance of Rs. . resnectievly, over the 

of Rs. 2.04 crores, or nearly 4 Jf respecuev^y^ 

figures for the same period o y lakhs as against 

Imports of gold thise of siller to 

Rs. 37,68 lakhs and R®^ 54^M laM^ ann j 
Rs. 42.5 lakhs against Rs. 32.23 laxns auu .c 
respectively. 

GOLD STANDARD 

"^^^^S'form in which the balance of the Reserve was held 

was as follows : . T^rtaland 

c.,1. .. B..k »f B»8>f SSke? yS“ 

^2,152,334 and securities of estimarea 

;£37,84i809. 

The details of the securities are :— 

T,«.»y Bm. «» !;“““• SS 

Treasury Hon/s 1935-38 ^325,iw, Treasury 

Treasury Bonds AsO 000 - Wee per cent. British 

Conversion fronds 1944-48 |1,^0,0W ,^^ cent. Vtish Treasnry 
Treasury Bonds 1933-42 cent. British 

Conversion Bonds 194W4 £ , > > ^ Total securi- 

Treasury Conversion Bonds 1944-64 AROW.wu. 

ties ;(;36,682,100. 
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trade OE BOMBAY 

The aggn.galc v«’'ic of the 

Imiiorts ami showing an improvement of 

amounted to K<. .iXof .ILs. 46.68 lakhs or 

Rs. 3.97 crores, or 4-’ 7' «nl. ami oi^ corresponding 

ncurly ciiit. |qV2-33. respectively. ' 1 he 

inonll. of 7 >'-ar. : to .lak'.»r shipment? 

':r™;ri and to mm.asc.l inpiorts of merchandise' and-; 

"‘"'k,, ports ,of «,-,..-handU. .-'f 


EXPORT OF GOLD 
Bar gold valued 

irS. Is 

now Jnouiits^o Rs. 2,12,05,90,138. 


COTTON YARN 

There was an. increase 

S&snsi £ .™u.y 

■ ■Pc The total imiiorts of ^-yon > m n a 1 miUioii in 

ar;i|uii?S" w" and Chimi ’ 388.000 V.s, arahist U 6 , 0 .m 
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Managing Agents* 


A. H. I) a wood & Co. 
Andrew Yule & Co., Ltd. 
Begg Dunlop & Co„ Ltd. 
Begg Dun op & Co., Ltd. 
Duncan Bros. & Co., Ltd. 
Bird & Co. 

Geo. Henderson & Co., Id. 
Geo, Henderson & Co., Ltl, 
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F. W. Hdlgers k Co. 
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Andrew Yule k Co., Ltd. •• 

McLeod k Co. 

Jardine Skinner & Co. 
Thomas Duff i-feCo,, Ltd. ,. 
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Thomas Duff & Co., Ltd. .. 
Bird & Co. 

Thomas Duff & Co., Ltd. „ 
Begg Dunlop & Co. Ltd. .. 
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Champdany 
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9f 

Nil 

»f 

9| 

March Sc Sept. 

264 

India 

* 09,24,938 

*>1,00,000 

17,54,002 

53,43.864 

2,27,500 

1.250 

547 I 

10 

121 

32i 

174, 


June Sc Dec. 

454 

Kainarliatty 

i 73,74,627 

27,00,000 

7,57,502 

53,10,516 

2,56,474 

1,237 

290 1 

10 

10 

171- 

15 


June & Dee. 

402 

Kanknarrali' 

1 43,08,400 

32,20,000 

304,133 

27,02,098 

1,25,601 

315 

387 ; 

71 

121- 

15 

15 


June & Dec. 

209 

Kelvin 

1 90.37,451 

47,00,000 

8,83.73.5 

74, .32, 5, 58 

16.7fO 

848 

609 

10 

10 

10 

10 

10 

March & Sept. 

Nil 

Khardah 

1 79,88,757 

.87,99,030 

17,21,918 

72.9337 j 

' 1 

.5,66,78.3 

672 

578 

15 


121 

36 

15 

March & Sept. 

222 

Kinnison 

61,61,281 I 

5,02,224 

: : ■ :4MI44.| 

27.36,812 

' 39,731 

524 

322 1 

Nil 

Nil 

Nil 

■ 2| . 

2k 

March & Sept. 

164 

Lansdowne* 

1 49,27,210 

f ■ ■ ■ 

16,90,628 j 


.36, 22, .187 

91,668 

456 

384 ; 

121 

10 

10 

. ■ 15 . 

15 

March & Sept. 

203 

Lawrence 

j 2t3B,72V 

19,66,802 1 

2,31,676 

17,1,3,647 

12,221 

261 

297 

5 


'■5 '■ 

5 

■ 5 ■ : 

March Sc Sept. 

120 

Lothian 

i.:.;93,4S,l05 

50,000 

76,36,040 

67,91,006 

-1,684 

■ 523 ■ 

485 

Nil 

Nil 

■Nil 

Nil 

mi 

March Sc Sept, 

189 

Megim 

; 53,20,914 

! 83,73,490 

1.9.63,2.11 

24, .36, .59.1 

15,147 

411 

404 

10 

10 

10 

'I2i 

12 J- 

March & Sept. 

179 

Naihati 

' 6,23,408 

16,40,704 

4,50,933 

45,06,457 

112,926 

569 

2BB 

As.S 

As. 8 

A.S. 10 

As, 10 

As. 10 

April & Oct, 

287 

National 

• 22,24.293 

20,49,917 

7,45,2.53 

35,02.514 

2.1,647 

418 

291 

71 

7i- 

10 

1 10 


June Dec. 

235 

New Central 

J 35,64,955 

16,46,637 

4,48,421 

34,91,597 

31.105 

352 

215 

H 

1 

1 1 

XI 

'. 1 ■ 

March Sc Sept. 

238 

Northbrook 

1 41,95,603 

14,20.209 

5, .34, 574 

28,59,279 

10,222 

644 

448 

Nil 

Nil 

Nil, 

Nil 

Nil 

March Si Sept. 

859 

1 ■ 

Nuddea 

j 33.34,892 

11,61,080 

8,09,699 

14,49,538 

38,138 i 

551 

50 

,5 

;. . . 5 

■ ■ ■ ^^ " i 

5 

5 

May & Nov. 

227 

Orient 

1 12,30,555 

1,71,626 

89,30,65 

12,32,591 

■ 75,485 1 

215 

160 

Nil 

■ As,i: 

Aimal 

■ 0 ' 


I June Sc Dec. 

242 

1 

ProKideacy 

j. 47,41,580 i 

; 47,47,508 1 

.5,07,040 

57,08,700 

3.06,563 ! 

924 ■ 

352 

2 ■ ■ i 

\. 

1 2' 

;; sr : 

2-1 

2| . 

March Si Sept. 

615 

Reliance 

i jO 0! *0,1 62 . 

1 ,C22O,O0(i 

£193,521 

£ 897,820 

I 

£ 105,916 1 

1 1,485: 

528 

7m 

^ ^ ■■ 5%; 

' ’ ao% 

5% 


June. Si Dec. 

... 

Sii am nugget 

i 19,25,832 ^ 

[ 

; 4,10.005) 

15, It), 143 

11,16,623 

1 

i 31,009 

200 

195 

Nil 

Nil 

Nii 

■ Nil 


June Si Dec. 

170 

Soorah 

i ' 46,63,86!l 

1 19, 44, ate. 

7.31,026 

32,04,XCS 

102.734 ’ 

367 

283 


7i 

71, 

10 , 1 

10 

March Sc Sept 

20.8 

Standard 

j ' i; 6:2^,019 

j ■ M mooo'l 

: .|n66,9^J2 

& 1,047,943 1 

£ 519,35 

i t.l98 

596 

" 71% 

1 fO 

10% 

RW 
*> jO 


Jane. Si Dee. 


Titaghur 

i 67.8i,MSI” 

1 '20,56,394 

[ ■ 

i 12,42,26i) 

1 45,20,858 

tOfi.tJlO 

1 749 

j 586 

1 10 

i ■ 71 

121 

1 5 

15 ■ 

March fe Sept. 

. 202 

1 Union 

1 .|!40SJ§0' 

!'■ ■ 

j £ 124517 

i £605,958 

39,562 

^ ' 9PS 

1 . 

1 133 

i 

i . 

1 5% 

10% 

1 n% 


June. & Dec, 

. ... 

i Vieitiria 

^ 35,40,!}0?l 

! ' .7I.7I6 

'■ .20,71,927 

1 I0,73,5t)4 

1 ^.65,302 

YM 

; ■ m 

; Nil 

: Nil 

Nil 

1 ■ 

1 

\ Jiin. S: luly 


! Waveilr'v 



NAME 

MANAGINtl AgKN’TS 

; Paid-np 
Capital 

Bescri'es, : 

' i 

Block j 
Acrounts 1 

\ 

1 

. Carry- 
Over. . ' i 

Mature 1 
Tea, ^ 
Acres, ! 

■ '■ 1 

■ 1 

Mew ! 
Tea 1 
Acres | 

. f 

' 1 

■...■..:„.,U,..J 

.■:"■"■: . ; 1 

liluck i 

; per' ■ 1 
■ Acre ■? 


■■ ■: 



\ 





ASSAM GARDENS 



1 


i 

■'..■■ ■’■■4 


' ■ 1 

Anandabag 

Amluckie 

Gillander-s Arbutbnot & 

Begg Dunlop Co., Ltd. 

4,45.7110 

i,r»i.3aT 

5*00,749 i 
4*06*636 

-»1, 16*748 ^ 
>->1*07,788 i 

!)87 1 
HOT', 1 

;m' '\ 

-'■m2' [ 

: 'B8§ 

Baghmari .r. 

Barduar — 

Begg Dunlop & Co.> Ltd. 
Andrew Yuio & Co,, Ltd. j 

5,50,000 : 
0.00 JHIO 

..... , 

0*30*240 : 
2,52,300 

■ 68,1.68 ■ 
■-‘1,20,-128 ■; 

' 56B i 

9 

-■:i«!'[ 

Basmatia 

Bateli 

Andrew Yule 

Williamson Magor ik Co. 

S,40jm0 ; 
0,3,100 : 

eOtOim : 

>1,08*807 ! 
5,40*184. . 

5,794 : 
13.113 

.320 . ! 
000 

16 ! 

■ 00 i 

j 

■ 1216 ■ .'i 

909 : 

Betjan 

Bishnauth ... 

Gillanders Arbulhnoi ik €c>. 
Williamson Magor & Co. 

15,00,000 

1,50,000 ^ 
4-. 50,000 : 

3*38,608 i 
17,25*000 ^ 

35,437 ; 

' ,19*354 ; 

0 to ‘ 
3*100 • 

1(5 i 
189 1 

' ■■609 ; 

480 ■( 
1. 

Barmajan 

•Borpukherie ... ... 

Mcleod&Co. 

Willianison Magor it Co. 

4,02.000 ■ 
JLOO,0O{l ; 

■ 0*350 ; 
25,0(10 ; 

5,63,400 ^ 
3*65,214 ; 

.■2,04,625 ■ 

3*219 . 

2m ^ 

500 1 

'204 'i 

' ! 

m2 i 
wo 

Cooliekoosie ... 

Bejoo Vaiiey ... 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. j 

1,50,000 ' 
l.,20,(Km 

IMMif ' 

2,43,fl2f4 i 
1,47,505 ’ 

3*90t 
;12*05S ; 

475 ■: 
255 ; 

■! 

i 

533 1 

.00g ' 

1 

Dhunseri 

DuMaghur ... 

James Finlay (k Co, ^ ... | 
Williamson Magor ik Cti, ! 

2,55,525 ■ !■ 
5,00,500 


6,66,680 , 
4,70,000 * 

' 70,708' i 

9,619 

.%(> 1 
(itifi , 

■ii8 ; 

1120 1 
77H 

Desai & Parbuttia 
Melakat ... 

Geo. Henderson k Co.s Ltd. * 
Planters Store.s tSs Agency . 

0.fH^ooo ; 
fhHLlSO 

3,25,000 

2,05, 

8,(tlJ.(«Ki , 


1,423 i 
424 

.. f 

1 

2 

mm 

IHT7 ‘ 

Dimakiisi 

Duming 

Williamson Magor ik Co. 
Kiibuni&Co. 


1,504010 

2,85,000 i 
4*02,016 ; 

5,367 ■:. 

601 

522 


47 J ' 
77tl , 

East India ... 

Biliapukri 

Williamson Magor & Co^ 
Andrew Yale & Co., M. ! 

U000,00il 

3.00,000 

2,50,1010 

05400^ 

10,74*262 i 
IkOfkTOO s 

},.SSU 

l.|}4*5 • 
400 

n ; 
10 

9fH ^ 
731 ; 

^Gohpur 

Williamson Magor ik Co. ; 

3,2^,000 


6,H7*6|0 i 

7.0!fi 

475 

31 

1358 ? 

sGrob 

Octavius Steel k Co., Ld- ; 

2,50,0001 
r*2ri,ii0n( ' 

1,8 loom 

0,62, H20 ; 

14,963 

1,239 

m 

741 . 

Hoograjuli ... 
Hoolnngooree 

Andre w Yule k Go. , Ld . ... 
Andrew Yule k Co. , Ld. ... 

2J«)iJ}00 ‘ 

'M5,000 > 

70,0110 
G?O4)0O ; 

2 ,lt 2 . 7 f!r> ' 
.■J.TH.diW j 

10*503 , 
9*1-40 

m 

1,152 


667 

50i 

Jutiibari ... ... 

Killing Vaiiey 

Gillanders Arbiitlinot k Co. 
James Finlay & Co. 

7,rit)jioo . 
2,00,000 ' 

2,00,1100 1 

: ■ (■ 
j. 

1 

B, 90*000 ^ 
1,91 ,B42 1 

17,G.ll , 
14,72t i 

854 
586 { 

12 

UU2 
mi ; 

Kingsley Golagkat ... 

Bedo ... ... 

Shaw Wallace & Co. ... 

Duncan Bros k Co,> LcL ... 

2,4il,000 ; 
0,504100 , 

1.05,000 ^ 
3,00,000 ! 

6,70,HBn : 
5,50,000 

1,424 

25,285 

1,570 

928 

S 

102 

t20 

533 

Hokeema 

Hotboia 

Duncan Bros k Co., Ld. ... 
Kettlewell Bulien k Co., Ld. 

4,30,000 ; 
30,000 ; 

U%Mm ; 

8,00,000 

1,19,100 

7,51i 

75,:^8 

038 
■ '435 

81 

41 

1 1195 1 

' 270 1 

Murphulani 

Naga Hills ... 

Andrew Yule k Co. Ltd. ... 
K.C. Sen 

2,nOJH«^ j 
4,00,000 j 

! 

i.w.nm) } 

4,92,S2S' 

3,20,000 

-- 4.761 1 

■■ ■ 1,756, j 

269 
■; 528 

. 38 1 

: 1631 j 

1 ■ 606 ■■[; 

Nambnrnadi 

New Cinnatoiliah 

Shaw Wallace k Co. 

Duncan Bros, k Co., Ld. 

4.50.000 1 

2.50.000 j 

1 

1,85,000 j 

9,20,737 '■ 
2,10,990 

2,592 J 
11,097 1 

:'773 

940 

, 17 , 

■' 1165' '"l'- 

1 '218 '.I 

Rajgarh 

Seajuli 

Andrew Yule k Co., Ltd. j 
Williamson Magor & Co, 1 

2,00,000 1 
2,40,000 1 

1,00,000 ! 

2,40*354 ’ 
1,80,000 

- 18,604! 

;■ :.47S 

6 i 


Sapoi 

Teloijan 

■ 

James Finlay k Co. 

McLeod k Co. .. 

■1 

0,00,000 
■ .5,08,000; 

1,15,000 

8,94,770 

5,S6,2BB 

10,992 i 
■- 58,910 j 

864 

*460 

■'■■"' '18 '''M 
■■22'''': 

1037 
1105 i 

Tengpani 

Teen All 

Tezpore 

Titabur 

Tyrpon 

Gillanders Arbutlmot & Co. i 
Octavius Steel k Co., Ld, 
Shaw Wallace ife Co. 

Begg Dunlop k Co., Ld. I 
Begg Dunlop k Co., Ld. ... ' 

4,00,000 

1 11,80,520 

1 1,80,000 

1 4,00.000 

1,00,000 
1,00, 000 { 

X,O0dOO 

1*00,000 

4.00. 000 
■ 4,05,700 
21,16,000 

2.00. 000 
4,00,000 

. 22,982 

14,443 
16,074 ; 
86,029 ! 
' 2^5526 

432 

'■507 

1,838 

579 

-■■671 ,■ 

, 48 ' j 

{ 2 m 

j' ^.: 22 

■ . ,,833 , ''1 

■KI80^ ■ j 
345 j 
. 578 'I 

Cachar gardens 

Aiyne Pathemara 
Arcuttipoxe 

Octavius Steel k Co., Ld, 
Gillanders Arbuthnot & Co. 

< 

1,10,000 

8,00,000 

■'■i 

1,75^000 

■ '1,67,922'.' 
3,52,979 

i , ' ' ’ . ■: i.'! 

-2,22,309 'i 
: - 24,725 1 

78B 

861 

1 ■■ ! 

■■..' 

! ■ 

i i 

r ■ 

1 . . !ii,4 
! 409 j 

Balacberra 

Central Cacbar 

J ardine Skinner & Co. ... 
Jardine Skinner k Co. 

1,20,000 

10.00,000 

89,537 

60,000 

■■ ''■'■06,282’''i 

78,285 ! 

■;'.;:'■'■■ ■■:.''2,562 J 

. .. '81,8. 
■..■1,411:;,.. 

i : , 5 ■! 
1 ' -. M ::: 

117 t 

■ '.'I 

Chandypore 

Eastern Cachar 

J ardine Skinner & Co. 
Octavius Steel & Co., Ld. 

2,50,000 

7,00.000 

78,310 

1,05,000 

2,18,188 

7,86,788 

1,B87 

7,248 

■' , ''794": 

1,100 

i.' ' .'■■ 

■! 

1: , 

1 

275 ! 
715 ^ 

Iringmara ... 
Kallacherra ... 

, lx 1 

ifcalinugger & Khoreel ... 
Manipur 

Geo. Henderson & Co., Ld. 
Octavius Steel k Co. , Ld. 

1,00,000 

2,75,000 

24.000 

80.000 

2,57,000 

2,98,219 

-1,20,220 
- 42,602 

:,';'89S..' 
i ; 427' ■ 

i ■ 

i 28 

i ■■ '58 

603 
604 ; 

Jardine Skinner & Co. ... 
Gillanders Arbuthnot k Go- 

3,00,000 
> 4,20,000 

55,000 

2,97,000 

4,22,654 

133 

- 37,332 

572 

125 

.i. 

13 

391 

508 i 
SIS ^ 

Nortb Western Cachar . .. 
Roopacherra 

Duncan Bros. & Co., Ld. 
Begg Dunlop k Co., Ld. . . 

11,00,000 

4,00,000 

5,00,000 

1,53,300 

9,50,000 

4,00,000 

38,506 

-2,78*381 

1,825 

500 

li4 

S17 i 
(567 ! 

Rungamattee 
; Sonai River ... 

' 

Duncan Bros, k Co., Ld. 
Davenport & Co., Ld, .. 

1,75,000 

4,00,000 

1,55,000 

4,56*212 

1*75,000 

8,05,837 

6,076 

7,249 

688 

545 

87 

! 

25.1 i 
1,275 : 



COMPANIES 


'57 


Out-turn and 

AVERAGE Price 

Estimatec 

Crop 

Dividend Per cent 

Paid 

up 




1982 

lbs* As. P. 

1933 

lbs. As. P. 

1 

1931 

1932 

. ■ ■ ■ 

1933 

1934 

per 

Share 

Hs. 

Market 
^ prices 

Yield 

NAMES 

179,824 

7 3 

180,755 

11 2 

204,800 

Nil 

Nil 

Nil 


10 

13.} 


ASSAM GARDENS ' 

Anandafaag 

577,120 

5 4 

570,100 

8 2 

429,280 

Nil 

Nil 

Nil 


100 

81 


Amluckie. 

884,560 

5 1 

289,450 

8 10 

291,760 

Nil 

Nil 

Nil 


10 

7 0 


BAghmari. . 

122^520 

4 8 

109,200 

7 11 

9.5,440 

Nil 

Nil 

Nil 


10 

1 12 


Barduar. ‘ 

252,080 

10 0 

194,080 

12 2 

191.520 , 

''my 

5 

■' -5. 


10 

18 4 

2-8 

Basmatia. • ‘ 

280,946 

■ lO';!"- 

279,588 

^ 11 6 

304,480 

1: Nil ■ 

Nil 

Nil 


.'. ® 1 

6 4 

- 

Bateli. , 

441,824 

7 8 

864,160 

■ ',11. 7''' 

357,360 

■n 

5 

10 


10 

26 8 

3*8 

Betjan. ^ 

2i276;878 

7 3 

2,151,176 

10 8f 

223,600 

Nil 

Nil 

15 


10 

82. 6 

4*8 

Bishnauth. 

226,862 

5-23 

219,930 

9*93 

228,400 

Nil 

Nil 

Nil 


8 

2 12 


Bormahjan. : 

SOT, 878 

6 6 

251,149 

10 of 

240,800 

Nil 

Nil 

Nil 


10 

12 8 


Borpukherie* 

202,880 

4 8 

73,402 

8 10 

176,000 

Nil 

Nil 

Nil 


10 

20 5 


Cooliekoosie, 

104;640 

5 1 

101,920 

9 2 

122,880 

Nil 

Nil 

Nil. 

... : 

10 

5 2 


Dejoo Valley, 

430,586 

4-48 

350,960 

9*04 

355,600 

Nil 

Nil 

Nil 


5 

3 10 


Dhunseri, ^ 

429385 

8 9 

385,697 

10 of 

388,320 

Nil 

Nil 

5 


10 

16 0 

3*12 

Dufflaghur, 

1038,434 

6 9 

870,668 

11*28 

880.000 

5 

Nil 

m 


100 

804 0 

4*1 

Desai & Parbuttia. 

322,160 

10 8 

300,480 

11 XI 

260,000 

15 

5 

20 


10 

27 8 

7*8 

Dhelakhat. 

488,824 

7 to 

378,004 

11 1 

376,560 

10 

71 

25 • 


10 

84 4 

7*3 

Dimakusi. ' 

157,040 

4*62 



16,000 

"m..' 

Nil 

Nil 

... 

100 

20 0 


Durrung. 

671,238 

8 If 

579,132 

11 Oi 

592,080 

Nil 

Nil 

Nil 


10 

13 4 


East India. 

360,960 

12 2 

297 760 

13 9 

276,000 

I2i 

12| 

17i 


10 

28 4 

6*0 

Qillapukri, 

349,793 

8 Si 

306,587 

11 5 

300,000 

Nil 

Nil 

Nil 


10 

9 6 


Gohpur. r 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

Nil 


10 

12 8 


Grob. ‘A» 

280,640 

5 6 

217,600 

10 1 

213,680 

Nil 

Nil 

Nil 


10 

6 0 

14 0 


Grob. ‘B’ 

HoograjuH. : 

695,010 

7 6 

583,520 

11 1 

537,600 

i2i 

8 

20 


100 

445 0 

4*5 

Hoolungooree. i 

610,000 

6 1 

544,000 

10 9 

552,000 

Nil 

Nil 

5 


10 

14 0 

3*6 

Jutlibari. 

i 217,026 

5 1| 

202,480 

9 0 

199,600 

<\ii 

Nil 

2i 


10 

17 0 


Killing Valley. : 

i 

1,012,478 

1 ■ ■ (5 9 ■ 

908,080 

10 10 

924,000 

Nil 

Nil 

35 


100 

620 0 

5*6 

Kingsley Golaghat, 

660,334 

! 5 9 

591,025 

9 3 

608,000 

Nil 

2i 

15 


100 

242 0 

6*1 

Ledo, 

348,800 

6 0 

307,860 

9 5 

820,000 

Nil ■ 

Nil 

5 

»»». 

10 

14 8 

3*4 

Moheema. 

330,500 

5‘88 J 

280,080 

10*08 

804,000 


mi 

20 


100 

560 01 
500 0 f 

... 

Mothola. 

Do (Conty) 

148,040 

8 8 

156,080 

12 5 

160,000 

Nil 

Nil 

Nil 


10 

5 8 

► V'f 

Murphulani, 

382,848 

6 0 

^M)l,049 

8*59 

400,000 

Nil ■ 

Nil 

15 

... 

10 

24 . 0 

6*25 

Naga Hills. 

' 457,870 

7 2*75 

379,120 

10 11 

4i0,000 

Nil 

Nil 

Nil 


10 

3 14 


Namburnadi. 

i 442,160 

5 7 , 

424,880 

9 3 

424.000 

5 

Nil 

20 


100 

500 0 

4*0 

New Cinnatoiliab, 

145,760 

6 8 

139,600 

10 5 

132,800 

Nil 

Nil 

Nil 


10 

11 8 


Rajgarh. 

285,900 

9 8i 1 

3,38,704 

10 2 

825,280 

15 

Nil 



10 

82 12 

2*3 

Seajuli, I 

510,480 

4*71 

454,640 

8*59 

443,040 

Nil 

Nil 

Nil 


10 

10 10 


Sapoi. 

367,200 

5*82 

309,199 

9*78 

300,400 

Nil 

Nil. 

Nil 


10 

10 12 


Teloijan. 

347,810 

7 0 

272,000 

11 4 

285,840 

Nil 

Nil 

5 


10 

18 4 


Tengpani. 

320,152 

6 8 

2,69,840 

10 9 

251,120 

5". 

Nil 

71- 


10 

19 0 

4*0 

Teen Ali. 

1,281,437 

5 3*13 

1,197,520 

9 7 

1492,000 

Nil 

Nil 

Nil 


10 

11 4 


Tezpore. 

292,400 

7 4 

235 540 

10 5 

238,640 

Nil 

Nil 

Nil. 

... 

10 

11 10 


Titabur. 

344,040 

9 1 

346,290 

11 6 

283,120 

Nil 


6 


100 

251 8 

*2*4 

Tyroon. ! 

272,830 

4 2 

236,271 

7 11 

214,000 

Nil 

Nil 

Nil 


100 

12 12 


CACHAR GARDENS. 

Alyne Pathemara, 

805,080 

4 4 

271,600 

8 1 

228,800 

Nil 

Nil 

Nil 


10 

, 21 8 


Arcuttipore. ! 

291,300 

4 5 

281,760 

8 4 

286,000 

.Nil 

Nil 

Nil 


10 

22 0 


Ballacherra. 

725,200 

4 6 

585,520 

8 3*5 

574,480 

Nil 

Nil 

5 


100 

94 0 

... 

Central Cachar. 

V 

373,520 

4 4 

329,120 

8 3 

296.800 

Nil 

Nil 

7j 


100 

162 0 

4*7 

Chanclypore. 

: 508,160 

■ 4. .7;:" 

351,680 

8 11 

407,200 

Nil 1 

Nil 

Nil 1 

***. 

10 

14 0 

i ■ ■ ■ 

Eastern Cachar. 

■j ■ 205,080 

4. 1?? 

204,240 

7 5| 

224,000 

Nil 

Nil 

Nil 


100 

1 

40 0 


Iringmara. 

I' '218,152 

3 10 

156,560 

8 4 

173,840 

Nil' ; 

Nil 

Nil 


100 

57 0 


Kalacherra. 

! 200,900 : 

i 

4 5 i 

196,303 

8 0 

203,840 

Nil 

Nil 

5 


100 

102 0 

4*9 

Kalimigger & KkoreeL ^ 

! 74,040 

j ' '5 8 ' j 

1 129,163 

8 8 

184,000 

Nil 

. Nil 

Nil 


100 


. :.•**.' 

' Manipur. '■ t 

1 472, 00(^ 

, 4 10 I 

1 736,116 

8 5 

752,000 

Nil 

7| 

10 


100 

2B0 0 

3*6 

■; North Western Cachar. 

j 221,000 

5'1 : 

1 179,577 

8 4 

202,240 

Nil 

Nil 

Nil 

... 

10 

3 12 

i '*** 

■ Hoopackerra. - 

527,721 ’ 

! 4 10 ' 

1 408,705 ■ 

8 10 

1 416,000 

Nil 

10 

50 

lot 

L:i 

50 

1'315 0 

3*2 

' ' Eungamattee. 

501,040 

3-97 

1 307i600 

4* 09 

i 

1 419,860 

j Nil 

1 

Nil 

1 Nil- 

J 

10 

1 .25 10 

r: 

iSoimi Elver, 

1 ■■■ .:. 


t In teri m d i v idiml 


TEA 


NAMES 


Managing Agents 


Paifi-op ( BIfjek \ ., 

Capitai^ I j Urry^ave} 


DQOARS GARDENS 


Banarhat 

Baradighi 

Birpara 

Carron 

Choonabhuti 

Eilenbarrie 

Eugo 

Gopalpur 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

IS^ilcott 

Manabarne 

Nagaisuree 

Oodlabarrie 

Pbaskowa 

Rajabhat 

Ranicherra 

Rydak 

Sarugaon 


! Andrew Yule & Co., Xd* 
Jardine Skinner & Co. ... 
Duncan Bros. Sc Co., Xtd* 


I Andrew Yule & Co., Ld, 
Duncan Bros- 8c Co,, Xtd* 
Andrew Yule ds Co., Lcl. 

' Ghose & Sons 
Duncan Bros. Sc Co. 
Davenport Sc Co., Ld. 


Andrew Yule Sc Co ,Ld. 
Duncan Bros, dc Co., Ld, 


Octavius Steel Sc Co,, Xd. 
Duncan Bros* & Co,, IaL 
McLeod & Co. 

Begg Dunlop dE Co., Xd. ... 
Jardine Skinner Sc Co. 
Andrew Yule Sc Co., Ld- 


DARJEELING GARDENS 


Cbamong 

Datj. Tea & Cbincona 
Dilaram 

Darjeeling Himalayan 
Gielle 

Kurseong ^ Dariceling 
Lingia ... 

Lobagar ... 

Margaret’s Hope 
Mim 

Nagri Farm ... 

Okayti 

Pasbok 

Pussimbing ... 
Foobong 

Runglee Rungliott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

Teeata Valley 
Tukvar 

Tumsong ... 


I Williamson Magor Sc Co ... 
Kilburn Sc Co. 

Andrew Yule & Co., Ld. 


Davenport & Co., Ld, 

J ardi ne Skin nor & Co. . , . 
Williamson Magor Sc Co, 
Octavitis Steel S € 0 . 

Begg Dunlop iSf Co., Ld, 
Andrew Yule Sc Co., Ld. 
Williamson Magor Sc Co. 
Duncan Bros. Sc Co„ Ld. 
Kilburn Si Co. 

Davenport ^ Co., Ld. ... 
Duncan Bros, Sc € 0 ., Ld. 


Begg Dunlop Sc Co„ Ld. 
Duncan Bros. & Co., Ld. 
Hoare Miller ^ Co., Ld. ... 
Andrew Yule Sc Co.,Ld. 
Williamson Magor <^5 Co. 
Davenport J e Co., Ld. .. 

Wiiiiamson Magor Sc Co. 

Davenport dcCo.rLd, .. 


DEHRA-DUN CARDENS 
Debra-Dun Tea Go. ... | 

CHITTAGONG GARDENS I 


Bantamara Tea Co, 

ICarnafuli 

Kodala 

“Oodaleah ... 


Bullion Co., Ld. 
Kilburn Sc Co. 


SYLHET GARDENS 


Chundeecherra 
. Dauracherra ... 
Hattikbira ... 
Kaliti 
Loobab 

Lackatoorab ... 
Maulvie , 

New Samanbagb 

Patrakola 

Rajnagar 

Rutema 

Teiiapara 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
I Octavius Steel & Co., Ld 


TERAI GARDENS 


Gm anders Arbutlinot& Co. 

, Kiln urn & Co. 

Shaw Wallace & Co 

cu I-'i 

Shaw Wallace Sc Co, 
McLeod & Co. 

Duncan Bros. Sc Co., Ld 


Atal 
Belgachi 
Gungaram 
Longview 
Mew Chumta ... 
New Terai ... 
Pabaragoomiali 
'Tirribannah 


McLeod & Co. 

Davenport & Co., Ld. ‘.7. 
Duncan Bros. & Co., Ld. 
Planters Stares Sc Agency 

Davenport & Co., Ld. 
Kilburn & Co. 


Begg Dunlop & Co., Ld. 


5,0(Mn)0 

4,i»0,CH)n 

2.00. 000 

1.50.000 

1.20.000 

1.50.000 

12. 00, (KVO 

16.00. 000 ’ 
5,50,(HMJ 
0,50jm0 : 

4.50.000 I 

2.00. 000 f 

2 , 10 , 0 ( 0 ) i 

0,20,000 I 

2.50.000 : 

o,(m,ooo ■ 

5.70.000 
2,4S,HOO i 
0,^16,400.1 


3 . 40.000 

2 . 80.000 
2 , 81,000 
2 , 05,100 
2 , 08,500 

1 . 7 . 5.000 
BMHIO 

6 , 10,153 

0,00.000 

1 1.00. 01m 

1.8.5.000 
L70,66a 

4.50.000 
L32,000 
3,46,200 

1.26.000 

1.00. 000 

2.76.000 
1,45 JM)0 

1.60.000 
1 2, .500 


i 1041,084 
1 3,47,871 
I 6,56 000 
^ 1,50,000 
I 3,HL372 
j 1,50,000 
i LI 0,016 
i 7,00,004 
' 1(600,000 
’ 2(636,432 
: 5,50,000 
! 3,i7,0(K) 
i 4.,50,000 . 
2,12,000 ‘ 
. 2,40,000 ' 
. 2,HL72(i ^ 
2,3033)0 ' 
• 3,25,412 ■ 

: 5,73,7.10 ! 
3.81413 i 
4,10,347 , 


17,500 

5421 
20,0.10 
14,810 
8,358 
13,750 
3,811 
28,073 
14,257 
60,421 
18,263 
1,325 
' 7L075 
0,470 

1 , 55.302 

3,604 ■ 
0,770 i 
2,038 : 
; 2407 i 
■ 6,011- I 
11,9-10 ; 


Mature ; 
Tea ' 
Acre?! ' 


I ! ^^-^S.OOO; ? ■ 3 75,000: ^ 
■2,00,000 I '1 ,02.000 1,98,824 


2,00,000 ; 

1.40,200 i 

7.00. 000 ' 
50,000 

3.00. 000 

L504OO ’ 

2.90.000 

1.00. 000 
B, HO, 0(H) , 

2.05.000 • 

3.00. 000 : 
140,000 : 

3.00. 0(KI , 

3.00. 600 

6.2.1.000 

LOO.OOO 

3.00. 000 ; 
3,20.000 • 
B.0L350 
L25.000 I 


1,57,370 


4 25 000 


03.000 
01 .600 

1.06,000 
55 000 
L7S.000 

m.m 

2.40.000 
2.05,fHi0 

5O..360 

56.000 
0,565 

Liojom 

75,mm 

1.62.000 
3.06.060 
I 16,000 


Loo.mm 
I 136,116 
; 7,66.606 
6H4I2 
; 3,(16,666 
i 42,66 1 
' 246.666 
; 1 ,56,006 
; 3,02,H«g 
i 440,000 

i , 

! lelO.OOO , 
; 3,80,640 i 
2,66,f60 ^ 

^ 5,59425 = 
L5.5450 ; 

2.90.000 i 

3.20.000 i 
10,09,733 i 

2.25.000 i 


74.55 
- 47.279 I 
77,855 : 
“-01410 ’ 
3,402 ■: 
a, 307 ' 
10,287 
13,481 
. 5 . 83.1 , 
17450 ; 
25JH5 
2402 ^ 
4,812 * 
19411 1 
2.011 * 
-87..505 

4.950 
1S,08S 

8.950 ^ 


X, 50, 000 ; 

2,00,000 ; 
X , 05400 ! 
2 , 00,000 ' 


3.00. 000 

6.00. 000 

9.00. 000 
2,40,050 
5,63,690 

4.00. 000 

2 . 00 . 000 

4,00,000 

12,00,000 

3.20.000 

2.50.000 

4.50.000 


2.25.000 

1.25.000 

4.20.000 

3.44.000 

1.00000 

4.50.000 

2.60.000 

2,20,000 


104 ; . 

554 I 4 
tm 
410 . 

297 t 
377 



1,42,419 

-75,718 

f : 

842 

96 

i M-t 

50,000 : 

1,99,099 

8.885 

768 

128 

[ 222 ^ 

BO, 000 i 

1,00, .<523 

5,061 

451 

S5 

i 206 ' 

i 

l.SLT.W 

-1,, 84, 221 

520 

26 

i 833 : 

20,000 

8, .11 .041 

-1,25,4.50 

1 

492 

40 

: - i 

: i 

050 i 

4,50,000 

8.645 

500 

808 ; 

4,50,000 

12,79,518 

28,061 

' 2/290 

50 

5'Ui i 

60,000 

2,58,728 

9,260 

402 


oar i 

40,800 

0,58,180 

-1,24,9.51 

LOOP 


616 ' 

2,20.000 

5,32,798 

-89,769 

1,166 


4<> 1* 

70.000 

2,2.3,.529 

-2, .58, 456 

(>07 


808 

4,00,001 

6,298 

949 

5i 

4'H) 

37,00,000 

40,00,000 

8,96,114 

5,838 


ORA - 

47,500 

8,48,002 

-1,48,324 : 

' 596 

52 * 

521 ' 

4,65^000 

2,76,090 

4,65,000 

-48,882 

1,86,858 

L22T 

T.ioa 

’ 2 

tm 

Bm 

30,000 

4,30,000 

4,96.686 

-87,887 

701 



48,247 

6,80,000 

-40,178 

57,819 

413 

1,683 

... 

oou 
166 ■ 

56,000 

85,812 

1,00,000 

4,00,000 

1,11,405 

4,50,000 

10,935 

-26,210 

11,321 

575 : 

45S 

873 

84 

27 

€ii\ 

;3B6, 1 ■■ 

607 r 
210 j 

2,25,000 

1,37,831 

2,93,5.50 

8,60,000 

4,483 
-3,03,106 j 

903 

1,230 

9y 

67 

463 I 
802 1 
292 I 

! 


COMPANIES 


Outturn and Averade Price 


1932 

1933 


(lbs.) 

A. P. 

(IBs) 

A. P. 


1,126,960 

4 11 

1,208,400 

9 7 


964,400 

5 0 

791,280 

8 0 


905,128 

5 3 

690,640 

8 10 


m,522 

5 8 

373,440 

9 8 


538,280 

- n n 

474,480 

9 5 


297,259 

4 8 

240,000 

9 1 


171,280 

5 B 

188,920 

10 0 


720,000 


■ ■ . .. 



■874,855 

■■', ''5 ': '8' 

1,454,781 

10 0 


1,886,106 

5 0 

3,166,021 

8*40 


3,691,674 

4*45 

619,970 

8*17 


288,820 

5 1 

805,760 

8 6 


804,104 

5 7 

654,292 

9 9 


306,686 

5 4 

246,691 

8 9 


805,520 

6 9 

79,780 

10 0 


486400 

4 2 

388,160 

8 8 


154,862 

5 0 

156,880 

8 7 


710,800 

1 . 5 0 

560,420 

9 4 


8,58,160 

4 4 

649,596 

8 7 


948,661 

4*5 

900,000 

8 9*27 


288,480 

4 8 

294,160 

7 10 


95,662 

8 7i 

75,967 

15 0 


846,294 

9*22 

348,994 

11‘7S 


60,800 

■' 1 

11 2 

82,880 

11 11 


! 204^400 

8*92 

168,440 

n*39 


! 53,280 

9 0 

59,040 

11 9 


1 409,858 

15 11 

352,492 

16 11 


182,722 

4 6 

142,242 

8 1 


1 172,480 

15 5 

161,100 

14 3 


93,600 

11 11 

87,360 

15 8 


235,072 

12' IJ 

238,775 

12 li 


152,760 

16 4 

181,040 

14 7 


285,958 

6*89 

237,381 

1*33 


114,240 

8'54 

141,628 

11*18 


185,440 

10 1 

136,160 

12 3 


151,200 

10 1 

114,880 

15 0 


109,680 

9 8 

99,664 

16 4 


132,080 

16 8 

100,080 

17 9 


2^10,343 

14*63 

2,72,285 

14*08 


159,520 

8 5*9 

129,600 

11 9 


165,634 

10 4i 

153,373 

13 m 


336,197 

8*02 

271,927 

12*03 


441,280 

9 4|i 

473,575 

13 0 


123,070 

' 11*83 1 

97,994 

|: 

j ■ ♦ , . ■ ' ■ 

14*90 


72, 

2*90 




403,402 

■ 4*22 

402,585 

7*48 


222,281 

4*27 

221,465 

8*07 


186,448 1 

4*65 

207,356 

7*12 


268,960 

4 7 

235,993 

8 1 


375,299 

4 10 

288,864 

8 8 


1,477,040 

4 0 

1,167,920 

7 9 


275,200 

4 6 

235,520 

8 0 


525,280 1 

4 2 

426,450 

8 5 


I 460,764 i 

4 1 

375,280 

7 10 


; 106.847 

3*79 




i 835,070 

4 3*29 

643,520 

8 0 


! 5,073,775 

5 0 

3,997,891 

3 7 


' 359,620 

44*33 

804,000 

8 3 


! 684,365 

4*30 

580,019 

8 9 


1 mihm 

■1 : 

1 

4 10 

081,865 

8 10 


i i 

S48,595 ! 

4*67 

270,180 

8*59 


14«,037 i 

'4*36 

132,873 

7*66 


974.359 ' 

5 1 ■ 

810,965 

8 8 


879,900 ! 

8 10 

286,961 

11 7 


1 287, <m7 ! 

4 11 

215,390 

7*73 


I 298,898 • 

4^MI 

387,180 

8*29 


1 387,294 

5*92 

' 450,651 

9*45 


j 564.9(U» 1 

1 ! 

! 

i 

4 2 

421,275 

8 3 



59 


j Dividend 

JUr 

03 

Marke 

Price 

t ^ 






^ s 


NAMES 

1931 

1982 

1933 

1934 

nd ^ 

Hs. 

pH 

















DOOARS GARDENS 

Nil 

Nil 

5 

■ 

100 

410 

1*2 

Banarhat 

Nil 

Nil 

. 80 


10 

BSI/4 

5*6 

Baradighi 

Nil 

Nil 

Nil 

Nil 

10 

50 

1 

100 

100 

342 

700 

3*0 

7*1 

Birpara 

Carron 

Nil 

Nil 

10 


100 

480 

2*1 

Choonabhiiti 

Nil 

Nil 

20 

... 

100 

322 

6*2 

Ellenbarrie 

Nil 

Nil 

71 


100 

230 

3*3 

Engo 

Nil 


80 


25 



Gopaipur 

5 • 


ion 

485 

6 2 

Hantapara 

Nil 

Nil 

25 

... .■ 

10 

46J 

5*4 

Hasimara 

Nil 

Nil- 

12J 


10 

30% 

4*1 

Huldibari . ^ " 

Nil 

Nil 

10 

5 t 

10 

2S^ 

3*9 

Jaybirpara 

25 

10 

40 

10 

641 

• 

Kilcott 

Nil 

Nil 

15 

lot 

100 

245 

6*0 

Manabarrie 

75 

45 

80 

100 

892% 

9*0 

Nagaisuree 

Nil 

Nil 

20 


10 

841- 

6*1 

Oodlabarrie 

Nil 

Nil 



100 

121 

6*2 

Pbaskowa 

5 

5 

15 


10 

44% 

3*4 

Rajabbat 

Nil 

Nil 

5 


10 

i9y2 

2*5 

Ranicberra 

Nil 

Nil 

30 


10 

58% 

5*1 

Rydak 

Nil 

Nil 

. Nil ; 


10 

14 


Sarugaon 

DARJEELING GARDENS 

. / 5 

Nil 

Nil 


10 

8i 

4*6 

Cbamong 

10 

10 

10 


100 

211J 

Darj. Tea & Cbincoiia 

8 

8 

Nil 


100 

130 

6*1 

Dilaram 

10 

5 

5 


10 

**'l7 

3*6 

Darjeeling Himalayan 

Gielie 

Nil 

15 

Nil 

15 

Nil 

15 


50 

10 

20 

... 

Kursiong & Darjeeling 
Lingia 

Nil 

Nil 

Nil 


10 



Lohagar 

Margaret’s Hope 

5 

n 

5 


100 

170 

8*0 

10 

Nil 

■ 8 


100 

115 

6‘95 

Mim ^ 

80 

20 

20 


10 

33% 

5 95 

Nagri Farm 

45 

40 

30 


100 

447i 

6-95 

Okayti 

7l 

Nil 

7h 


10 

23 

3*25 

Pashok 

Nil 

Nil 

Nil 


10 

7i 

... 

Pussimbing 

7-1 

■ .5 

71 


10 

22% 

3*3 

Poobong 

45 

25 

35 


100 

395 

8*9 

Runglee Rungiidtt 

Nil 

Nil 

5 


10 

11% 

4*25 

Sungma 

5 

10 

10 


10 

28% 

3*4 

Seeyok 

7 

3i 

6 


100 

97 

6*18 

Singell 

Nil 

Nil 

Nil 


100 

132 


Singtom 

5 

Nil 

10 


10 

16% 

6*35 

Soom 

20 

10 

20 


10 

36% 

5*7 

Teesta Valley 

10 

Nil 

81 


10 

20 

1*875 

Tukvar 

15 

10 

7t 


10 

22 

5*0 

Tumsong 

DEHRA DUN GARDENS 



... 

... : 

100 

109 


Dhera-Dun Tea Co. 

CHITTAGONG GARDENS 

Nil 

Nil 

Nil 


10 

8 


Dantamara Tea Co. 

Nil 

Nil 

10 


40 

22 


Karnafuli 

Nil 

Nil 

10 

... 

100 

284 

*4*5 

Kodala 

■ Nil 

Nil 

Nil 

... 

10 

6% 

Oodaieab 








SYLHET GARDENS 

Nil 

Nil 

Nil 


100 

62 


Chundeeeberra 

Nil 

Nil 

5 


10 

13 

3*8.5 

Dauracberra 

Nil 

Nil 

10 


10 

29% 

.3*15 

Hattikbira 

Nil 

Nil 

5 


10 

16% 

3*1 

Kaliti 

Nil 

Nil 

Nil 


10 

8 

Loobah 

Nil 

Nil 

Nil 


10 

19% 


Lackatoorah 

Nil 

Nil 

Nil 


1C 

2% 


Maulvi 

Nil 

Nil 

5 

10* 

10 

34^ 

rs 

New Samanbagb 

10 

25 

80 

100 

1090 

Patrakola 

Nil 

Nil 

Nil 


10 



Rajanagar 

Nil 

Nil 

Nil 

. . , ■ 

■ 5- 

14J 


Eutema 

5 

15 

40 

5^ 

100 

525 


Teliapara 








TERA! GARDENS 

Nil 

Nil 

Nil. 


10 

9 


Atal 

Nil 

Nil 

Nil 

... 

10 

101 


Belgaebi 

Nil 

Nil 

20 


100 

349 

■5*7 

Gnngaram 

Nil 

Nil 

Nil 

. . . 

10 

Hi- 


Longview 

Nil 

Nil 

Nil 


10 

ss 


New Cbnmta ' - ' " ' 

Nil 

Nil 

5 


10 

14% 

3“4 

New Terai • , 

: 5 

5 

15 


100 

2601- 

, 5'7 

Pabaragoomia ' 

Nil 

Nil 

Nil 

1 

1 

1 

10 

s% 


Tirribaimah 


^ Interim dmdencl 



NAMES 


Managing Agents 


DOOARS GARDENS 

Banarhat 
Baiadighi 
Birpara 
Carron 
Choonabhuti 
Ellenbarrie 

Eugo 
Gopalpur 
Hanfcapara 
Hasimara 
Huldibari 
Jaybirpara 
Kilcott 
Manabarrie 
Nagaisuree 
Oodlabarrie 
Pbaskowa 
Rajabbat 
Ranicherra 
By dak 
Sarugaon 

DARJEELING GARDENS : 


Andrew Yule & C^j Ld. 
Jardine Skinner & Co, 
Duncan Bros* w Lo.> Jbtci, 

Andrew Yule j 

Duncan Bros, ds Co., Ltd, 
Andrew Yule Sc Co., LcL 
Gliose & Sons 
Duncan Bros. Sc Co* 
Davenport & Co*, Ln, 

Andrew Yule & Co ,L<i 
Duncan Bros. Sc Co., Ld. 


Octavius Steel & Co„ Ld* 
Dimcaxi Bros. Sc Co., Ld, 
McLeod & Co. 

Begg Dunlop ^ Co,, Ld* . 
Jardine Skinner Sf Co. 
Andrew Yule Sc Co., Ld- 


Chamong 

Dat j* Tea & Cbmcona .. 
Dilaram — 
Darjeeling Himalayan .. 
Gielle , 

Kurseong Sc Darjeeling . 
Dingia. ■■ 

Lobagar 

Margaret^s Hope 

Nagri Farm 
Okayti ' . ■ ■ ■ . 

Pashok 
Pussimbing 
Poobong 

Hunglee BungHott 

Sungma 

Seeyok 

Singeli 

Singtom 

Soom ■ *«' 

Tcesta Valley 
Tukvar 
Tumsong 


1 Willknison Magtir&^Co 
! Kiilnirn Sc Co* 

I Andrew Yule Sc €o., LtL 

I D/nu»nporf‘ ^ & Co,, L«l. ... 

; Jardine Sfcinticr Sc Oh 
I WilliamHon Magor 4 % Co* 
, Oeteviiis Steel & Co. 
t Begg Dunlop Ld* ... 

1 Andrew Yule Sc €o«, Ld« 

? Willlamscm Magor ik Oh 
; Duncan Br*m, & Co., Ld. 
I Rilburn & Co* 

I Davenport Sc Co*, Ld. 

I Duncan Bron* k Co.* Ld. 

I .- #» 

* Begg Bun!o|u% Co., id. .. 
i Duncan Brifs. k Cti., i#i 
1 ' ifoare Mider Cm* id- ■ 
Andrew Yide k 
•' Willtamsrm Magor k Co* 
Davenport k € 0 *, id. 
Williamson Magi^r k Co, 

; Davenport Cio, ifL 


DEHRA-DUK'GARB©IS 
Debra-Dun Tea €0, 


CHITTAGONG GARDENS i ' 


Dantamara Tea €0. 
EsrnaMi 
Kodak 
Oodaleab 

. SYLHET GARDES.': 

Cbundeeeherra 
Dauracberra ... 
HatUkbIm ■ ... 

KaUH 

Uohik 

taekatoorab **. 

Maulvie 

New Samanbagb 
Patrakoia 
Hajnagar 
Butema ■ • ■ 

Teliapara **. 

TERAI CAEDMS 

Atal 
Belgacbi 
Gungaram ■ ... 
iongview 
New Cbumta ... 
NewTerai ... 
Pahatagoomiak 
Tirribannah ... 


Bullion Co*. LfL 
Kiiburn k Co 


' Cktaviiiii Steel k iti 
Duncan Eros, k Cm, W* 
i Cktavina Steel k Co., id. 


Gill anders Arbutlinoi k Ck. 
KilBurrt k Co* 

Shaw Wallace k € 0 . 
Duncan Bros* k Co*, id. 
Shaw W allace k Co, 
McLeod k Co. 

Duncan Bros, & Co*, id. 


Meieod Ic Co.' 

Davenport k Co,, Ld, 
Bimcan Bros. ^ Co., id. 
Planters -Stores k Agency 
I)avenpoH:&CcK,Ld: 
Kilburn & Co, 

4» 

Begg Dunlop k Co„ id. ... 


TEA 


Paid-»1> 

Capilni 

. 

. 

ilcHt*rve« 

■ f . i 

Bl0f*k i ' ■ 

Aeounl | i 

■ .1 

5laliirc. ' 
Tea : 
Aerea ^ 

New 

Tea 

Acres 

5 , 00,000 1 

3,i(0mK) 

f 

B01G0B4 1 

1 

17,500 1 

2.440 ; 


S,()0,ttoo ^ 

2,810000 

O.IT.HTI 1 

5421 1 

IJOT 1 


4,f>03HH) i 

2,Bt,000 

l'05G 000 i 

210050 i 

1,825 ; 


1,51,0000 ; 

2.05,100 

1*510000 i 

14,810 i 

608 


2.00,000 1 
GS(0O00 

23 IH .500 

i?5*000 

0,8GH?2 ‘ 
1.510000 ' 

S»3;18 I 
D075O ^ 

860 : 
488 - 


1,20 JtO» ^ 

H4JHK1 

lao.OBi : 

J08I1 

243 ; 

28 

1,50,000 

0.110150 : 

7JM0OO4 ; 

28,073 i 


12*00,000 , 

0,010000 : 

110010000 

14,257 ; 

2.427 ;• 

IS : 

10,00.000 . 

HJO0OOO 

20,010432 

0(0421 ! 

8,761 ' 


5,50JW0 ■ 

1.85,000 

.05(0000 , 

IH,203 ! 

ijmo ' 


0,50.000 

1*70,003 

3,47,000 

1,025 : 

600 

7 i 

4.510000 , 

4,fO0|MtO ■' 

•0.510000 ' 

T 1,075 1 

103H : 



i02,OOO 

‘i.Ci.omi ' 

0,470 

6.12 » 

7S 5 

2,‘P0OOO' ' 

3 | 0 , 20 t> i 

2 , -00000 ' 

1,55,002 ; 

1,125 - 


5,20.000 


2,H 1,720 

.1,fi04 ; 

521 ! 

Bil ; 

2,50.000 ' 


2,3f0mio ; 

0,770 . 

800 f 


5,IH0OOO 


1025,412 ' 

2mm ■ 

704 ^ 


Thitunm 


5,73,750 i 

2,107 

1,720 


2,4SrHOO ' 


jchi.ho ■ 

0,011 

1.785 . 

27 ' 

5. 00400 , 

12,500 

4.110347 ; 

nmm ■ 

fil4 i 

IT . 


2JOJOM( 


40,000 ■ 

1061,000 ■• 

• 1,050 • 

880 

10 

*,075,000 , 

*.» 

.75.000 

8 75 JW i 

MK’HOT ' 

06T 

83 

2,00.0101 

1 

JI2.00fH 

1.08,824 , 

• :H0I88 ; 

456 


2,010000 

1 

,57*870 

iAmmim 

*7,7.55 ' 

588 


1,40*200 


Glo.llfi 

-• 47*270 . 

■180 


T.OOJNOi 

4 

2.1 (HMI ' 

7,00.000 ; 

77,H55 j 



510000 ' 



68.112 ; 

-"III ,110 - 

4in 


?0oo.om;f 


otioori ■ 

J0OI0flOO . 

•. 

111 


LloJoo ‘ 


01.0011 . 

4 410604 ' 

8.807 ' 

411) 

5 

2,fO0O^^^ 

1 

f«0OiMI • 

1070*000 

• I6*2h7 . 

615 

81 

■ ■ * A' . 

i,IM0OOO 


15 flllO 

f, 110001:1 

1:0181 

5«5 

84 O 0 OOO 

1 

.75.000 

8,010868 r 

.5.885 

B02 


1001,000 

H51«m 

4110000 ^ 

} 7,750 : 

562 ; 


ILOO.OlfO 

»» 

. H0OOO 

2*Hf0OOi| ,, 

2S.H81 ■ 

500 



2 

.05, Of 41 

l0lf0OOO , 

10102 > 

811 


*000.000 


5(0860 

1080,001 ; 

481 1 ? 

8H2 


j0or0oofi 



106(00(10 : 

1*0111 ■ 


6 , 21.000 


0,5i;5 

5»M0I2.5 ^ 

2*611 ' 

"747 


40,04100 

i 


I45J50 : 

■ 

600 1 


8,010000 
8.2100(81 
him .850 

i 

8, 

.62J8'm 

.CM0IMWI 

2J80O(HI i 

! 

10080788 j 

4,050 1 
18,0115 
#,8811 1 

m 

m 

1,641 

m 

1,21,0*41 ' 

1 

mmm ' 

*i*254Mm i 

8,050 ' 

851 ■ 



Block 

Cost 

per 

Acre 


4 Lfc r 

$'M : 

'MB ^ 
4m ■' 
M ! 

un ' 


7m : 

mr ' 

B7l 

mm . 
2m. i 
siia ‘ 
nm 
m 

It13 

2m 


tm 

mn 

75 0. 
aifi 

104 
SM i 
mil 
410 

2 m ; 
mi ■ 
nn 

570 

4m 

m5 

rm ' 

*i5i; 

m . 

446 1 
61i t 
m-t ' 


i*mmm 


1 

4410410 i 

■ . i 

*-75,713 ’ 

■■ *■.* 

842 

06 

■■.-■: ■ ..i 

841 

1000,000 

5r0tH3l 

IJMMm ■ 

$M5 

76g 

12 B 

222 i 

IJi5*t00 

80,000 

400.528 i 

5,061 

451 

85 

20 ii ’ 

f JM 0 (P«l , 


IJG756 ! 

-- 434221 

520 

■ ,26 

338 

1000,000 


1051,044 ? 

--1,25*450 

4!I2 

•40 

659 ■■' 

tlOliOtHi 

208331 

-4M00I3) ; 

3,645 

5r»o 


808 

f 0 oi 0 mHi 

481(0133) 

12*70,518 ; 

2 Sjmi 

10200 

SO.- 

s-io . 

2 ,>PiJI 10 

60,000 

2*58,728 ; 

6.260 

402 


^ 631 

58;r06!^i 

4f0m3> 

1058,160 1 

•-424,081 

1,060 

. 0 ■ 

616 

4,flC0OOO 

1020.000 

6.810708 ^ 

8!0760 

4166 


457 

2,010060 


2,2:0520 

-‘■2,58,486 

607 


■ ; ». ; 

4,010000 ■ 

7(0000 ' 

, 4J30OOI 

10208 .. 

010 ; 

. 51 J 

4 tO 

it, 0 o*oiai 

Il7,!mj3)0 ' 

■10*130000 ■ 

83(0114 ' 

5,88g ‘ 


I, ■ 685 ,- 

a^io.cagi • 

47,500 

8,4:0(312 ■ 

- tMm24 . 

Btm 

,52 1 

521 ^ 

2,^0600 ' 

■■ ■■ 

2,7100!^ . 

■■ 

4227 ■ 

■ ‘ 1 

r.: ;.,ii 8 ,| 

450, TO ■ 

•*,65,rKH! 

445 , TO j 

135 , ass i 

.. ■■■: .. •■ : ■:■ 1 

4108 

' 2 ' 

: m ! 

; i 

!■,'■,,, ■ ■ ' '! 

2225,000 

1 ■ ‘ ■ 1 

' 4.9I06M I 

*-•87,337 i 

701 


^ 830 ', 

l,25,TO 

‘ ^,((00 

48,247 1 

~ -t0.17» ! 

418 


' 166 : 

4,2(0000 

1 4, 80 , {Km 

6.af000§ ! 

ST, 3151 1 

• 1 ,688 

* . . ' ■' ^ 

380 * 

3,44,000 

i 58, (Km 

4,<H0(3H> ! 

10, OSS 1 

575 

84 1 

; 607 S 

1,00 000 

a5,«i2 

: 411,405 ! 

-■26,210 ! 

m 

27 ' 

; 210 ; 

460, TO 

■■ 1,00,000 

. 4,5f0TO , 

11,321 1 

878 

90 ; 

! 468 ' 

2,60,m)0 

■ 8,25,fHI0 

: 2,03,550 

i 

' 908 ' 

67 ' 

I 302 i 

2/2(0TO 

‘ 1,3T,831 

1 8,60,(331 ; 

-8,08,106 ! 

1 1,280 


[ -202 i 









COMPANIES 




OUTTUEN AND AveEAGE FeICE , , ' 

Estimated 

Crop 

j Dividend 

Paid up per 
share Rs. 

Market 

Price 

Rs. 

Yield % 

1982 

1933 

1981 

1932 

1938 

1934 

(lbs.) 

■ 

A. 

F. 

(fts) 

A. 

F. 









1,126,960 

4 

IX 

1/208,400 

9 

7 


Nil 

Nil 

5 


100 

410 

1*2 

964,400 

■ 5 

0 

701,280 

8 

9 


Nil 

Nil 

80 


10 

S814 

5*6 

905, 12B 

5 

3 

690,640 

8 

10 


Nil 

Nil 

10 


100 

842 

3*0 

424,522 

5^ 

a 

378,440 

9 

8 


Nil 

Nil 

50 

*** 

100 

700 

7*1 

588,280 


■■■5 

474,480 

9 

,5 


Nil 

Nil 

10 

■ 

100 

480 

2*1 

297,259 

4" 

8 

240,000 

9 

1 


Nil 

Nil 

20 


100 

822 

6*2 

171,280 

.B 

8 

188,920 

10 

0 


Nil 

Nil 

n 

... 

100 

230 

8-3 

720,000 








"... ■ 

... 

25 



874,855 

•■■'A 


1,454,781 

10 

0 


Nil 

5 

30 


100 

485 

62 

1,886,106 

. B' 

0 

8,166,021 

8*40 


Nil 

Nil 

25 

»•« 

10 

46i 

5*4 

8,691,674 

4 

’45 

619.970 

8 

•17 


Nil 

Nil 

12 J 


10 

30% 

4*1 

288,820 

5' 

1 

805,760 

S 

6 


Nil 

Nil 

10 


10 

2Si 

8‘9 

804,104 

5 

7 

654,292 

9 

9 


25 

10 

40 

5 t 

10 

64S 

' ■■ 

806,686 

5 

4 

246,691 

8 

9 


Nil 

Nil 

15 


100 

245 

6*0 

805,520 

6 

9 

79,730 

10 

0 


75 

45 

80 

lot 

100 

892% 

9*0 

486.400 

4 

2 

888,160 

8 

3 


Nil 

Nil 

20 


10 

84* 

6*1 

154,862 

5 

0 

156,880 

8 

7 


Nil 

Nil 

71 


100 

121 

6*2 

710,800 

5 

0 

560,420 

9 

4 


5 

5 

15 

... 

10 

44% 

8*4 

8,58,160 

4 

4 

649,596 

8 

7 


Nil 

Nil 

5 


10 

19% 

2*5 

948,661 

4*5 

900,000 

8 

9*27 


Nil 

Nil 

80 

... 

10 

58% 

5*1 

288,480 

4' 

8 

294,160 

7 

10 


Nil 

Nil 

Nil 


10 

14 

... 

95,662 

8 

7i 

75,967 

15 

0 


■ , 5 

Nil 

Nil 


10 

H 


84.6,294 

9* 

22 

848,994 

■ 11 

•75 


10 

10 

10 


100 

21l| 

4*6 

60,800 


2 

82,880 

11 

11 


8 

8 

Nil 

... 

100 

130 

6*1 

204’400 

8' 

92 

168,440 

11 

•39 


10 

5 

5 


10 

17 

3*6 

58,280 

9 

0 

59,040 

11 

9 


Nil 

Nil 

Nil 


50 

20 

... 

409,858 

' . 15 

11 

352,492 

16 

11 


15 

15 

15 


10 


... ■ 

182,722 

4 

6 

142,242 

8 

1 


Nil 

Nil 

Nil 


10 



172,480 

15 

5 

161,100 

14 

8 


5 

7i 

5 


100 

m 

3*0 

98,000 

11 

11 

87,860 

15 

a 


10 

Nil 

8 


100 

115 

6*95 

235,072 

' 32' 

ij 

238,775 

12 

n 


30 

20 

20 


10 

33% 

5 95 

152,760 

16 

4 

181,040 

14 

7 


' 45 ' 

40 

80 


100 

447* 

6-95 

; 285,958 

6 

S9 

287,381 

1 

*88 


71 

Nil 

7| 


10 

28 

8*25 

114,240 

8 

54 

141,628 

11 

*16 


Nil 

Nil 

Nil 


10 

7| 


18S,440 

10 

1 

186,160 

12 

8 


71 

5 

7i 


10 

22% 

8*3 

151,200 

10 

1 

114,880 

15 

0 


45 

25 

35 


100 

895 

8*9 

109,680 

■ 9 

8 

99.664 

1{> 

4 


Nil 

Nil 

5 


10 

11% 

4*25 

: 132,080 

16 

8 

100,080 

17 

9 


5 

10 

10 


10 

28% 

8-4 

1 240,348 

14 

63 

2,72/285 


*08 


7 

8| 

6 


TOO 

97 

6*18 

159,520 

8 

ro 

129,600 

11 

9 


Nil 

m 

Nil 


100 

132 


165,684 

to 

4J 

158,878 

13 

HI 


5 

Nil 

10 


10 

15% 

6*a5 

B86,197 

B 

*02 

271,927 

12 

*08 


20 

10 

20 


10 

36% 

5*7 

! 44l,2Bt» 

9 

4:| 

478,575 

13 

0 


10 

Nil 

8f 


10 

20 

1*875 

128,070 

11 

*83 

97,994 

14-90 

1 , 

i . 

15 

10 

n 


10 

22 

5*0 

j . 




, 


1 

... 



, 

100 

109 


i 72* 

2 

*90 

402,585 



i. . . ■■ 

Nil 

Nil 

Nil 


10 

8 


i 408,402 

4 

*22 


^•48" 


Nil 

Nil 

10 


40 

22 


j 222,281 

4 

*27 

■■ 221,465 

8*07 


Nil 

Nil 

10 


100 

284 

4*5 

J 186,448 

j 

■ 4 

•65 

207,556 

. ■ 

12 


-Nil 

Nil 

Nil 

— 

10 

BVs 

1 268,900 

4 

7 

285,998 

8 

1 ■■ 


Nil 

Nil 

Nil 


' 100 

52 


875,299 

4 

10 

288,864 

8 

8 


Nil 

Nil 

5 


10 

13 

o«o(ff 

1,477,040 

275,200 

525,280 

■ 4 

t 

0 

6 

2 

1,167,920 
285,520 
: 426,430 

7 

8 

8 

9 

0 

5 


Nil 
Nil 
i Nil 

Nil 

Nil 

Nil 

10 

5 

Nil 

... 

10 
10 ! 
10 

291.4 

16% 

8 

O 0.1 

3T5 

3*1 

460,764 1 
106,847 

4 

8 

1 

•79 

875,280 

7 

10 


Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

1C 

10% 


835,070 

43 

*29 

643,520 

8 

0 


Nil 

Nil 

5 


10 

* /S 

34^ 


5,073,775 

5 

0 

3,997,891 

■8 

7 


10 

25 

80 

10* 

100 

1090" 

i D 

859,620 

44- 

‘38 

804,000 

8 

.n 


Nil 

Nil 

Nil 

10 

■71 

'■* *. 

i 684,365 

4' 

30 

580,019 

8 

9 


: Nil 

Nil ! 

1 Nil 


3 



. 860,442 

\_ ■ 

4 

10 

681,865 

8 

10 


; 5 

15 

40 

3* 

100 

525 

j .. 

1 

1 343,595 ’ 

; 4’ 

'67 

270,180 

8 

*50 


Nil 

Nil 

Nil 


i 1 n 

9 

j ■ 

!' 148,037 

: 4' 

‘36 

182.878 

7 

•66f 


Nil 

Nil 

Nil 

j ... 1 10 

lOl 

i ■ , , , 

1 974,350 ; 

5 

1 

HI 0.965 

8 

8 


Nil 

Nil 

20 

... 1 100 

349 

1 K 'IT 

: BTO.IHIO i 

i 8 

10 

286,961 

11 

7 


Nil 

Nil 

Nil 

... 1 10 

1 

i> i 

! 237,667 i 

4 

n ! 

2154100' 

7 

*73 


Nil 

Nil 

Nil 

i 10 


: ... 

;■ .293,m ^ 

; 4' 

•m i 

887,180 

8 

*29 


Nil 

Nil 

5 

... ' 10 

1 414 

1 ‘ * 

: 537,294 : 

1 564, tmo 1 

I ■ * 

! ■ , ■ ■■ ■ I 

■' 1 

5' 

4, 

‘92 j 
2j 

450,651 

421,275 

1 

s" 

*45 

8 

i 

1 

5 

Nil 

j 

i 5 
■ Nil 

i 

i 

r 

i 

15 

1 Nil 

i 

1 

1 

... ; too 

.. i 10 

j 5% 

! 

i 3*4 
r*‘7 

i 


NAMES 


DOOARS GARDENS 

Banarhat 
Baradighi 
Birpara 
Carron 
Choonabhuti 
EHenbarrie 
Engo 
Gopalpur 
Hantapara 
Hasixnara 
Huldibari 
Jaybirpara 
Kilcott 
Manabarrie 
Nagaisuree 
Oodiabarrie 
Phaskowa 
Rajabhat 
Ranicherra 
liydak 
Sarugaon 

DARJEELING GARDENS 
Chamong 

Darj. Tea & Cbincona 
Dilaram 

Darjeeling Himalayan 
Gxeile 

Kursiong & Darjeeling 

Lingia 

Lobagar 

Margaret’s Hope 

'Mim 

Nagri Farm 

Okayti 

Fashok 

Pnssimbing 

Poobong 

Rungiee Rungliott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Valley 

Tnkvar 

Tumsong 

DEHRA DUN GARDENS 

Dbera-Dun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Co. 
Karnafnli 
Kodala 
Oodaleah 

SYLHET GARDENS 

Clmndeecherra 

Dauracberra 

Hattikhira 

Kaliti 

Loobab 

Lackatoorab 

Manlvi 

New Samanbagb 
Fatrakola 
Rajanagar 
Ru tema 
Teliapara 

TERM GARDENS 

Atal 

Belgachi 
Gungaram 
Longview 
New Chnmta 
New Teral 

l*ahara||s»yiiiia 

TirriluHiiuih 


T 




■ IiiteriiB divicleiid 


i 












COM 





lailliiil 


PaicI lip 
Ordinary 
Capital* 


NAMES 


Mana^dng A^ifents 


Situation 


Adjai 

Aldih 

Amalgamated 


Andrew Ynie & Co. Ld, 
Maeneill & Co. 

Shaw \Vaiiat5C 8z Co. .. 


m Ilighas i KanilanaRar, Burdwan Dt 
A,:’ .. ; Staneegunge 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Bhaigora 
Bhulanbararee 
Bokaro and Hamgur 
Borcola 
Borrea ... 
Burra Dhemo 
Burrakur 


Jardine Skinner Si Co, 
Kilhurn & Co. 

H. V. Low Co. Ld. . 
Andrew Yule & Co. Ld. 


] Sherrill .... ■ ., 

I Yoposi 

1 Haiieugungt! and dhprria 

; -ihemn 

Banoegunge 
Cin’dih ... 

Bhug^oitdih 1)1. 
dherria 

II ... 

I,lfi5>;aril»agh 

Adjai ... ^ 

*Sitarftmpora 

Burdwan, Haiieegunge and 
♦H,iernfi 

|ui rkiutd in dhtuTra ' 

Ilaneogungi* 


H. V. Low & Co. IcL 
F. W. Heilger« & Co. .. 
Anderson Wright & Co, 
H. y. Low & Co. Ld. 

I ' F. W. Heilgers & Co. ... 
Andrew Co. L<L 

Bird & Co. ... 


Central Kurkend 
ChuruHa 


j Anderson Wright ^ Co. 
F.W.Heilgers a^Co. ; 


Deoli 

Dhemo Main 


Andrew Yule & Co. Ld, 
Maeneil! Sc Co. 


Equitable 


.aneegunge and .fherria 


Ghusick and Muslia 
Gopalichuck ... 
Gorindpore ... 

Hurriladih ... 


Martin & Co, 

Anderson W^right Sc Co, 
F. W. Heilgers Sc Co. ... 

Mscneill Co. 

yillkrsLd, 




oiiorrui mid Mnmegim^e 

I'alhndf in Santhid IVrg 


Jainty (Central) 


Kalapahari ... 
Eatraa Jharria 
Kb as Kajora! 
Kuardi 


Andrew Yule Sc Co. Ld 

Shaw Wallace Sc Ca. * 
IL y. Low & €o., Ini . 


ueegungf 


Lakurka 


Marine 

Minto 

Mundulpur 


Jardine Skinner Cit . 
Andrew Yule Sc fo. Lfl, 
Maenell Sc Co. 


Harteeguage 


Nasdra 

New Beerbhoom 
New Manbkoom 
New Sinidihi ... 
NewTetturya 
North Damuda 
Northwest 


*Sfmw Walkfe Si Cm 
Bfilmer Lawrle Co. I 
Octavius Sfer! Sc Cfo., I 
H. V. Low Sc Cm, Ld. 
Shaw Wallace & Co, 

Andrew^ Yuk k Co. Ld 


Kii/irii 

ILmeegiingf and .Iherria * 
Bnrflwaio and Manbhum Dt, 
Ji'ierrra . ,,, 


tieegunge 

■rrm 


Ondai 


F. W. Mgm&O 

Kilburn & Co. 

Shaw Wallace & Co. 


ILineegunge 

fCweegunge and afhe 
Peneh ralley 


Parasea 
Bench Valley 


Raneegunge 

Hewa 


Kilhurn k Co, 

Shaw Wallace k Co, 


.Hicrriii nnr! Hanwgung,. 

Ceril nil infill . 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singarana 

South Kranpura 

Standard 

^alcher 

Union 

Western 

West Jamuria .! 


^ Martin & Co, 

Gill Arhuthnot a: Co. 

& Co- td. 

F-W.H«lgers 
^ illiers Ld. 

Bird* Co. 

F. W. Hoilgers & Co. 

V’illiers Ld. 

Williamson Magor & Co, 

Andrew Ytde & Co. Ld. 
Macneill&Co. 


Ptmdaveswar 

Itaneef tinge 


Jhfrria ■ ‘ ' 

Baneegfinge 
^aranpism 
■ Jherna' 

0mm mm Cufetark 

Jherrk 

Eaneagunge 




COMPANIES 


61 


- Reserve 

Liabilities 

XA<lui<l 

Assets 

Carry 

Forward 

Accounts 
dose on 

Paid up pe 
Ordinary 
Share 

^ Market 
pnee 

NAMES 

^ Rs. : 

Ks. 

llB.'- 

Hs. 


Hs. 

Hs, 

■ j . , 


1,87,988 

7,889 

37,713 

January & July ... 

10 

7% 

Adjai 

60,000 

5,84,668 

2,79,796 

28,827 

June & Dee. 

2i 

‘d% 

Aldih 

3,25,000 

2,‘2.‘S,108 

5,98,554 

18,689 

Sept. & March ... 

10 

m 

Amalgamated 

■ ' 1,69,725' 

20,117 

8,75,610 

-1,676 

j June & Dee. 

10 

714 

Bansdeopur 


81,588 

81,199 

-1,06,509 

March 31 ... 

10 

4% 

Bausra 

9,SX7 

28,97,811 

8,27,349 

-45,16,298 

' if 

10 

Vs 

Baraboni 


1,95,061 

55,880 

-1.01,606 

June & Dec. 

10 

l%e 

! Bengal Bhatdee 

61,51,950 

7,66,214 

84,95,928 

75,173 

October &: April ... 

100 

246 

Bengal 

1,12,000 

12,501 

1,00,562 

-74,768 

June & Dec. 

10 

2H 

Bengal Oiridih 

4,90,000 

2,80,299 

9,08,917 

15,530 


10 

49 

Bengal Nagpur 

5,18,226 

88,752 

5,28,008 

-18,945 

Sept. & March ... 

10 

3%(} 

Bhalgora 

6,60,000 

1,91,648 

2,56,645 

—1,21,484 

June & Dec. 

10 

8% 

Bhulanbararee 

1,15,54-8 

1,20,178 

4, 00, 425 

4,021 


8 

8 ■■■ 

Bokaro and Hamgur 


47,246 

1,81,476 


May 81 ... 

6 (P) 


Borcola 

20,000 

1,70,885 

4,57,288 

8,350 

June & Dee. 

10 

10 

Borrea 


1,02,227 

1,85,277 

-20,957 

Sept. & March ... 

10 


Burra Dhemo 

1,04,58,660 

16,10,780 

64,51,018 

18,929 

June & Dec. 

10 

133 / 4 - 

Burrakur 


2,26,913 

56,400' 

659 


10 

61/4 

Central Kurkend 

20,000 

2.'S,24S 

70,622 

1,152 


1 

1 % 

Churulia 

80,000 

83,840 

3,17,352 

-13,487 

August & Feb. ... 

10 

8% 

Deoli 

1,17,200 

1,03,518 

3,79,119 

22,802 

June & Dec. ... 

10 

10 

Dhemo Main 

7,67,780 

7,48,925 

24,86,069 

66,327 

ft ••• 

10 

31®/; 

Equitable 

1,18,081 

85,404 

1,25,632 

-2,29,935 

Sept. & March ... 

10 

8/2 

Ghusick and Miislia 


6, 63, .556 

6fi,89S 

-2,19,765 

June & Dec, 

10 

l?ia 

Gopalichiick 

2^500 

6,550 

1,80,943 

-22,149 

,, ' 

10 

mo 

Govindpore 

1,4.2,398 

73,261 

5,01,589 

27,832 


10 

12 

Huniladih 


44,062 

24,497 

to 

00 

to 

1 

,, .... 

5 


Jainty (Central) 

1,95,000 

50,815 

5,89,9.51 

3,112 

August & Feb. ... 

10 

13% 

Kalapahari 

4,04,850 

2,36,818 

7,08,882 

8,078 

January & July ... 

10 

83^ 

Katras Jherria 

20,000 

76,809 

61,904 

14,696 

June & Dec. ... 

10 

12% 

Khas Kajora 

V ■ 2, 67, 562 '■ 

3,35,666 

54,285 

-3,65,016 

June 30 . . . 

10 


Ivuarcii 

2,87,282 

54,944 

84,974 

-2,98,556 

April 30 

10 

2% 

Lakurka 

■ '■■1,824^^^^ 

12,897 

1,62,125 

17,583 

June & Dec. 

10 

9 

Marine' ' 

40,000 

10,241 

1,52,901 

2,660 

tf '■■■■■ *■•*' 

10 

4% 

Minto 

: 85,750 

15,826 

1,08,880 

7,254 

if ... 

10 

4% 

Munduli>ur 

20,000 

86,863 

2,69,712 

6,840 

Feb. & August ... 

10 

8| 

Nazira 

7,00,000 

3,15,731 

12,19,190 

68,840 

April & October ... 

10 

13% 

New Beerbhoom 

5,96,081 

8l-,529 

5,75,438 

8,265 

Sept. & March ... 

10 

62% 

New Manbhoom 


6,85,670 

13,64^ 

-7,89,466 

December 31 ... 

10 


New Sinidihi 


13,54,465 

50,67*f 

-1,59,232 

Feb, k August ... 

10 

■■ '’*2'; 

New Tetturya 

52,500 

48,957 

1,87,900 

8,828 

Jan. k July ... 


8% 

North Damuda 

2,00,000 

62,254 

8,11,608 

8,823 

Sept, & March ... 

10 

14% 

North West 

1,88,000 

1,06,941 

6,38,701 

2,230 

June & Dec. 

10 

n% 

Ondal 

2,162 

3,458 

83,576 

88,860 

>) **• 

10 

% 

Parasea 

: 2,95,000 

2,36,625 

7,44,514 

20,497 

Feb. k August ... 

10 

49 % 

Pcneh Valley 

. 21, 89, *181 

6,01,867 

17,88,662 

9,094 

Sept, k March . . . 

10 

33 % 

Raneegiinge 

i,oo;ooo 

2,00,124 

6,40,918 

19,671 

June & Dec. 

10 

■ ' '11%.: 

, Rewa' ■■ 


3,20,112 

1.81,189 

-2,48,643 


10 

■ 3%i 5 -i 

1 Bumhi ■ ' 


8,6.5,717 

46,335 

-3,40,258 

,, 

10 

l%t; 

1 Satpukiiria and Asansol 


19,408 

. 88,161 


81st January, ... 

2% 

■ 2% 

i ■ Sear sole 


70,526 

3,49,102 

5,14.3 


TCP) 

■15%. 

Seebpore 

2,75,600 i 

T7,SS2 

4,59,6:M) 

11,10E 1 

>5 • • “ 

10 

12% 

Sendra 

1,865 i 

12,158 

75,730 

-2,05.301 j 


10 

rj 

4 

1 Singaraii 

♦ * * 1 

36,181 

1,65,355 

-20.618 1 

August & Feb. 

10 

5 

! Souik Knranpura 

4,65,000 j 

‘i;ig,6,l6 

9, SI, 950 

I4;i3i ■ 

June & Dec, 

10 

1 

1 Standard 

124150 1 

1,05,054 

3,18,197 

-2-l.,.Mi2 

September 30 

1 5 

i 2%,, 

j Tclcker 

:Ld5,omi j 

59,524 

3,38321 ■ 

■l,39S 

June k Dec. 

1 10 

1 17% 

i Union, 

■ ' ... i 

7,756 I 

48,743 i 


Feb. k August ... 

1 10 

1 , '2% 

Weslcrri 

i 

3,08,836 j 

2,15,970 1 

20,395 

June. :& Dec. 

1 10 

i 0% 

Wcsl JiniUii'Uv 
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NAMES 


BOMBAY MISCELLANEOUS 


Secretaries, 
Managing Directors or 
Managing Agents 


■ 

^ Am Inga ^|| 

i-i- 

I- , ''^^'^1ll^ 

llfv 

||| 

ij's‘ b'.‘ 5 

■'.r Bttrto" f T''* ’« ’ 

®. B. 

;^9tp|3?a 14' ; if 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 


• Killick Nixon & Co. 

• Gwalior State Trust Lfl 
' Tata Sons Ld. 


Faichup 

Capital 

Ordinary 

■ , Rh..- 


Katni Cement & Industrial .*■ c. Macdonald k Co. 


Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 

Abmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply k 
Tms.P. 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwr.Supply P... 

Surat Electricity 
Tata Power 

■ENGINEERING ^ METAL 
WORKS 


Alcock Ashdown k Co. Ltd* 
Jost^s Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COMPANIES i 


IT. S. Captain 
Killick Nixon k Co. 
Tata Sons Ld. 


Killick Nixon k Co. 

Tata Hy. Elec. Agencies Ld. 

P, D. Mahainxmi villa 

H. II. Parker ^ ■ 

United Eastern Agencies Ld. 

Tata Hy. Bilec. Agencies Ld. 

; Killick Nixon & Co. , 
i Tata Hy. -Elec. Agencies Ld. 


2 U, 0 S, 2 T 0 

S 7 .Ud ,500 

■' fr 2 , 40 l>'''' 
22 .-KK! 7 a- 
aiMHr.ooo 
BaOHLOdfl 


I i jmjm 







Eeserve and 




Mortgage 

other Futid.s 

fiross 

Paid-up 

■ 'Market' ■ 

or 

including 5 

Black 

pt»r 

quotatioB 

Debentures 

' Bepreeia- 

Account 

Sliart'j 


tioB 


■ 



. lis.' ■ 

■ lis. . ■ 

■ ; Its. 

■■ Hs,.. 


, - 

■ ' ; . 

, 

(U,S 5 * 44 U 



32,23 jioe' ^ 




lfi. 73 jiU 4 

37 , 52,045 :' ^ 

'.'70 ■■ 

. i 2 l| 

, ;i,j»o. 4 Kui 

■ 2 B,Ui 1 , 23 U 

33 , 47, 734 ■ 

^ 350 ' 




5 i,a 74 ) 9 U ' 

' Dotr 

:■ 1 4 U 

I! 40 


' ' 5414.202 

■ ■ 211 , 07,524 ■ 

75 




55 , 14,405 

■ 10 



211 . 5(14150 j 

( 11 , 77,552 : 

I 

inft: 


. 12 JW,OOII ; 

23 , 1 3 AS 3 ! 

524 IUJJ 4 : 

170 

. 7 : IB 5 :, 

] 

■ L. 1 . 3 , 34 AW i 

■ 5 J 4 ,:iT,Sfiri : 

I.OIlU j 

iJIOOl 

i.nfumHioo ; 

2 , 21 . 45,130 ■: 

537 , 5 ( 1,723 ' ■; 

5 tj : 


; 4 fU 35 ,S 5 ft ; 

: 

, 1 , 7731 . 3 M 4 ■! 

’ /. 50 ' / 

I 4 li- 



( 11 , 77.541 

:|.UP 

227 i ■ 

LBUJifiJglil 1 

L 1 ?JI 5 , 4 SI ! 

3 .fil,Wkl 7 B 'I 

■ 



ibjlbjtST ; 

22 * 2 S:,l 5 f i 

- mil :: 

.■ 

' llA' 

:k 30 A 4 illl« 

.TLfiujKin ; 

ikfi 7 A«JIS 5 J 

■' l#oo ■ 



I Turner 5Torrison k Co, Ltd. 


. ' : 5^],!4,T3U,’: 

■ ■PL454iirr 

■ liirt ■ 

■ ■ 2071 

1 E. J. CVHerring 


■kOB3U2 ^ 

37,017' , 


: U' 

- MeKeiv/Je A' Co. , ■ , ... 

.5,O4jt00 

' : ■: 15,4241114 5 ■ 

:15J'4l4a7-.-‘ : 

■ :' IIML''. 

5:5,,-" .6.11 

JL 1). Sanlesai 

-■ 10,141.5*41 1 

'r ' :|.,3K25« :: : V . - 

■25 J4>4I2 ^ 

J!,!lH,S52 ji 

4 - an 

':■ ■ ■ 80^ 

: ';n| 


Empire of India Life Asset. 
Indian Mercantile Insurance . 
Jupiter General Insurance F 
New India Assurance 
Oriental Life Assurance 
Vulean 


Alliim, BhoTocIm k i o. . f 

IVslon|i‘c Erinijcf' Dliidla 
Lafii Naranji k Co. F-.TIjeui . 

IL ... .■ TLt:l,. 0‘;5 ; 

IL Edwin J«mcH ... 

Sidalvitd k Vu. - . 


D!df 731 t 
/ ■ 723 S.g !0 




ISdlTdMKI, 


' 'm 

" 211 ' 

■ 1A 

20|f 
■ 111 ■ 


'■■mm:' 

.Alii : 
Li% 

n 

4 * 125 ;. ; 


^MISCOLLANEOPS 


■British Burma Petroleum Co.. 
^ Ld. ■ 

Bombay-Burma -Trading ' 

Bombay Steam Navigation P • 
Bombay Uganda 
Indian Bleaching* etc. 

.Kemp & Co.,, Ld. 

Fort Canning Land 
Seindia Steam Navigation 
' Shiyrajpur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 

Thomson k Taylor, Ld. 


0 . II. Wells 
Wldlai'e k tNu 

Killlek Nixon Co. 

C. Farkab k 

Mafatial Oagalbluii 

Sons. ■■■.., 

H .laE,Tkscm 
David Jassocm CA., Ld. 
Norrattam Morfirjce k Co. 
Killick Nixtm k Co. 

Tata SouH, LiL 
1 F. W.J^tch 
: Alfrcii Wilkinson 


a -Year ended Bl,st March. 

b- Half-year ended 30th September. 

■e~A<l4nterim. 

d^iY'ear ended 30th June. 

e=:Year ended 0th February. 

f-Year ended. February, 


£ r,2BL25-i ; 

, .t;:405.,-l-IT ' 4M4I84BI : 

-mmsM 





v 



SOJhijiiiO" 

’ ■, /' : 24'ii;i.'ri3io : 

241331300 |- 

'125 


; -12410,000 " ■ 


.' 5ii: 


'■ ■ 45441,0110/ 

■ '! SjWkOPp : ' 1 ,03 A3,;45B ■ ; 


''■Umi: 

. :. -3i«5s 

. 3,.04410i:H 

: ■ 

■:.0A4^2itv;4;:-''-;5 

, '■' '.^1 

' ■:-,illlC4 

la V 

’: 42,004104. " ■■ 


2T4t34i!«l. 

■ ' im' : 


. ,44414100 .'. / 

'■•;■. ^ 5;i"iAii54 

.7027300. 


1- ■■ '2ir>.i 

: -\UfLIKl44ltr ■■ :• 

'■■■-:' ■.:. V '. : . iik'i2,3f« : 

- 8'L.bi.307 

■ ■ 1 

V 582 J 

iV 87313445 ; ■ 

. ‘tSj'l-l.iaii : 

: - L(i83l-40b' 

■ ■" J5: * 

1.5 

4 ■.■:5',25*Uf4r.'.- r 

■ 10,45,1821 

■'. 1-14(7430 :4 

' .'itr: 


V ■'2li37,,'i25.V..i: 

■ .r,c)*,i54: 1- 

42,21 i 

:■ ..'25.^ 

; *1^1 

y' ■750m-''{ 

■ .... . 6,52,488 t 

. -■■■■: '^' 

,|IC: 

;■■■'■;. .act* 

; 1373^1 .;j: 

... ■ 1. 88,288 I 

- A54520 :■ 

.■ . 5li 



g Year ended 3lst July. ■ 

. jr ’\l*ar aiMlial IHst May. 

' L-Year tuided 30 lb SepUuulH:if. 
j;s:A%»ar ended JOth -Nc*veml,ii.^r. 
k.-- Year ended 31 si March# I02S* 
1-Yi‘Er ended 30tli April. ■ ■ 





COMPANIES 


69 


Dividend 

due 


Profit and ' 
Loss carried 
forward 


May- Nov. 
AuiT.'-Dce. 

May. 

Aug.-ian. 

■May. ■■ 
January. 
Nov. -June 


DIVIDENDS PER CENT. FOR YEAR 


January 

Aprii-Oct. 

Feb.'Aug. 
Sept.-Mar. 
Dec "Juiy. 

Apl'Sept. 

Man'll 


November 

April 

August 

Decenilxr 


) Jime-Sept. j 
• July i 
1 B'cbruary j 
, September 1 
i'May 
August 




lan.-Jitly 

Jan. '•July 

lay' Oct i', ' 
pril 

! .... ... . 

. 1 'May "Oct. 

' i ■ September 
September 
; . December 
i Atiril 
Oviohm’ 
i May 
Mm - , 


Rs. ; !9‘i(> I 1927 


29,953 

29/265 

3,689 

20,800 

74,215 j 
842 I 
59,846 * 


10 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


4,59,775 

56,871 

89,697 

28,960 

8,77,204 

21,587 

1,94,907 


Nil 

Nil 

14 

Nil 


Nil 


I2i 

Nil 

Nil 

Nii 

Nil 

Nil 

"T : 


6 
. 4 

14 

2 

n 

7 

6 

Nil 


1928 


1929 ^ 1980 


1981 


i 


14%; 
8 
11 
93l2J^2g 

Nil 


12 i ' 

n% 

■-7. i 

15a 

186 

5 

10 


m 

9% 

6 

35 

186 

5%! 

5 

12 


6K 

,2' 

14' i 

. 4 ^ 

7 

Nil 


1,46,526 

86,886 

77,915 


1,558 i 
19,528 : 
2,08/284 

82,778 ' 


Nil 

85 

25 

13.^ 

Nil” 


80 

13t 

Nil 

>1 

80 


9 

14 

: ' 6 

10 

7 

7 

Nil 


Nil 

30 

20 

1872 

Nil 


, 

12!4 

Nil 

4 

30 


6 

35 

5 

185^ 

Nil 


' 48' 
11% 
Nil 
6% 
33% 
■ B 


7 

3 

14 

6 

10 

7 


Nil 


12% 
5% 
6 
15 
163 
. 6 %| 
' 5 
15 


7 

4 

14 

.7 

9 

7% 

7 

Nil 


1932 


1272 

4% 

5 
11 

168 

6 
5 

15 


T%| 

772! 


Nil 


■ '71 
40 
Nilg 
I3kl 
Nild 


49*6f i 
1272 
35/ad 

6 |c 

33^ 

5 


u 

30a 

Nil 

13% 

•Nil 


49-6 

12 % 

8% 

7% 

33%| 


5 

10 

Nil 

13% 

Nil 


49-6 

12 % 

3% 

7% 

37% 

5 


5 

: 7%| 
•Nil 
13%| 
Nil 


49*6 

12 MI 

3% 
772 
37% 
5 


1933 


1934 


15 
6 %| 
7 

16 

io% 

6 

7y 


7 

7% 

13 

7 

6% 

7%! 

8 


. 7V2a 
Nil 
13%1 


^1' •l•■■■■ 


' £1,333 i 
16,183 

10,438 

-3,15.062 

19,611 

3,399 

8,060 

Al,00,042 

-24,614 

10,570 

—1,00,783 

lajcrj 


m- Yi^av etuled 3ist March, 1930. 
n ■•"' Y-ear .eiuk*d aotVi June. 

1 } - l\)yrteeirmonths_ended 3lHt Auij 
r :'™ Ye r ended 17 th October, 
iuilf-year. 

i •■'' ¥car ciuicd 31 si Mcrct;, 1928. 


40$ 

127s 

5 

TYaal 


NAMES 


CHiMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


ELIXTIUC UGfiTINO 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr. Sply. P 

Bombay Electric Supply Be 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec.Fwr. Supply P 

Surat Electricity 
Tata Power 


engineering & METAL 

WORKS 


! Aicock Ashdown & Co., Ltd.. 
I Jost’s Engineering 
I McKenzies Ltd. 


'[ TataC 


ionstruction 


■ ■ -i 

■. ■' ^ 
■' ; 

■ '1 

7^7t« 

4%s 

■/ .■’:i 

■ i 
! 

4J7ie1 

■ 7i%o! 

. •' . ' i 
'■■'1 

' : i 


i 

■: 1 

Nil 

Nil 

I-' . 
i 

' " i ■ 

22 

30 

82 

34h i 

20h 

14 

12 

'■8 i 

•; 

■ j 

Nil 

Nil 

5 

i 

. 5 •' 

ild 

■ 5 

W 2 

5%d 


Nil'. 

Nil 

Nil 

Nil 

j : ; i 

Nil 

Nil 

t 



6 

i ■ ■ ^IS .1 

' 5 ' 

Nil ' J 

6 

1 Nil 


i 

i ^ ■" 'S 

8 

7*< 

7K 

772n 

772 


’*‘4 

i “’77 

■i ■ ■ ’■ 


4 

4 

4! 

4 

!' 4 

4 . 

[: ■ .9^ 


6% 

6M 

85^ 

Nil' 

Nila 

1% 

^ . :■ .11 

1 Nil 

1 

I 

79 

30 

15 

Nilj 

m 

1 77 

1 5 

5 

i j 

Nil ; ' 

Nil 

Nil 

1 Ndm 

Nil 

^ Nil 

Nil 



20 

20 

Kit 

! Nibn 

Nil 




i I 

1 . ■ 1 

10 

5 

x__._ 

7lt 

1 Nilm. 

Nil 

i .*'*77 

,1 

>1 . . . ^ 

"1 . 

1 ; ■;■ ; 

i; ' ■ 

1 i 

1 1 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance, F 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCEJXANEOUS 


British Burma Petroleum 
Co., Ld. 

Bombay-Burma Trading 
Bombay Steam Navigation F 


Indian Bleaching, etc, 
Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mill; 

Thacker Be €0., Ld, 
Thomson Be Taylor* Ld. 




x™Ex-divi(lenfL privilege or rights- 
* - Accounts issued yearly, 
t- Seventeen months. 

D=-‘ Deferred Capital, 

N“ Nominal. 

■ Company reconstructed. 
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LiIMITEn. 
(Incorporated in Enel and) 

The Oldest Insiirance Office 
in the World* 


INTEREST 


INDIAN STATES^ 


KEEN ON INCREASING 
REVENUE ^ ^ ^ ^ 
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APPOINT US FOR PROFIT- 
ABLE MARKETING OF THEIR 
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THE BINDER with a guarantee of 
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Phone 
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quuntitits ot jiiitt with them, and that, even 
if they »ire la hny at higher levdn Ihert.* is hciorid to be 
a. wnlw margin ch profit than has becm hitfierto avail- 
able, ll will her si'en that the aetivily that has been 
vhlo'.ej.'d dmmig these months in tlur jule section is 
only lo/i mdiiiol. I! may hi* saki that ol! this activity 
hi iole, vjll'i its iutt.TiioiiH spread to the olhtT sections 
fit the has aJiVeled the course of giltedge prices 

ad/versr 1 \'. 

'fhe exciamge murki t has shown tittle or no change 
in Selh^rs niv slhl tdfering is, 61/1M, 

Wit] r'f.'ll hV! ill iriry- June.' at is. bi/jad, 

‘rhiii; are huvi'C-j at Cs ;pyp!d, bar ready or Januaty, 
M h i yinl for M;fre!i 15, IS, h 3/(cpl. in interbank 
i/jf ,\pri! ic o 1 _pid. /phy ■ Augmh. Hill rates are 

I.'. a fnoallt, iri. b^cL lor iMhiruat^' 15 to 


means advances stand at Rs, 9 crores si 
increase on the previous week of Ks. crores. 
ly, this is in contradiction of the expectation 
last week that the Government would iiaic 
to increase the ways and means 
week except to i,*- 
'beginning of the month 
though the Govenimenl 
means lZ , — f ‘ 


" ' ' ■ ■ ^advances during Jhat 

thrextot of the requirements of the 

But it should be mittd tnat. 

have increased their ways aim 

’advances from the Bank by Ife. 4 crons. Fubp. 
Deposits show an iucreasc of Rs. 2 cron,, nc.-, Uu 
figure of the previous week; so that Die aclnit 
nfents of the Goveniineiit duriiig the wirK have iiyl 
been more than what we estimated them to be. .N. aiu 
half of the increase in the wa3s and liuaus adc.inu^ft 
was against the need tor a later peiiod, oi wUuii^ we 
were fully cognisant and to which we dn-v. atn unou 
last week. 

Government sccuritirs were u_ parik'uurrU bull 
market during the week. Hides for di^* yml 

kent near about ,Rs. ciBdd but witu the m ihe 


Tht 't! 
owned mi 
(44tli weifti 
tkati 
inore 

brevioiitM 


tMHKRf;d, lk\NK OF LM)JA 
vf.au 

r udctrii'iifl lied tiiv Griveniur^. of the 
n*k of Inilia at iIh- ’Mailing of llu* CVutral 
at Hafeuita c^ri Frtflav, llu* iiili instant, 
d’v aloud : fioji^lialders for the halHyear 
lli'i '"UiiiM', o'rFp at the rate of 12 per cent, 
, payable eui and after ihe 2ia| Jaiuiary, 


i Fj- ptiahl.n avaiiuliie induditig te. 31.13,31x1 
b?^"U\'lu Fu’uaid Uv*ia flic fxwiouK }iajl''yi‘ar, amounted 
ut Rs. 72.6b,a0O %vhich ami was 

di'”.pf'^*-d :.o* 

[jt HeViHeni. rd a lli\id*iid of 12 per Rs, 
letu. per aniuiin (F'‘ree of liicomC'* 

T:i\[ . . . ,,, 3:b75.f^ 

yyt TuaU'dena'd lo Hf-.erve Fdiiifl ... 7,30,01^1 

yp 1'r4U-sf*-rreil 10 Hendon Fun ... 76,000 

C dirtetl forward to next lialFyear jo, 65,200 


Total ... jzM'iaoo 

I' hr avi.u'iige rate for BeniEiid the 

year was 3.5, 




Although titv of clieuues ha^ iiiereased ba- 
yiincl ail anficifiapou during the paxt twenty . 
^ years, there are Ntill many payments settled by 
, atiier means which coyfek with advantage, be 
, mida by cheque* Comparatively few years agf) 

' It was, generally speaking, only persons of means 
! who kept private Banking accounts, but modern 
I niethcxls aim at providing Banking faelhUiS fnr 
the million. Lloyds Bmk wilt open an 
; with a very motlest amount, and the facunicb i£ 

, offers to €ut>tomeri oannot be exeeikHk 


LLOYDS BANK 

uEiwJlJI 


<laeorpnwtKf4 ift Engi««d.) 

SulisicrlbQtl Capital (ie9'»,30S»0’7e 
Paid-up Capital ^iS,810,2{sa 

Reserve Fund B »,000,000 

Heflrf 0/fkt i LONDON, E. C. 3. 

Over 1,900 BEANCHES IN ENGLAND AND WALES. 

BraacsKftS In the East t 

BOHBAV, CSAICOTTA. KARACHI. »/”JG00N. 
OEtMI. NEW DEJJU. SIMLA, lASOBE. AMBtTSAB, 
BAWALBINQI. HUBBEE, SBINAGAR. GULMAHG. 
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FINANCE ABROAD 


January 3rd 
„ 4tH 
„ 5th 
„ 7th 
„ 8th 
„ 9fch 


Sterling 

dollar 

rate 

4.9218/16 

4.92 9/16 

4.92 1/16 
4.91 5/16 

4.91 1/8 

4.92 7/16 


Thursday evening. 


Sterling 

franc 

London 
price of 

Bombay 

Silver 

London 

'mm 

New York 

rate 

gold. 

Rs, As, 

pence per oz. 

Cents. 

74.15 

14.1sh. 6|d. 

65 15 

24 5/8 

54 7/8 

74.28 

142sh. Id. 

65 13 

2411/16 

54 7/8 

74.28 

141sh. rjd. 

65 10 

2411/16 

54 7/8 

74.09 

142sh. Id. 


24 9/I6 

54 S/S 

74.21 

142sh. Od. 

64 8 

24 5/16 

54 1/4 

74.34 

141sli. lid. 

64 14 

24 9/16 

Si, Bis 


The fluctuations in the principal exchanges have 
been confined during the week within narrow limits. 
The sterling-dollar rate is nearly the same at the end 
as at the beginning of the period under review. The 
sterling-franc rate shows, however/ a distinct rise from 
74.15 to 74.34. Despite this difference, it may be said 
on the whole, that international exchanges have kept 
steady. There have been little or no upset of a serious 
character and that as these conditions have continued 
for nearly a fortnight, one might even suggest that 
there is now a lulL It has been our theme in the 
last few months that there can be no peace in inter- 
national finance so long as these disparities of the 
principal currencies continue. 

It requires no elaborate analysis to see the strong 
under-currents that flow beneath the placid surface. 
The troubles and the problems of the gold standard 
currencies are wellknown to readers of these columns. 

It is also a matter of common knowledge that 
the monetary authorities in America cannot rest on 
their oars and they have yet some crucial problems for 
solution. At the moment, it seems to be well under- 
stood in the United States that the interest of America 
lies in allowing the European Gold Bloc countries to 
continue on their present parities as long as possible. 
But the question of a further devaluation of the dollar 
is gaining more more importance. Since 

September last, significant changes have occurred 
over the monetary outlook in the States. In November 
last Mr. Roosevelt woke up for the first time to the 
necessity of placating investors by refraining from loud 
proclamations of his inflationary policies. The changes 
in the structure of the N. R. A. and its immediate aims 
also presaged a temporary quietus to the inflationary 
programme of the Government. It is significant that 
at a certain stage it was even believed on both sides 
of the Atlantic that Washington and London had 
drawn closer than ever before, and that actually there 
had been pourparlers between the two governments 
with a view to the conclusion of a stabilisation agree- 
ment. These rumours had not a long time before 
them; for they were effectively denied. And even 
at the time that they were gaining currency, the move- 
ments in the ilternational exchanges were not exactly 
a confirmation of them. But all the same these 
rumours were an index of the extent to which America 
had moved awa}^' from the position of having to change 
the value of the dollar. 

But those conditions are now a thing of the past. 

It can no longer be said, even with the semblance of 
reason, that existed formerly, that America has 
abandoned the idea of further inflation. The election 
of a New Congress has made a serious difference in the 
internal politics; and it is feared that, in order to avoid 
more extreme courses, the President might even give 
. in to the demand for inflation up to the present 
statutory limit. It is obvious that no definite ideas 
can be formed in this regard, but there is one view 
only in which a further devaluation of the American 
dollar may even be said to be welcome. For such 
.a devaluation wmild force the hands of the gold 
standard currencies which, in the face of odds and the 
most (xmclusivc arguments in favour of devaluation, 
still cling to their over-valued currencies. It might be 
said that the.' privations of deflation are suffered onty 
by the countries concerned and that, the outside world 
even stands' to benefit from the' continuance of the 
present parities of the gold currencies. It is true that 
Britain and, America ■ and the coimtries on the sterling 


group stand to gain a great deal by France, Italy, ^ r 
Belgium and other members of the Gold Bloc continu- . , " 
ing to set their face against devaluation. But from . 
the standpoint of the future of world trade and finance, 
the differential advantages which the off-gold countries.,^,,,!, 
gain at the expense of the on-gold countries, have no . 
importance. Nothing but the restoration of an inter- 
national monetary system guaranteeing a certain degree 
of stability of world prices and facilitating the smooth 
exchange of goods and services matters. As things - 
are, there seems to be comparatively little chance o£ ; 
the Gold Bloc countries deciding of their own accord 
to devalue their currencies. They are not prepared to 
bend before the storm. And it is certain that with this 
attitude the storm will not be averted. 

We referred last week to the hopes which are 
entertained by the gold countries that there will very 
soon be a revival of world prices and that, this rise 
would obviate the necessity of further deflation. We 
also showed that such hopes of a rise in the general 
level of world prices are altogether forlorn and that 
there is no prospect of the gold standard countries 
being saved from their present dilemma of devaluation 
and deflation. The continuance of the gold standard 
currencies in their present position would mean that 
all the important countries in the world will postpone 
indefinitely the consideration of the question of 
stabilising their currencies and restoring some organic 
relation between the world's principal exchanges. So 
far as Great Britain is concerned, she has every reason 
to feel satisfied with the management of her monetary 
affairs during this period of crisis. It is only recently 
that Mr. Neville Chamberlain, the British Chancellor 
of the Exchequer, declared that Britain cannot think 
of: stabilising sterling, so long as the disparity between 
the franc and the dollar continues. As the centre of 
the sterling area and as the entrepot of world trade, 
London's attitude is of vital importance to the future 
of gold currencies. There can be no hope of restoring 
our international monetary order so long as the condi- 
tions of world finance do not permit her to restore a 
stable link between sterling and gold. But it should 
not be forgotten at the same time, that British opinion 
has advanced a great deal from the end of 1932, when 
conditions were such that Britain demanded, for ' 
her return to the gold standard, conditions which were 
impossible of fulfilment except by an agreement 
among air nations acting together in concert. While 
formerly, Britain virtually asked for a solution of all 
the problems of depression as a condition precedent to 
her return to the gold countries, now she is content 
only to deiliand that the present disparities between 
the dollar and the franc should be removed. If it 
is gTanted that the stabilisation of sterling is nearly 
equivalent to the restoration of an international 
monetary order, then it will be seen that in the fate 
of the franc and the gold currencies lies the key to 
the solution of all the monetary problems. 

As already observed, there is still no sign that the^ ■ 
French Government have relaxed their determination 
to preserve the gold standard at any cost. Our Over- 
seas columns this week refer to the troubles of the 
Citroen Company and the maimer in which the 
disastrous effects of the present deflationary policy 
have beeii broirghi to the^ of the people. It is 

still too scon to sajr whefter incMents like this will 
spur the French to bring pressure on the Govern- 
■, ment and persuade them to change their aiionetary ' ^ 
ways. ‘ It ‘is even , dcmbtful whether the French 

' " on page gi)." ■' 
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The Manufacture of Finii^hed Steel Consists of 
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I THEASURY BILIiS | 

i STATISTICS • |^ 


Three Months’ Treasury Bills 

(In thousands of Rupees.) 


. Bate 

Tend- 

ered 

Ac- . 
cepted r 

Intp- < 
nediate € 

Average Average 
Discount Dis- 

m accept" count on 
!d tenders Interme- 
per diate per 

annum annum 


1988 

Rs. 

Us. 

"■■Rs. ;■■■. 

Rs. 

a. 

P. 1 

Is p. 

Jan. lost* 2 . . ( 

2,98,00 

2,50,00 


2 11 U 




9... 

4,37,90 

2,50,00 


2 11 

7 




15 ... 

3,68,00 

2,00,00 


2 

B 

11 




28 ... 

4,66,25 

1,60,00 


2 

4 

0 




80 .. 

3,66,25 

1,50,00 

.. 

2 

1 

2 



Feb. 

6 .. 

2,80,75 

1,50,00 


1 15 

0 




13 .. 

3,67,25 

1,50,00 


1 18 

0 



n 

14-19 . 



93i75 




1 12 0 


20 ... 

1.83,75 

1,50,00 


1 14 

5 

■., 



21-26 ... 



9^25 




1 12 0 


27 ... 

1,73,00 

1,50^00 


2 

1 

4 



March 5 ... 



1,76/25 


.. 


2 * 

0 0 


6 ... 

1,92,00 

1,50,00 


'2.'* 

2 

0 



•j? 

7-12 . . . 



2,77/25 




2 

10 


13 ... 

2,80,25 

1,50,00 


2 

2 

0 

• f 


■ ’5? 

14-19 * 



2,5l75 

. 



2 

*1 0 


20 ... 

1,91^25 

1,50,00 


2 

2 

0 




21-27 ... 



2,07/09 




2 

*3 0 


28 ... 

1,68,00 

1,50*00 


2 

4 

3 



April 

. 

.2/,. 



2,o's,75 




2” 

3 0 

, 3.... . 

1,75,00 

1,50,00 

... 

2 

5 

7 

,, 



4-9 ... 



66,25 




2 

4 0 


10 ... 

2,04,50 

1,50*00 


2 ' 

7 

4 

' .'i. 


5* 

11-16 ... 



1,72,75 




2 

6 0 


17 ... 

2,19,50 

1,50*00 


2 

8 

0 

« • 



18«28 ... 



1,1^75 




2 

6 0 


" '■'.24' 

3,98,75 

1,50,00 


: 2 

5 

10 



May 

'/■'■ 1; 

3,76,00 

1,50,00 


2 

1 

7 



8 ... 

5,21,75 

1,50,00 


1 

11 

0 




. M ... 

3,90,00 

1,50,00 


1 

3 

3 




22 ... 

2,03,00 

1,00,00 


0 

15 

10 

• « 


" >> 

29 ... 

1,38,75 

1,00,00 


0 

15 

10 



July 

5J 

17 ... 

3,65,25 

1,00,00 


0 

12 

4 

* 


18-28 .. 


... 

2.%00 


15 


0 

11 0 


24 ... 

2,14,75 

1,50,00 


0 

7 


.■■■■" 

, f> 

25-SO 



13,75 


... 


0” 

14 0 


31 ... 

2,24,00 

1,50,00 


1 

4 

9 



Aug. 

1-6 ... 



5I0O 


... 


1 

3 0 


7 ... 

4,17,00 

l,50jc0 


1 

6 

0 


, 


8-13 ... 


■ ... • 

3,78,25 


« . ■■ 


1 

5 0 

■ 

■ 14:...;: 

4,09,50 

1,50,00 


1 

6 

4 




15-20 ... 


■■ .,.■ 

2,90,00 


... 


i 

5 0 

■ 

21 ... 

3,09,00 

1,50,00 


1 

6 

.7 



Jj 

22-27 ... 

... 


1,52,00 


.. . . 


1 

5 0 


28 ... 

2,20,25 

1,50,00 


1 

6 

11 

, 

♦« 

'9> 

29-Sep. 3 


. ...;■ .' '.■ 

1,29,75 


6 


1 

5 0 

/■Sept. 

4 ... 

2,93]50 

1,50,00 


1 

10 


.. 

' ■ 

■V-/''.:'ll/....:.„ 

2,82,50 

1,50,00 


1 

6 

11 

■ ■ . 


• 

18 ... 

2,94,75 

1,50,00 


1 

6 

0 



'/,'S5 

19-24 



1,72^25 




1* 

5 0 


25 ... 

4,62,00 

1,50*00 


1 

5 

10 



}t 

26-Oct. 1 



1,33^25 


... 


i‘ 

■■I 0 

Oct. 

2 ■ 

2,53,00 

1,50,00 


1 

5 

11 



; ’ jj-: 

3-8 ... 



1,12,75 


6 


■1' 

4 0 


9 ... 

2,18,25 

1,50,00 


1 

8 




10-23 ... 

... 


16,25 




i 

./J .o .. 

.'H? '■ 

24 ... 

2,23,00 

1,50,00 


1 

*7 

8 




''25-26: 



1,74,25 




■ : i‘ 

"6: if: 


80 ... 


1,50,00 


1 

7 

10 



'Hov. 

31-3 ... 



43,00 




•/■i 

■6.0 ■ 


5 ... 

1,84,25 

1,50,00 


1 

"7 

11 




6-12 ... 

' ' ... 

... . 

13,50 




1 

6 0 


13 ... 

2,91,50 

1,50,00 


1 

*7 

10 


... 


14-19 ... 



1,85,50 




1 

6 0 

■ 4,»’ 

20 ... 

] 3,74,00 

1,50,00 

j ■ ' 

1 

*7 

V 0 


... 


■ 21-26 ... 

j , 

... 

|'1>79*25 




1 

6 0 


27 ... 

1 3,11,00 

1,50,00 

[ ■ ... 

'■ 1 

7 

’ 0 


... 

9? 

■28-I)ee. a 

1 


1 65,00 




I 

5 6 

■Bee. 

4- 

• 1 2,54., 00' 

1,50,00 

1 

1 

■ t 

i 1:1 


... 


540 ' ... 

... 


■36*75 




J 

. 5 O' 

?»*■ 

. 11 " 

2,25,00 

1,50,00 


1 

7 0 



»(9 

'1247 ... 



i ■ **25 




1 

^ 3(1 


■ IS — 

■' ■1,89,75 

1,50,00 

! 

1 

J 

t 

9 




FJ29 ... 



1 59,00 




■ 1 

i 6 0 


1935 

i 


j ■ 






Jan. 

,2 ... 

1 2,00,00 

1,50,00 


1 

; 

10 


* * » 

■59 

8-g ... 

i ' .... " 


i i.oi/flo 




1 ■ ■ 

1 ,7 0 

, 9* 

' *• 9'.«. 

1 1,80,00 

1,50,00 



9 0 

1 ■' 



-'1044...' 

'I'ib,... 


i /// 

t 



i ■ 

1. ^ 6 0 


Weekly Sales & Discharges of Treasury Bills. 


■ '.riiiD fiiictiott sales of Ocl-ober 24 and tbe . tap sates 
lietweetx October^ 10 and 'October 23 have been treated; as 
baving tnkm^plkct iivrfM'ieWeek, 


(In Thousands of Rs.). 


TREASUliY BILLS 


Jannar^^ 10 — ^23 
Jamtary 12 
January 27 
Jannary 25—29 
February 2 
January 31 — Feb. 3 
February 8 
February 16 
February 14 — 19 
February 23 
February 21 — 26 
March 2 ... 

March 1—5 ... 

March 7 ... 

March 5—10 ... 

March 14 
March. 12—17 
March 21 
March 19—29 
April 5 ... 

April 8—8 ... 

April 11 


16,26,000 

1,50,00,000 

1,50,00,000 

1.74.25.000 
1,50,00,000 

43.00. 000 
1,50,00,000 

1.63.50.000 

1.85.50.000 
1,50,00,000 

1.79.25.000 
1,50,00,000 

65.00. 000 
1,50,00,000 

36,75.000 

1,50,00,000 

25,000 

1,50,00,000 

59.00. 000 

1.50.00. 000 

1.05.00. 000 

1.50.00. 000 


Total 




1 Total 

1 outstaad* 

Treasury 

Treasury ' 
Bills 
Dis- 
charged 

ings. 

' Week’s Net 

Week-ending ^ Bills ' 

Increase + Opening 

, ..'Sales ■ ;■ 1 

■'■■'■■ '■ ■'•■ ■'■■■■,■.: '^ ■■ '■"■■■■■! 

. . .4 

balance on 

decrease 

im Es. 


1934 

Rs • j 


Rs. 

Rs. 

June 

4 ... 

1,00,00 

1,50,00 

-50,00 

33,88,76 


10 .. 


3,26,25 

-8,26,25 

8O,S0,SO 

•> 9 ■■ 

18 ... 


4,77,25 

-4,77,26 

25,80i2S 

•9> 

25 ... 


4,11,75 

-4,11,75 

21,68,50 

July 

.2 


3 , 55 , 75 / 

-3,55,75 



9 ... 


2,16,25 

-2,16,25 

15,39,50 


3G ... 


3,22,75 

-3,22,75 

12,11,75 

»9 

23 ... 

1,73,00 

3,16,75 

-1,4^, 75 

10 , 73,00 

99 

30 ... 

1,63,75 

1,50,00 

■ ■ . 

-M3, 75 

10,86,75 

Aug. 

6 ... 

1,75,00 

1,50,00 

+25,00 

11,11,75 

99 

13 ... 

5,28,25 

1,50,00 

+3,78,25 

14,90,00 


20 ... 

4 40,00 

1,00,00 

+3,40,00 

18,30,00 

9* 

27 ... 

3,02,00 

1,00,00 

+2,02,00 

20,32,00 

Sept. 

:'/'■ ■,'•4 ■/.*■, 

2,79,75 

1,00,00 


22,11,75 

99 

11 ... 

1,50,00 

■ /, ■'] 

+1,50,00 

23,61,75 

99 

18 ... 

1,50,00 


. +1,50,00 

25,11,75 

99 

25 ... 

3,22,25 


i + 8 , 22,25 

28,34,00 

Oct. 

2 ... 

2,83,25 


+2,83,25 

31,17,25 

>■-9;. 

9 ... 

2,62,75 


i +2,62,75 

33,80,00 


16 ... 



j ' ' '■ ' . #»* 

83 80,06 

99,/- 

24^'... 

16,62,5 

3,23,00 

-1,56.75 

32,23,25 

' ■ 

30 ... 

3,24,25 

1,63,75 

+1,60,50 

33,88,75 

Nov. . 

0 ... 

3,93,00 

25,00 

+1,68,00 

35,51,75 

99 

13 ... 

1,63,50 

5,28,25 

-3,64,75 

31,87,00 

99 

20 ... 

3,35,50 

4,40,00 

“-1,04,50 

30,82,50 

99 

27 ... 

3,29,25 

3,02,00 

+27,25 

31,09,75 

Bee. 

4 ... 

2.15,00 

2,79,75 

-64,75 

30,45,00 

>9 

11 ... 

1,86,75 

1,50,00 

+36,76 

30,81,75 

»» 

18 ... 

1,5 0,25 

1,50,00 

+25 

30,82,00 

3935 





Jan. / ,, 

^ 2 

2,09,00 

6,05,50 

-3,06,50 

26,85,50 

■ 99/ 

9 ... 

2,55,00 

2,62,75 

-7,75 

26,77,75 




MATURITIES MONTH BY MONTH 


Jamiary 
February 
March 
April : / 


Total 


26 , 77 , 75,000 


0,88,50.000 

8,28,25,000 

7.61.00. 000 

1.05.00. 000 
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P. <& C). 

CHEAP RETURN TICKETS 


fnti SeIooii 

Rs. ■ 

: ■ . 1 si.''Sa 1 ocm , 

45(r ■' .Jlorobay Rr Straits 

„ ano .. „ HoiigkoUK ... £44 

,, „ .Shanghai £S0 

.lapan ... £54 

* Avuilnhle lor months only 

For full information please apply 

MACKINNON MAC^iKKNZIK «& CO., CALCUTTA 


Isf. Saloon 
Rs. 850 


t Calcutta to Straits 

* „ Hongkong 

^ ,5 Shanghai 

* j, ,5 Japan 


2 n'd 'Saloon 


t Amilahle for Hound P^oyagr 
* „ fs 2 months onln 


TRAVANCORE NATIONAL BANK, LIMITED 


(imcorporate^tl in TraTancoire IS 12) 


SHARES 


The public are inf ormed that the newly Issued Capital 
of Rs, TEN LAKHS has been over subscribed and 
the Directors do not propose to issue any more shares. 


The issued aii4 Subscribed Capital is now Rs. 20,00,000 
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I IMPERIAL BANK I 
I STATISTICS j 
llllilllllllilllililillllliilllllllllllllllllllllllllK^ 


REMITTANO. 


The following is the Imperial Bank return for the week 
ended January 5th, 1935, 


LIABILITIES 


Sterling purchased in India 
Net transfers to the H< 
Treasury from Paper Curre 
Eeserve in England 
Total Remittance to Home 
Treasury- ;■ 

Add — ^Gash balance in H 
Treasury at the beginning 
: , year . ■ ..... , ; - 

Balance of sterling loan 
previous year ... 


(OOO's omitted.) 


Subscribed Capital ... 

Capital Paid-up ... ... ... ... 

"Reserve' ,. ' ■ ; ' ■ ' , ' ..... . " " 

Public Deposits ... ... 

Other Deposits ... ... 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased pet 
contra 

-Contingent Liabilities ... 

'Sundries , 


Total funds made avail abh 
tbe Secretary of State 
Remittance programme i 
1934-35 is as follows ; 

Current needs 


ASSETS 


Government Securities ^ ... ... ... 

Other Authorised Securities under the Act 
Ways fk Means advances to the Government of 
India 

Loans ... ... ... ... 

Cash Credits ... ... ... ... 

Inland Bills discounted and purchased ... 

Foreign Bills discounted and purchased 
Bullion ... ... ... 

Deadstock 

Liability of Constituents for Contingent Liabilities 

per contra ... 

Sundries 

Balances with other Banks 

Cash ... ... ... 


fiiiiiiiiiiiiiiiiniiniiiiiiiiiirn 

I CLEARING HOtJSI 
I : STATISTICS 


Weekly 

Imperial Bank of India — 

Calcutta Branch, 15th Dec., 
Bombay Branch, 14tli Dec., 
Rangoon Branch, 13tli Dec 
Colombo Branch, 8th Dec 


Total 


Accumulj 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 
Jan. Week. Year. 

(In thousands of Rs.) 

Public Deposits ... 8,24,70 *W,76,02 -h2,20,77 

Other Deposits ... 74,48,12 *f67,43 -16,69 

Emergency Loan from 

■'-Currency,- ; ... ' V '■ ■ 

Investments ... 41,61,03 -48,84 -5,07,27 

Ways and Means 

Advances ... 9,00,00 -1-4,00,00 +4,50,00 

Loans ... 5,91,71 +44,09 +2,76,27 

Cash Credits ... 14,84,77 -12,69 -51,55 

Bills ... 8,00,80 +16,76 +58,09 

Cash ... 17,57,68 -2,29,84 +33,55 

Cash percentage ... 20 J4 -3.42 -0.18 

Trade Demand ... ... -19,27 +2,99,50 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


Total 


JUST READY 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

Jan, 4, Jan. 5, Jan. 6, Jan.8. 

1935 1934 1933 1932 

(In thousands of Rs.) 

Public Deposits ... 8,24,70 6,03,93 6,76,34 6,92,99 

Other Deposits ... 74,48,12 74,64,81 67,53,19 62,21,81 

Emergency Loan from 

Currency ... ... ... 2,00,09 

Investments ... 41,61,03 46,68,30 32,43,22 31,02,34 

Ways and Btans 

Advances ... 9,00,00 4,50,00 4,50,00 1,00,00 

Loam ... 5,91,71 3,15,44 6,38,78 9,12,54 

Cash ■ Credits 14,84,77 15,36,32 18,33,97 25,23,79 

Bills ' ... 3,00,80 2,42,71 2,15,34 5,04,75 

Cash ... 17,57,65 17,24,13 19,46,45 8,90,70 

Cash percentage 20,74 20.92 25.56 12.22, 

Bank Iljste ■ 3|% 3|% 4% 8% 


with full notes and com 
taining Imperial Bank oi 
Act, and a paper on 


Mr, a. RAMAIYA, m.a., f.r. Fxon, S. 
Author of “ A National System of Tax 
** Monetary Reform in India ’h et 

Price Rs- S/~ Postage 

Fleam ctpply f 0 : . 

THE LAW PRINTING H 

■ iMOUNT ROAD, MADRAS 
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K S K ^ K S K K tSS. K ZS& K 3£g M iSS X 


NATIONAL INSURANCE CO., LB. 

Head OfRce : National Insurance Building, 

7 , COUiNCa HOUSE STREET, CALCUTTA. 

1933 RewtU; 

N«'W bWHin^iww CiiWjili'ttttJ usl'I'suIm R»» 1»67,00*00CL 
The Comiiawj 'iS'lili a firogfeM m«nd, 

AN formn af lift) imiidea toutul at t.4 

■■'premiMra.. : : . ■ , . „■ ■ 

SpeciahtojT ■ ■ , ■ 

Female Uvr-f^, ♦Toirit Uwm^ Fermaaent. Fratectfoii 
PolieJefl. Triple PoiieieM. Miiri'htge «t<i 

Fitt wre iTuviHUJirl^lkTe^^ 

Fo,Amclnp,ra>...,,k,.-.^^^^ I>AS & CO.. 

■ fitoae.s Cat & &V27, 

' Consult : Mafwotl Fire & General Ins. Co.? M. 

Hmd Offee r Mmlional Imiwriiisc^ Biiikling, 

T. COyi^CIL HOUSE STREET, CALCUTTA, 

' • f&t Flre^ Hatar palldew. 

ILO. IIARAro.. 

Mamgifs.^ 


K 


K 

I! 

I 

:< 


•ft 

ill 


EX 
I 

National Fire & General Insarance x 

COMPANY, LTD. | 


The Company issues Policies covering : — | 

FIRE, I 

Los.s of Profits by l"ire. Fire and Material | 
Damage foUovi?ing Riot akd Civil commotion. J 

MOTOR CARS ... I 
MOTOR CYC1JSS ... Jj 
COMMERCIAL VEHICLES S 


Ph0Be;C#l.5m 416727. 


SK533XSSX 


N'ATKWAL IN.SnRANCK HUILWNti, 
7, Council House Street, Calcutta. 


X ms K »■ X SsR^ X S3 X » X LSi X 5 


.r-5<--f^>:75«j.;--_-:"5CnKXigaKSXSBXagXS^ 
feXS^K«tfX£^X*X«XWXHEXS»X3BSXa 




fcRNTRAI.- HANKLS .‘i A"TL\RH ClAHII CIEUTTFICATEH 

FREE LIFE INSURANCE POLICIES 

Evety Rf* SO/ 4 'deposited wili bring fan Es, 1007^ after three jmmm 
which works eat at' the rata of 31 per cant Coiapoiiitfi IntermL 

■ ■ " ■■ ■ APVAOTAGES OF OUl CASH CEETIFICATES ■" 


CU li amoiirst '!>«! withflrawn after titt e^pirv id ^ Iinl not later tiusii 12 mosttlift miicmut will |j 

paid willi interest @ 2% per anmitn. ^ tl ' 

: (2) If aiBonrit be withclrjiwH niter Ibe t^plry of 12 hnt not later tlnui M monihi atnoaist will ' «; 

I • be paid with interent %%% per mmum* ^ ■ p- 

,{3) If aiiKHint be withdrawn after 24 months Inst !»tTore .Iwr dales It will lie paid with €Oto,ponijd inter- K 

@ per annum with yearly rests. || 

Pur further parllmlim phme til tmii mit nf Mfumkss* ■ ■ % 

CENTRAL BANK OF INDIA, LIMITED, " ^ ' I 

KgSX«JX«XSgX^X»XSaX«X WXeSiX^^r.XW^^Km: y. .'’5X*aXBSX«X!BSX»XBSX^' 

«xaSK«aX*X»BXS;5tWXS'«liX?WX«»XS»XF?«:X« X-®^SXg*?5X^XSXSgXSX^KESXWX 
*TU-Tr ■ 

Established 189S ];>; 

" 'THE ; ■ i 

Punjab Nationai Bank, ’ij 

LIIITED 

tletiii iittiee ■. ■ ' ■ ! ‘ 

47, THE MALI, UHOIE J 

CAPITAL X 

„ irSwSirNr Pochkhanawstk. Et. X AuAwised Capital 1,00,00,000 I workers’ conmasHion 

1 CUERENT DEPOSIT ACCOUNTS 1 lt*ned Capital 50,00,000 X is remunerative, luTeditury, 


X 


Union Bank ol India, Ltd. x 

BntmifkviU IfelS. II ■ 

...HBAB- 0F.FlCE-7\po!lD Slreal, If 

Fort» Bombay. 

K B'EANCHs-Raikot (Civil Huiuml || 
II Capital paid up • . % 

Eeaerve Fund ... fjBiLIHitl || 

Chairman Horm'iisji Cowasil I! 
.. ..., ,. rnmhm, .0JL.E,: ^ 

IK Managing Director i 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


Head . Offke .—LAHORE k 


Ruserf# Faadlt 


'opened and Interest allowed at 1| S SnliieflbiJ' 
■im per' "cemt.;, .per ^ . anmirn ■ m-: daily ■ S -• 

■■/FIXEB 'BEPOSITS Jor 'long and 'S' 
perioda received cm favour*: ''j|m 
terms.,. 

V^IJSfCS • B AHR A^CCOTOtS ;: ^ 
allowed'- 'at' 2 i per .cent.':':j|| 
per annum on daily balances or 3 |!i 
per cent, per annum on minim urn K 
monthly balances. Withdrawals ||| 
allowed twice a week. Operations 1 
by cheques allowed. 

Advances made on approved || 
securities 


s%mmQ 

31,26,S3fl 
2i,18?244 y 


All kinds Banking business 
transacted. Jni 

BHARGAYA, b.a., ll.b.,- ' |!| 

■ ■ Secretary* ■ 


i.mMn A§mi$ i X 

THE MIDLAND BANK* LTD., f| 
LONDON. ^ 

Amerkiin Apenfs: j| 

THE IRVING TRUST CO. H 
NEW YOEiC. p 

Banking Bminess of fverg kind v 
Trunsaded, Jj;i 

lii 


MULK EAd KOIILL m. a. 

Htieretarg* 


fine! with tm vcxntiaiu; rcitxk*’' 


For PmiicuIurBi plem^ 

' ', apply tCf- ' 

S. P. PURI 

Chki Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: Cal. 1179 


IX^X^X^-X^XSXSXX^I^SgXSX^X^X^KSggxg 





World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


Mim Money Markets : 

Call Money ... ^ 

Three tnontha* Depoait 
Bmks Selling-^ 

T. T. Ready on I/ondon 
Oh demand 
Bmks Buyings 
B. A, 8m /at, on I/ondon 


BMnks Sellings 

On France--<)/D (francs per Rs. im 
,1 New York— 0/B (Re. per $100 ) 
Germany— 0/D (marki „ „ ) 

Banks Buying-^ 

On Hon^kotijar— Private Bills 80d./st. 

(Rs, per $100) jr 

On ShatighaiVPri vate Bills SOd. / st. 
(Rs. per taels 100) 

On Singapore—Private Bills 8Dd./st. 

(Rft. per $100) ... , 

On Japan— ITivate Bills SOd./st. (Rs. 

per Yen too) . **v » , *1 

Gh Java— private Bills 80a./at. 
fgmlders per Rs^ 100) ... 

‘Silvef--- (Bombay ) — 

Ready ' ■. ... ; ' ^ ^ 

First Settlement .*• 

Second Settlement ... 

d— ( Hnmhay)— 

Ready 

First Settlement 

Second Settlement ... * • • 

f^vereigns 

Imperial Bank’s Weekly Return— 

Bank Rate (changed from Feb. 16 1933) 
Pnhlic Deposits (in crores) 

Other Deposits ( „ ) •*' 

Cash Balance ( ,» ) 

Cash Percentage ... 

Taper Currency Reserve Return-^ 

Notes in Circulation (in crores) 

Inflow (4*) or ontflow of Silver coin 
(in lakhs) ... 

Gold coin or Bnllion (in crores) 

Total Securities ( „ ) 

Other Govt Transactions-^ 

Remittances to Secretary of State 
(OOO's omitted) 
by Sterling pnrchaaes ( „ ) 

by transfer through P.C.R. 


Total for week ( „ ) 

Total since April 1 { « ) 

Treasury Bills sold fin lakhs of Rs.) ... 
Treasury Bills discharged (in lakha of 
R.s.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months „ 

nine months’ „ 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
landon Money Market: 

Day-to-day loans 
Seven days* loans 
Three months* Discount 
Four months* Discount 
Six months* Discount 
T. 7\ London n«— 

Parity to £t 
(4.86| Dollars) 
(124.21 Francs) ... 
(92.46 Lire) 
(20.43 Marks) ... 
(18JS9 Kronor) .. 
(18.159 Kronor) .. 
(12.197 Florins) .. 
(25.221 Sw. Francs) 
(37S ■ Drachmae) ,, 
(1641 Krone) .. 
(35.00 Belga) .. 


New York 

Paris 

Milan 

Berlin , 

St«x*kholt.ii 

Oslo ■ 

Amsterdain 

Berne 

Alliens 

Prague 

Brussels 


Jan. 4 

Jaa. 5 

Jan. 7 

30', 

3% 


1% 

1% 


la,6%ed. 

is.eHed. 

« 

is.e^ed. 

is.e^ad. 

' W ■ 

ls.6%2d. 

l5,6%2d. 

CO 

l5.6%ed. 


l8.6%sd’ 

is.e'^^d. 

o 

647 

548 

'A . 

271 

270% 

■ O . 

90 

90% 

U2'4 

my 

■ ' M ■ . 

91 

91% 

m 

: 154% 

154% 

M 

76%, 

76M 




<! 

56 

66% 

s 

65-9-0 

65-7-0 


65-13-0 

6S-100 


66-2 0 

65-15-0 


35-3-6 

35-4-9 


35-4-6 

35-2-9 


85-5-9 

35-4-0 




* f * 

8’25 

74M8 

17*58 

2074 



183-91 


... 

■ — 4r' 
4P55 
47‘28 

984 

.... 


984 

22,746 

■ ... 

K-y^% 

y% 

%-%% 

!4-h% 

\h% 

% % 


%-%o% 

%-%«% 



1 


-i-1% 


4-02%n 

4*92^%o 

4-91%6 

V ■ 74‘28 

-74’2S- 

74*09 

57 8! 

57*84 

57*19 

1219 

12*23 

1219 

wmH'' 

1 19*39js 

i9-a9% 

19-90*4 

1 ifi*ecp4 

19-90% 

7-241 

i ■ 7*25ji 

7-23% 

isnty 

1 15*1314' 

13*09 

>517*0 

i 576-0. 

576-0 

tlT'O 

117*50 

116‘37 

. 20*94«'2 

1 ■ ’ 20*935^ 

20-68 

1 ' ■ i 
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Shanghai 
Kobe 
Silver-- 
Spot (per oz.) 

Forward •• 

Silver New York 
(per oz.) 

Bank 0/ England Statistics-^ 

Bank Rate (since June 30, 1932) 

' Inflow or outflow of gold , 

(O0O’» omitted) 

Total gold stockfl ( »» ^ 

Reserve Ratio 

{Date changed) 

Foreign Bank Rates: 

Federal Reserve New York 1-2-34 
Bank of France •• 31-5-34 

Reichs Bank 22-9-.»2 

Bank of Italy ... 1M2-34 

Bank of Japan - . 2-7-S3 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-9-33 


tonds: 

Indian Giltedge (Bombay)— 

New Boan 

Rupee Paper 
Si% Indian Stock 1831 
3}i% 1847— 50 Rupee Ivoati 
V/% 1955—80 Rupee Loan 
1958-68 Sterling Loan 
4 % 1980—70 Rupee Loan 

5% 1945—55 Rupee Loan 

S% 1935 Rupee Loan 

British Giltedge— 

4 %% Conversion Loan 
4% Funding Loan 
3\% War Loan 

London Stocks h Shares: 

International Holdings 
:^--np:HydrOj.BlectTic ^Secu 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) .. 
Bengal Iron Co. (Ord.) ... 

Tata Iron 8? Steel Co. (Deb.) 

- Tobacco Securities Trust Ord. 

Burmah Oil Co. 

Shell Transport 
Royal Dutch 

Oreat Western Ry. Ord. **, 

London, Midland dr Scottish Ry. C^d. 
Bamagore Jute Co. 

, ^ Dears Tea Co. Ord. 

. Rand Mines 
Anglo-Dutcb Fkntationa 

W«w York Stocks d Shares: 

General Motors 
Anaconda Copper ... 

U. S. Steel (forporation ... 

U. S. Corporation (Pref.) 

Indian Stocks h Shares: 

Electric Shares— 

Ahmedabad 
Tata Hydro 
Andhra Valley 

Tata Power .** 

Banks S^res (Bombay)— 

Imperial Bank of India ... 

Bank of India ... ... 

; Central Bank of India 

Chartered Bank of India, Australia Ik 
China 

National Bank of India ... 
Hongkong 8? Shanghai Banking Cor- 
poration ... 

/i*{B Shares—* 

Howrah 

Kamarhatty ... 

National ... 

Cotton Shares— 

Kesoram 

Bombay Dyeing 

Central India ... .. 


Jan, 4 


Jan, 7 

Jan. S 

Jan. 0 ■■ 


1/5 


1/5 

1/4H 

. 

l/4ji 

1/4K 

1/2 

1/2 

1/2 

1/2 

1/2 

1/2 


24‘l/i«'". 

24%«d. 

24%„</. 


■ 24%«d. 


24«lb'i. ' 

24ti/pul, 

24%6<I. 

24^'ytatL 


sm : 


S414 

+*14 M . 


i,7-2-l 

i,7-l-7Kz 

£7-2-1 

£7-2-0 

£7-1-11 

11-1-4% 

2% 


>»* 

. ■ .... 



iik.soo 

' *'*' ' 



.... 

... 

. liV37% 

1 

... 

.. 



ni% 

. 1 


1 

1 Js % 1 

iii% 

. 

■■ 


m % ' 

2;'i's', i 

2%% 


4% 

1 

4% ■ 

■ ' 4t 1 

4% 


4%- 


4% 

4';.;. i 

- 4% 


■ 3‘8% 

1 

5*6% 

B^e% . 

a*e% 


2% 

■ 1 

2% 

tillf 1 

Ai ; 

4>0-' 

A m 


2H% 



, m%' 1 

m. 


lOl-S-O 

101-4-0 


101-3-0 


101-2-0 

sm-a-o 

98-9*11 


98-6-0 ! 

' dB-mi 

0B-ir0 

f 

... ■ 

£99h' 

4.9954 ■ 

mm 

/.■9f»34 

102-13-0 

102-13-0 

» » . 

102-12-0 . 

102-11-0 

102-0*0 

U7-2-0 

1174H> 


117 2-0 

117-2^6 

117-2-0 

£117 

■ ... 

£117 

£117 ; 

(dll 

£117 

lib 2-0 

jn-2^0 



1 1 1-0-0 

110-14 0 

I19-7-0 

110-34J 

I . . 




10L7-O 

101-7-0 

... ^ 

. 

101 ^-o ; 

f 


lOl-OO 

im'A 


: 

/JVtyi 

£I13'K i 

£iiaji 

£I13?» 

£l2(i U 

... 


£12! ' 

£121(4 

L%2VA 

limi-i 

\ 

... 

£109/+ 

Minim 

■ ' 

. ■ . ■ i 

4110 

a,1>i8% 

: 


**# 

S4-?i 

1 

"uu ; 

54% 

y 

S4<‘k 

;!7'S) ' 

... 

37/9 

38/1 '4 ! 

mni't 

33/i'i 

! 52/- 1 


52/6 

s;V- 1 

.52/- 

5211% 

* HI/- : 


141/6 , 

142/6 ; 

143/, 3 ' 

142/9 

1 17/9 ! 


17/9 : 

17/9 ; 

17/9 J 

1 17/9 



SO/- ; 

, 49/6 1 

49/6 

j 49/6 

\ ?24:?i ' 

... ! 

%2iii : 

$24 1 

124% 

124% 

! B/fi i 

... 1 

6'6 ; 

■ 6/6 j 

6/6 

6/13 

: £111 ; 

i 

£in j 

,uu 

£111 

1 ■ Cm 

i 4 *8 : 




"" 73/9 


i 73; U ! 

... 

73/9 ' 

'* 73/9 j 

: 75 

i 47;'fi ! 

... 

4S/9 

i £u.K5i 

48/1 ',i i 

48/9 

49/4’i 

i (.lh'^4 ; 

1 

£18% i 

£l8J» 

1' £18+4 

! 1 

■■ ■ ! 

£6il'a 

£51!4 ! 

£51M 

£51 

in 1 


tel 

£21 i 

,£21 

.i2l 

: 


£14 i 

£14 I 

' .£13^, 

i £16 

46/fl 1 

I 

42/(i ' 

1 43/9 1 

43/9 

i 45/- 

141/3 ! 

' *»* 1 

141/3 

141/8 i 

141/3 

142/0 

24/7 ! 

1 

1 ■ ■ j 

24/9 

24/9 ! 

24 /4M 

24 /4i 

! ui% 

1 U2 : 

1 f.'Wl 

i 134 

|3;{% 

1 132?.: 

! S33 

' In /I ; 

' 112 

ll2J+ 

f ll!?'i 

1 Sil'Ji 

i 1 

S38'4 ! 

$39^8 

|39!^h 

1 S39J.; 

$.39'« 

' Sa? 1 

' * 

i ' 1 

f87!4 ; 

|88*'7 


j 

... 

1 ! 

i irs-o-o 

i 

WS-O-O 

1" : , ■ 

l. , 

165-0-0 


■ 182-8-0 


181-4-0 


178-12-0 


1 1,713-12-0 

,v£" 

1.711.4.0 

i 

1,712 8-0 

•** 

j 1,525 0-0 

r 

S' 

1,527-8-0 


1,540- 0-0 

f 


1,(365-0-0 

{ .. 

1 



i 

... 

126.0-0 

■ ... '■ 

... 


, .»», , , 


86-2-0 


... 

... 

,, 

£15-17-6 


£15-17-« 

£!6-17.6 

£16*17-6 


£43-10-0 


A44-0-0 

£44 7-6 

£44-10-6 


£138-0-0 

... 

£138-0-0 

£1.38.15-0 

£139-0-0 


62-4-0 

644-0-0 

62-8-0 

645-0-0 


- 

63- 15-0 
665-0-0 

eii-io-o 

■663-041* 

26-140 

... 

■ ■ .... 

■ .'^17-8*0 

■ 28*2-0 


^51-4-0 

... 

941-4-0 


94a-0-<> 

... 

340-10-0 

... 

335-0-0 


■ 337»8-0 






HIB 




immrnmmmimmk 

-iill 

\ f \ ' o' ■’ ' >' 
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Coal Shares--- 
Bengal ... 

Burrakur 
Equitable 

Bokarao and Ramgurrftii 
Tea Scares-— 

Bishnauth 

Holungooric 

Iron and Steel Shares— 
Indian Iron & Sted 
Bengal Iron Co. 

Tata Iron & Steel, Or d. 

ff f» t> Defd. 

„ ,♦ v> 2nd. 


Sugar Shares— 

Garew & Co, 

Cawnpore. 

New Sa van Sugar. ... 

Ryam Sugar. 

Miscelianeous Shares— 

Burn & Co. 

Marshall & Sons ... 

New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Cisniiiiodity Markets? 

Jute {CalcuUa)— 

Firsts (New Crop) 
tightn nig (New Crop) ... 

Future (E, I. J. A.) 

Imports into Calcutta 

( 000*8 omitted mds.) 
Exports from Calcutta 

( » 

Stocks in Calcutta { ' 

Stocks in Calcutta in corresponding 
period last year (OOO'a omitted uadi.) 
Jute (London)— 

1st Marks Continent Ready 

Ist Marks Continent one month future 

I/ightning 

Jttfe Man«/acfttm (Calcttffa)— 

0 porters Ready ... 

11 porters Ready 
Jute Manufactures {New York)— 

9 porters 

11 porters ... ••• 

Cotton (Bombay ) — 

Broach (Apl,»May) 

Oomta (Dec.) 

Bengal (Dec.) 

Cotton (New York)— 

Midling Spot 

-■■^Mar ■■■ :. • • ■ - : „ : - 

Coiton (Liverpool)— 

Fully Midiing Spot ... — 

One month future 

Two month future ... ... 

Three month future ... — 

Egyptian F. G. F. sakellaridii 
tm itandon)— 

Indian Pekoe ... ... 

Ceylon Pekoe ... ... 

Linseed (Calcutta)— 

Beta— May 
Unseed (London)— 

Bombay 

Calcutta ... 

La Plata ... ... 

Shellac (Camtta)— 

■ T. N.. ■ ... 

Shellac (London)— 

'.■■■ ■ T.'N. Spot': ; ■ ... ■ ■■■ 

T. N. Mar, ... ... 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat ... 

Sugar (London) — 

Java White c.Lf. Calcutta— 
toce.-Jnn, 

Wheat iCakufta)— 

Cawnpore Quality Ready ... 

Funfafi Ouallty Ready 
■ Beta— Sept. 

■/Wheat (Uverpool)— ' 

Austfallan 
Rosafe Cargo 
Baruso Cargo 

Wheat (Cliii'Ofo)— Julv per Bush.:| 

Mice iMongoon}—(Big Mliis Special} 

■ Groundtmis (Madras)— 


mA 

Lima 

IWA 





CfttcxitU. 

Bqwiiih. 

WhU . 

Sioiia. 

Bombay 

Madras. 

Isaraem, 

KangooWw 

Colombo. 
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THE 

Mercantile Bank of India, Ld. 

(, Incorporated lit Bttglttttd.) 


£l,aon,000 

^i,OBb.noO 

^1,076,000 


BobaoTibed Capital 
FuM up Capital 
Reaurve Fona ♦** 

Reserve tlabiUty of Share- 
' :: holders ' ■ ■■ ■ ■ ■ ■ ’ 

X.ONBON BANKERS. 

Bahk or Enouandi MUdi-and Bank, her- 

HEAD OFFICE 

16, Graeechurch Street, London, E.C..^ 

branches fi! AGENCIES: 


GaH«. 

Penang. 
Slmtapore. 
ShftBRhai. 
Bongkoeg.^ 
tpoU (F.M.S.) 
Riiala Luronnr 


(t.tvi.U. 

jCttRiaOpis, 

^ - a .->.rti,,jT« .-~Opeiied and interest 

at I pefVnt ner annum on rainlmum 
SSf, ba.a\«rup‘to one Inkb oUupee.. 

loT fl«d p?rlK* om, whloh maj be awer- 

Truafcoed,lp, and 

Executorships. 

R. B, Cromartle, Manager, 

No 8. Clive Street, Calcutta, 

Howrah Ag«ncy» 21, Orand Trunk Road, 
Haidan. 


KotaBharu 
(Kelantau) 
Bangkok. 
Mauritius. 
New York. 

(U,S,AJ 
Kuantan. ^ 
(Pahang), 


THE EASTERN BANK, LD- 

ihicor^orated in rimhtnd,} 

Head OFPtciv : 

2 &* B# Crosby Bqttare# 

T^O'Nr>C,)N, BX\ S. 

Swbscribci! Capital *.* £2»BO0,OOO 
Paia^up Capital ... £1.000,000 

Ecserw Fund £$00,000 

Reserve LiafeiUty 

Sliarcliiolder* ... £1,000,000 

BHANCIlHlHi 

Amaru, Baghdad, Basrah, ^ 

MoruI, Bombay. Cahnilta, Colombo, 
Karachi, Madras and .Singapore. 

Current Am-^ounts TnUrreat P*'** 
oer annum allow'cd on daily cretJU, halancci 
from Rs. l,Ono to Rh. l,{)n.CKm. 

Fixed Di’positf? arc rc'^clvcd for and It 
months and^ for nhorirr p«?rIod« on terms 
whieh am he ascertained on a{tplk»tto. 

Savings BepoJ'it AecouniM opened. Inter- 
est per cent, p^sr annum. 

trannacted wHh the chief t>omin< rctal Cittc . 
of the World. 

Further particulars on appHeutloa. 

j. H. wiim’BE, ■ ■ 
/Manager, 

Calcafeta Branch : P, CBve Street. 


The Yokohama Specie Bank, Ld. 

(BeKnUrnl in Jftlian) 

{ESTABLISliEDlHSO.) 

Sob*crilied Cspitkl Yen. 100.000,000,00 
Paid-up Capital .. 100.000.000.00 

Reterve Fond >. 121,200,000,00 

Head Office; YOKOHAMA 

Branches 


Alexciudfift. 

Batavia. 

Berlin, 

Bombay. 

Calcutta. 

Canton. 

Dairen, . 

Fengtien (MukdeRb. 
Hamburg. 

Hankow. 

HiirblB. 

Hongkong. 

Hoaoluhi, 

nHlnklng, 

K ar ju:hi. 

Eidm. 

Loudon. 

Loji Angelti^. 

Jdanlia, 

Marunouchi. 


Moji. 

Kagaiitki, 

N ngoys,. 
Newebwang, 

N^w York, ■ ■ ; , ; 
O^aka, 

FetpHig, 

Rfimroon. 

Rio di* dancifo. 

Bemafang (.lava). 
San Fraaciaeo, 
Seattle. 

Shangha!. 
Singaiiore, . ' 
Sourabaya. 

Tien t *00, 

Tokyo. 

taingtio. 


Ever%’ description of BA.NICIXG 

ajtd RXCHaNGB BtJSINRaS tran- 
sacted. 

WJ.l. Ullvi- .Strert. Calcutta 8. SUaOK A WA 
Ho* 4W U»a««c 


ANDREW YULE & CO., LTD. 


INSURANCE DEPARTMENT. 

8, CLIVE ROW. 


ALL CLASSES OF INSOR-ANCE 

No risk is too large for us to deal with 
None too small for our interested attention 

Telephone: CALCUTTA 5286 






For Safe Inmsiment? 

BUY A BIG INHUBANCE FOLIO Y ! 

UNITED INDIA LIFE ASSURANCE CO., LTD. 

{^'.gSTrW. l4»Oet) 

Ha* been for a quarter of a Century offering you all that i# beet in 

I TV sm IT iv' O K 
FEMALE AND JOINT LIFE ACCEPTED 


Calcutta Office : 

2, mom EmoE, \ 

CALCUTTA' * . ■ ' 


■ . - ■ Mead Office t 

UNITED INDIA ASSURANCE BUILDINGS, 

MADRAS. 



i 


t 






INSURE 

WITH 

HOOSEINBHOY 
A. LALLJEE & CO* 

For all Glassies of Insurance 
Fire, MaririGi Motor, Acci- 
dent, Jivil C omniotions. 
ISarthquako , etc., etc. 

STANDARD BLDG. 
Hornby Roaa, BOMBAY 

Thono: 23412 


diiitxiriai (Kmiintrnts 


INDO-BRITISH TRADE PACT 

. The terms of the Indo-British Trade Pact, which 
was known for a long time to be under negotiation, 
have been announced towards the week-end. The 
public has had an inkling of their contents from the 
reports which trickled through to the press during the 
last' two weeks. Although, for this reason, the Agrees 
ment does not contain any surprise, it, nevertheless, 
calls for serious consideration and careful appraise- 
ment. In our last comment on this question we ref er- 
red to the fact that the origin of this Agreement and 
the manner in which it had been negotiated were 
calculated to .arouse disquietude, in the public mind. 
For, as is well-known, the impetus for this under- 
standing comes from an agitation set afoot by the 
Lancashire textile cotton industry which considered 
that it was high time that its place in the Indian 
export market should be carefully regulated by an 
understanding between the Governments of Great 
tain and India. And Lancashire rightly based this 
demand on the discussions at the time of the conclusion 
of the Ottawa Pact and the hopes which the Govern- 
ment of India raised at that time by their recognition 
of the importance of cotton piecegoods in Britain's 
export trade. No one can gainsay the justice of . 
J^ancashire's demand that a trade pact between Great 
Britain and India should include the place of 
Lancashire in India's import tra^ei But the refer- 
ences to this question in the course'^ af the debate m 
the House of Commons gave rise to: the suspicion that 
in the conclusion of this Pact political pressure, such 
as it was in Lancashire's hands to exert, might be 
brought into play. . 

So far as we are able to see in the, short time 
that is available for examining the terms of this treaty, 
it does not hold out to Lancashire any tangible gain 
that would not have flowed in the ordinary course 
of events, as it runs at present. This is obviously not 
to say that it does not effect any change in the present 
position and that India has no reason to protest against 
such a 'Pact. ,, 

The new understanding takes the form of a sup- 
plemciut to the Ottawa Agreement and has been signed 
by Mr. Walter Runneiman on behalf of His Majesty's 
Goveruineui and by Sir B. N. Mitra, the High Com- 
missioner, on behalf of the Government of India. The 
former is obviously in deference to the views urged 
the representatives of Lancashire and the signing 
of the Pact by Sir B. N. Mitter is a concession to 
Indian sentiment, which cannot Weigh much with those 
who examine the Pact from the purely economic stand- 
poiuL The report, so far to hand, comprises the notes 
wbM'h were exchanged between Mr. Walter Runciman 
and Sir B. N. Mitra and seven articles of the new 
Fart, id which only the third article contains four sub- 
sectiniL-r The report that was received sometime ago 
si:ivge;stc‘d tl'iat the new ■ Pact' would not prescribe any ■ 
definite import 'duties, but would only lay down a 'few 
governing principles. But it is not wholly true to say 
'that tlie^ Pact contains only a fc'w guiding' principles. 
In first fdace, these guiding principles are handing 
■on the contracting f>artics: an-d secnndty, the Pact also 
contains certain chrfinite undertakings. There €a,n b-e 
no tliat Pact is not on a par vritli some 


INSURE 

WITH 

ABDOOLABHOY 
LALLJEE & CO. 

For all classQs of InRuratice 
Firs, Marine, Motor Acci- 
dent, Civil Con.motion.'j, 
Earthquake, etc., ctrC, 

55, CANNING STREET 
CALCUTTA 

Thonot 1288 Cal. 


interna I’ional pacts which are pious expressions of 
opiiiion with little or no influence on future policy, 
Gne may be sure that the effects of the Pact would 
be^ fully felt in the fiscal policy of India in the 
immediate”' future, and the new budget will contain 
proposals directly traceable to this Pact, 

xi'. . -ip . ■ ^ ■S' ■ ■ . ., 

^ It’ is, therefore, necessary to examine carefully 
the terms of this understanding. The Preamble states 
that His Majesty's Government and the Government 
of India agree that the undertakings of this Pact shoud 
be deemed to be supplementary to that agreement. 
The whole Pact, is based on the recognition by both 
governments of the fact 'That, while protection to 
Indian industry against imports of whatever origin may 
be necessary in the interest of the economic wellbeing 
of India, conditions within- industxles in India, in.: the 
United Kingdom and in foreign countries may -be such 
thaf\Indian industry requires a higher level of protec- 
tion against foreign goods than against imports of 
United Kingdom origin.'' And the Agreement, there- 
fore/ represents- an attempt on the*~pax*f of Great Britain 
to 'secure for" herself the advantages 'of this position, 
Onse would think that such advantages' 'should be avail- 
able to Great Britain in the normal course without 
calling for any special efforts on her part or any 
special undertakings on, the part of the Government 
of -India. P'or there is -no^^ reason why India should 
subject Britain goods to the^ 'same rates of duty as the 
foreign goods, unless it' be that India is actuated 'by 
ma-lice against Great Britain. Even if there were such 
malice in the minds of poEticians in this country, its 
freeplay will be effectively checked by the safeguards 
contained in. the new constitution, and there cah be 
no doubt that the" new Pact will , he in forc^e only 
duri^^g period of the reforms. ' *’ ‘ 

While this line -of argument is, on the whole, valid, 
there are two obstacles in the way of Britain securing 
these advantages. One is the need 'of Indian industry 
for protection, and the other is the heed of Govern- 
ment for revenue, "In- the. present' conditions Indian 
industry rtxniires protectidh ' not only against the 
sj/stematic competition of established foreign rivals, but 
also the unsystematic competition ; known as ' 'dump- 
ing." Protection against dumping is ’ technically 
known as "safeguaiTling"' ; and both safeguarding and 
protection might, it is believed, well .stand in the way 
of Britain reaping the adya'ntages of a position in which 
Iiiclian industry requhes more protcctioir from foreign 
rather than from its British competitors, likewise, 
the Government depends a great deal for its revenues 
on import duties ; and though from, ther^^tandpoint of 
pirotection differential duties' may' be . permissible, the 
exigencies of the Government's finances might require 
a comparatively higher level of duties 'on British goods. 

■ It is such a position that* the Agreement seeks to 
tackle, -So far as .iyvenue’,'‘co.nsiderations and consi- 
deralious of sategiviKliiig .are the 

ment does not seek to impose any restriction on the 
Government of India, , liy ..Article :ii His' .-Majesty's 
Government recognise that 'hinder, tlie existing condi- 
tions,. import ‘duties constitute an ' indisperisibie yhnneiit 
in, the revenues ot the Go-vernnient of India' mid that 
.■revemuo consicieratitins must.be given due Wi^ight in 
fixing ilie levels '.of import "vAnd ‘■liktuvise, it 
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is mentioned in Article ixi^ that '"this undertakmg 
shall not apply to safeguarding industries under th 
Safeguarding Act, 1933 

d ■. ■‘41 ^ 

It follows, therefore, that the Agreement purports, 
in the main, to regulate the protectionist ^ 

Government of India in such a way as to mimmis . its 
unfavourable reactions on British Industry. B oadly 
speaking, the Agreement , is only_ an mbodimenl of 
the principles to which Great Britain gained the accejit-- 
aijce^ of the Dominions in the Ottawa 1 act. It will 
be remembered that the Dominions were brought round 
to agree that protection shall he accorded only to tliosii 
industries which have reasonable prospects ol success ; 
that no protective duties shall be imposed except alter 
due enquiiy by the Tariff Board ; that a larilt Board 
cTiall be set up in countries in which it had not been 
set up already : and that British manufacturers shall 
have the right of appearing before the Board and 
presenting their case in all matters in which they are 
concerned. Similar principles arc now applied to 
India, but with a few significant additions which we 
shall presently point out. 

By Article in “the Government of India under- 
take that protection he afforded to such industries only 
as after due enquiries by the Tariff Board, have in 
the opinion of the Government of India, established 
the claims thereto.’’ And in sub-section ii of the 
same article they further undertake “that the measure 
of protection to be afforded shall only be so much as, 
and no more than, will equate the prices of imported 
goods to fair selling prices for similar goods produced 
in India.’’ It is added that "wherever possible, having 
regard to the provisions of this article, lower rates of 
duty shall he imposed on goods of United Kingdom.’’ 
And sub-section lii further stipulates that such 
“differential margins shall not be altered to the, deter- 
riment of United Kingdom goods." 

It is difficult to understand the raison d'etre of 
these additions. If it is laid down that the measure 
of protection shall ''only be as much as, and no more 
than will equate, the prices of imported goods/' and 
. if it is true, as is assumed, that British costs of 
production are generally higher than those of Japan 
or other foreign nations, the differential margii'is are 
inevitable and special provisions in this regard are 
..hardly called for. By the same token, no aiteration 
to the detriment of United Kingdom goods will be 
found to be necessary unless prices of British imports 
^0 down, and the margin of protection to Indian 
mdustry dangerously narrowed. In such a contin- 
gency, an^ alteration wotild be only in accordance with 
file principle of levying only the minimum duties 
necessary to equate the impori price and the fair .sell- 
ing price. It is impossible to tliink that the authors 
of the Agreement did not think of these: and the 
Indian public can only suspect that the aim of the 
Pact is to render possible more advantage for British 
than mere differential duties iustified by differentia! 
costs among foreign competitors, 

' 

The uneasiness which these stipulations arouse is 
further enhanced by Article IV of the Agreement, 

’ which not only recognises the right of British manu- 
facturers to appear before the Indian Tariff Board, 
during its examination of claims to substantive pro- 
tection, but also contains an undertaking of the Indian 
Government that in the event of ''any radical changes 
in the conditions affecting protected industries during 
the currency of the period of protection, they will., on 
the request of His Majesty's Government, or of their 
own motion, cause an enquiry to be made as to the 
appropriateness of the existing duties from the point 
of view of the principles laid down in Article in and 
that, in the course of such an enquiry, full consideration 
will be given to any representations which may be put 
foT'vTurd by any interested industry in the United 
Kingdom/' 



As we have said alrea<!y, we cannot, and do not^ 
demur to the right of foreign manufacturers to appear ■ 
before the Indian Tariff Board. But it is hardly 
reasonable that tlie Govemmirit of India should be 
bound to institute a Tariff Board enquiry at the instance 
of His Majesty’s Government. If the '‘radical changes*' 
are such * as U) affect the prospects of the Indian 
industry, it may be {'msiinieci that the Indian Govern- . 
ment will take the iieces$a.ry action of their own accord. 
Bat it, Oil other liand, the dianges affect only tiie 
British irn|')ori tra<le, tlic^ utmost that His Majesty’s 
(.loveriiineiit nxn expect is riglit to make represen- ■ 
ta.liuns to tin* Indian Government. It is strange that 
the Government id Iridia sla)uld liave undertaken so ■ 
ree.dily insiiintc a cosily Taritf Board enquiry at - 
thi' Instaiiva; o[ His Maji'sty’s (iovernnient and for rea- - ' 
sous whicli can have no close connection with the 
interests 'Of India, 

m ■ ' * ■ m 

Such in brief are the fuindpk'S laid down in the ■ 
new lrrid(» Part. Tlie last thna'? articles refer in the 
import of Indian cotton aiul pig iron into tlie United 
Kingdom and to the imporls of the manufactures tlii'rcof 
from Grea.t Britain. Article V makes such reference to 
t!ic .sti’‘ps that fuive already been taken in the United 
Kingdom to wutlen the consninplifui of Indian cotton ; 
and His Majesty's Chm-rnmciit uiulerlakc to continue 
the* UHt/ of all pfxssihk? etforts to stimulate the coiBump* 
lion of lia.lian cotton in all |'.>ossihlc ways. Article VI 
closidy relafirs to the freri entry of Indian pig ir«ui into 
th«? thiih.’d Kingdom, to the cmitinuance of the iron and 
steel duties at thi^ levels prescribed in tlie iron and Steel 
Protecliori Act of iqjq. Artlcie VII provides for a fav- 
oiiraldi' ronsidii‘atif>n by both the Government of ali 
agn^emeiits and conclusions that may be framed as a- ' 
resulfy)t tint conference btiween the accredited repre?- 
senlativcs of tlie industries concerned in both coun* 
tries. In otlictr words, it is a recognition of the need 
hir oflkdal ratification of 'Pacts like the Modyiees 
Pact 

.m m. . ■. m 

llioiigh the terms of the Agreement have been 
dniuri up in general terms, the interests of the British 
cotton industry have been given minted reference to , 
in the letter of Sit B. N. Mitra to Mr* Walter Ruunei- 
man, in which he says that as soon as there is a removal 
of die surchargi,’! on a. reasonably large proportion of, 
if not nec(.*.ssari[y, all items subject to it, the tariff rates 
on U'niti'd Kingdom coilon piecegoods will be reduced 
to 20 cent, ad vahrem or 3| annas per pound on 
plain grey gootk and ao pc^r cent, ml valorem on other 
goods. This provision knives little room for doulit that 
in the new Imdget tlie Government .of India will make 
the best imdeavour to accommodate the requirements 
of Lancastunj in tlie Indian rnarkel. 

. m m * 

An mu}' now lie made iu balance con- 

c:essions (‘^changed htiwee-n India and Great Britain 
in die pre.siju! trade Pact, So far as the reduction in 
the duties of cotton piecegoods from the Uiiited King- 
dom are concerned, the only mlvantage that Britain has 
to offer is the underlaking which Mr. Walter Rtmcfe 
man has agreed to on fedialf of His Majesty’s Govern- 
ment that “if at any timi^ any further or other special 
steps are taken by tlu. Colonies ami ProtectoniUs to 
facilitate the sale of United Kingdom cotton goods in 
competition with foreign cation goods, they will invite 
Governments of Colonies and Protectorates to aC'Cord' 
as favourable treatment to Indian cotton gO'Ods a£ any 
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description as may be proposed for similar United King- 
dom cotton goods/' With this dubious advantage 
may be coupled the promise to stimulate the consump- 
tion of Indian cotton by propaganda, including techni- 
cal research/ commercial investigation and market 
liaison. It is yet too early to appraise the extent of the 
advantages that might flow from a promise of this kind. 
It is true that during the short period in which yGre^^ 
Britain has attempted to increase her consumption of 
Indian cotton, encouraging results have been obtained. 
But the difficulty in this matter is not so much the 
sincerity of Lancashire as that the experiment is bound 
to react to the disadvantage of India, if Lancashire 
should seek a large outlet for such manufactures in 
It idia itself. Unless it is clearly realised that the output 
of Lancashire will have to be disposed of in other 
countries than India, India will be a loser and not a 
gainer by the exports of her raw cotton to the United 
Kingdom. The mention of the Protectorates and Colo- 
nies in this connection is an encouraging circumstance ; 
and it is to be hoped that what time Britain is increas- 
ing her consumption of Indian cotton, she will also t:^ 
to expand the markets for her cotton piecegoods in 
other paids of the Empire than India. So far as the 
principles enunciated in the first four articles of the 
agreement are concerned, we have already pointed out 
that either they are not called for or that there must 
be underlying them a deeper significance which it is 
difficult to regard with equanimity. We may concede 
the validity of soundness from the standpoint of inter- 
national trade relations the principles enunciated there, 
namely, tiie equation of import prices and fair selling 
prices and the differential rates of import duties accord- 
ing to the differential costs of foreign competitors and 
the right of foreign manufacturers to make representa- 
tions to the Indian Tariff Board. And so long as the 
right of the Government of India to alter the duties 
according to the exigencies of Finance, or according to 
the requirements of safeguarding are respected, there 
is, indeed, no danger which Indian interests need appre- 
hend. 

But by seeking to tie the hands of the Government 
of India, the Pact will give rise to serious misapprehen- 
sions ; and it will depend a great deal on the Govern- 
nient whether the Pact be going to be the source of more 
friction or whether it is to mark another stage in the 
growth of a spirit of co-operation between Britain and 
India in the spherci of trade and industry. 


INDO-BURMA TRADE RELATIONS. 

Representatives of the Federation of Indian 
Chambers of Commerce, Associated Chambers and of 
Bombay and Ahmedabad Millowners were invited 
this week by the Commerce Member of the Govern- 
ment of India to elicit the views of commercial and 


industrial interests in regard to the Indo-Burma Trade 
Convention the conclusion of which is one of the re- 
commendations of the Joint Parliamentary Committee 
It is futile at this stage to go into the broader question 
of separation of Burma, because the issue has been de- 
cided by the Report, and neither the feelings of the 
Burmans as evinced by the anti-separationist majority 
nor the interests of India are likely to alter the issue of 
separation. The only question which it might be use- 
ful to examine is the Trade Agreement between India 
and Burma on the oiie hand and the disabilities sought 
to be imposed on Indians in Burma on the other. It 
is somewhat of a paradox that, while the authors of 
the J. P. C. Report want Burma to be a separate 
unit politically, they want also to retain for Burma 
as many features of the fiscal policy of India as would 
suit Burma and the British interests in India. It is 
interesting to note that those, who urged the fiscal 
policy of India with its high tariffs as an argument for 
the separation of Burma, are now keen to preserve 
the status quo which would necessarily involve the 
same tariffs and fiscal policy for Burma as for India. 
This is a significant comment on the economics of 
the separation of Burma. The British interests in 
India cannot have the best of both the worlds. 

« 

The J. P. C. Report recommends that in order to 
secure the object of free trade between India and 
Burma, an agreement would have to be operative 
from the moment of separation and must, therefore, 
have been concluded before the new Governments are 
established, i.e., between the existing Governments. 
They propose, therefore, that statutory provisions 
should be embodied in the new Constitution Acts and 
suggest that, if the two Governments of India and 
Burma cannot agree mutually to a scale of customs 
duties in this respect, it would be determined by His 
Majesty's Government in default of agreement. 

Let us briefly review the present trade position 
between Burma and India. Roughly speaking, Burma 
exports to India rice, timber and oil and imports coal, 
yarn, piecegoods, tobacco, grain, pulse and flour. 
Other articles of import are not of any considerable 
volume. According to the Report itself, out of a total 
export of Rs. 56 crores from Burma goods worth 
nearly 28 to 29 Crores of rupees are exported to India. 
As regards imports into Burma, out of a total of 
Rs. 28 Crores in normal times, about Rs. to Crores 
worth of goods are imported from India. This re- 
presents 5j% of the total exports from India. The 
Report then goes on to observe: ‘Thus the Indo- 
Burma trade constitutes nearly half of Burma's export 
and import trade and- an appreciable portion of that 
of India and it is clear that the heavy duties of the 
Indian protective tariff might have a serious effect 
upon it," The concluding phrase in the above quota-? 
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tion is' significant and suggests the reason for tfie insiV 
tence on a free trade agi'eemeiit at present, it will 
also be observed that the exports from Burma arc 
nearly times more than the imports into imuna 

from India, , . . . 

The following figures of exports and imports ot 
Burma and from India also tend to emphasise the 
same point : — 

Average for 
three years 
1929-30 
Lakhs 
Rs. 


1932-33 

Lakhs 

Rs. 


Lakhs 

Rs 


Expokts:— - 
Private Mercliaudise 
Imports: — 

Private Merchandise 


•2,460 2,707 2,42c) 


1,244 


As against these, exports and imports oi i>uiina 
to and from foreign conuiries are as foilows:— ■ 
Average for 



1929-30 

1932-33 

■ 193 : 7-34 


to 1931-32 
Lakhs 

Lakhs 

Lakhs 


Rs. 

Rs. 

■ .R^,. - 

Exports ; — 

Private Merchandise 

... 3.t57 

X,C)22 


Imports:— ,, .. 

Private Merchandise 

... 1,612 

1,0/0 



It will be seen from the a, hove figums that dnrmg 
the last two years Burma’s exports to liuha huvu 
exceeded those to foreign coiinlries. The ligurcs nf 
exports to India arc an eloquent testimony of Ihmna s 
dependence on India as a market. 

The following table shows the value? and volume 
of Burma’s export trade in the priaripul curmaodilk'S 
exported to India for the year I933”i4* — 

Exports to Iiiilia. lixrorts to 

. euuulries.. 

Tons. Rs, Tons, Ks. h;^kh^, 

735 , » LR?2.m) 


-L Mineral Oils 
■2. Rice husked 

aud militisked ... 
B, , Wood and 
. ^ Timber 

Grain, Ionise 
’ ’ 'and Flour 
\ • ' Fresh V egetables 
"6; Taraffiti Wax 
and candles 


1,788,914 

154,762 

64,021 


1 ,059.80 1 ,520,089 84 1 .77 


182.78 


38.2a- 

28,61 


^■25,124 

■■c:reakp 


, 57.93 


4,783- 


2,268 n.m 49,424 2(a.;i9 


It will be clear from the figures given above that 
India is the only consumer of mineral oils, an industry 
controlled by British interests. In rice also the Ihiusli 
have a predominant interest widle the linihei' iuchisiry 
is mainly controlled by the British. It is, tlieivfort?, 
evident that the application ol the existing laritfs to 
Indo-Burma trade would stsverely hit ttii: British 
commercial interests. 

It is necessary to consider how India’s trade; with 
Burma would be affected by an imposition of existing 
duties on articles imported by Burma from India, 
The important items, of export are gunny bags ,coal 
.yarn, piecegoods, grain and flour. As regards gunny 
.bags, India has got a monopoly ; and even if an 
Hmport duty is levied on that article by Burma, it 
'will only fail on the cbnsumers in Burma. As regards' 
. yam and piecegoods, the protection that niiglit be 
. given by the adoption of a free trade policy would be 
.largely illusory in as much as Burma w'ould have the 
■ right to readjust tariffs in regard to imports of 
fasimilar articles from third countries. Lancashire is 
;sure- to contend that the consumers of Burma would 
suffer unless the import duty on British piecegoods was 
reduced. As regards coal, the trade returns show that 
from 1929-30 to X933-34, the exports have slowly gone 
down from 7,38,000 to 2,39,000 Tons, Burma; needs 


tills rla;ap 'Bengal which B in its vicinity although 
it is true that, if a prohibitive duly is k.?vk?d on this 
arlicle., Soutlj African coal aidctl by its (iovernmcrit 
vnmld lake advantage of it. it might bt‘ added that 
i-h:uiTUi. has 'SO fjir btin entirely dependent upon India, 
as Benga,] coaMu'is lieea foniid fo. be 
liesl: for Biirriiids requireuieiiits/:' ;:As^ regards cUlitw^Tirti-"' 
cb'S, a, small duly is not likely to affect the exports from 
India. inUj lUirmtu 

■ Now let;, :us\i;;u:vJ;he\i:ii4:)5->rts---in,to India fe 
As , ■ a{:io ve , iri m:: 1 in pf-ir I a.ri I: ■ ?ir tJelis -.'are ' axported; 

iiiio- IrjcHa- from Burma, .' I'lmndy, rke, ' .tioiber .rind: 
pfdrolfmi'n or iinnf-ral oil., Aa ' regards rlao 17,88-, 9.14- 
a.ccoriliin.; ■ to cNlicJal -kgrtres, Wero i*r>pc>ried from 
l;hu'i:ija , h;j ,ii-idia '.rn- igjggpi. as- a.guinRl: 15 Ho ' tons^ 
to i'c-ire.tgie -rariu-|,lriR:.;i^ ■ 'Tm; value of ’ tins' Iratb:? with 
l.i-i(ha- a..mo-initc;d io.r:->-v''er j::v;-e id (Ayres and a HtlA" I'lnder 
k.s. HI CT'ores: urth htelgn ooanUios. As rice -|S' fKirig 
err.)vvn in Javap Spain, aud 'c-Pf-ier; countries wiiicli 
:-s:!.Vi;- l>em-e :i]Tq'^ta-Sre.-;:’ Ilurma' i-S:-e, ^h-i,^-;{-riH-' snrc' sleadv 
irm.iket the 'i-ice tS , .Injir'-v-av ^ Buinia. wtlli- 
■ eiaiid- to' Irnr:; ■coiTsit.leTaldv^.- it '. .India siopried 

. laking. its- rice o.r - rafoal -imi 
h-Dfioris- ' i,->l ' rice? .from HBrumio ; . ' We- ^ iii'Pfl ' - 1 'refer- t,it 
le-rtgilV- tn,' the 'ipr-ovinp - fedurig 'in ■■'i1auraiPriri(:f'rBia-ip 
luvti; il--i'ey'', s"-ea'ii'l,ti. . not: ali^'Wv l-li'-itvut'rritv; tciV;be 
■■ i - ! a- - H-? ■ l,h,trv h-e.::e;:; . -:■■ . !.,,a d: ■; ;\a;:.a r . '1 1 id m.' iiti ported. n-<:'ar|-y. 

uc-^oo tmp'i '.fe; ....i"iai-'PffVii.!-i Ba.apkok a.e!,a:1 : and 

-v^v:-;'a if fug rs'.;T; .'pr^-,-.!ivj-| . fit 'l.r-a'l'ia' wero nat siiiUomn' for 
7-' - 1 vr.,:q pm-, -■ rko coi 10 'lie ' l,ioporied'-. Iroiii 

- Her iPterraitiv!; Boyrcaw, / -Tlu.*- reverme aleilvecl: f'fosn 
by l.hii'rnri is tuxiily 'Rs.' 'B--CTdreap-,am^ 

Si ' u.a: ;a uiim.::fee:'al . ca:arra.licyris,.''.-a;ere 'lo.' 't-:.fm'iraG-|., ■ownng^ 
SV ilunee. leiie: p,-' iad!a,n nr'irket ffu' ricup Burnai 
pvou'ld 0 'n‘ \'i:ry bafily. 
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apprehensive of such a power being granted to 
as they realise that this would affect the B^ffiese 
market for India's manufactures such as yarn, piece*- 
goods, iron and steel, cement, sugar, coal etc, 

■ . ■ Si * 

The Indian interests cannot consider the question 
of the proposed Trade Convention irrespective of the 
serious political disabilities which are proposed to be 
imposed on Indians in Burma. They have before them 
the example of Kenya which was developed by Indian 
efforted and in which Indians were pioneers, in which 
they are now being discriminated against and treated 
as an inferior class of citizens. It is not necessary to 
dwell at length on all the various disabilities against 
which the recent Aih Burma Indian Conference protest-- 
ed. But it might be pointed out that the right 6f 
entry of Indians into Burma is to be restricted npt 
only in respect of labour but in respect of all iiidian 
nationals. Paragraph 473 ' of the J. P. C. Report 
states: 'Tt is accordingly proposed that it should the 
competent for the Burma Legislature to enact legisla- 
tion restricting or imposing conditions of entry into 
Burma irrespective of all persons other than British 

{Continued on page 94), 


The next article of export from Burma is mineral 
oil including petroleum, 7,15,830 tons representing a 
value of nearly Rs. 15 Crores were imported into India 
in 1933-34. Ii'idia can buy this mineral oil from other 
countries or develop its own mineral resources in Assam 
and elsewhere. But it would be difficult for Burma to 
find another market for its oil like India. The third 
important article of export is wood and timber. In 
1933-34 1,54,762 tons representing in value Rs. 1,82 
lakhs were imported into India while 1,25,125 tons 
representing in value a little over Rs, 57 lakhs were 
exported to foreign countries. Again it would be diffi- 
cult for Burma to export all its surplus teak to foreign 
countries if it lost the Indian market while India can 
develop its own timber industry. It will, therefore, be 
clear that Burma cannot afford to lose the Indian 
market for its export trade; in other words out of an 
export trade of about Rs. 28 to 30 Crores, these three 
articles represent nearly Rs. 27 Crores. 

Two. further points need to be emphasised in this 
connection. India will lose nearly Rs. 3 Crores by 
way of revenue owing to the separation of Burma from 
India. Sir George Schuster in his recent broadcast 
speech stated that the Select Committee’s estimate of 
losses of £2,200,000/- was considerably higher than 
the latest estimate of the Government, hut it is obvious 
that the loss will be a heavy one. It is more than 
probable that the deficit in Indian finance after separa- 
tion will partly have to be made good by duties on 
articles imported into India from Burma. A free trade 
agreement would deprive the Government of India of 
these sums of revenue and would involve raising of 
additional taxation from the people of India as a con- 
sequence of the separation of Burma. If Burma 
desires to be separated, as the Report alleges, it is for 
Burma to pay for it and not to make the Indian tax- 
payer pay for its autonomy. In any case, India will 
have to make up this heavy loss in revenue and the 
question deserves the careful consideration of the finan- 
cial authorities. 

■ tit , • , 

In the second place, it should be specially noted 
that Burma will have the right to adjust her tariffs as 
regards imports from third countries which would 
adversely affect the prospective and growing Indian 
industries finding their natural market in their 
neighbourhood, i.e., in Burma. British Commercial 
interests may not object to this right being conceded 
to Burma, but the Indian interests are naturally 


FINANCE ABROAD 
{Continued from page 75). 

public opinion, formed largely as it is by the 
interests and reforms of the small class, will be 
changed by the sight of companies like the Citroen 
getting into serious difficulties on acount of the loss 
of their export markets. If, then, there is to be no 
voluntary change of opinion in France, one can only 
trust to the necessities of the situation to wreak their 
inevitable change. The question has been optly posed 
by a writer in the Financial News, who asks whether 
history will repeat itself and whether we shall witness 
in the course of 1935 developments similar to those 
of 1931, when Great Britain was forced off the gold 
standard by the inexorable pressure of events. It is 
possible that France will give up the game of maintain- 
ing the gold standard if the present disparity between 
the franc the dollar were to be enhanced by America 
deciding on a fresh dose of devaluation to the dollar. 
If such a course should come to pass, the task of 
bridging up the difference by deflation or by a process 
of a natural rise in the world level of prices, will be 
beyond all human endeavour and there might be a 
volutary, instead of a compulsory, abandonment of 
the gold standard. 
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/ Though Eavesdropper has arriyed at Bombay and 
is actually on dry land, he is strangely silent, and it is 
apparently the turn of the poor stop-gap to be at sea* 
last week I expressed the hope, which was as fervently 
entertained by the readers of these columns as by me, 
that I would be relieved of the responsibility of purvey- 
ing the usual two columns or more of gossip and that 
the role will be played more appropriately by Eaves- 
dropper himself. But that is not to be ; and there is 
still a week between Eavesdropper and his readers. 
Happily, I have not to complain about the lack of 
theme. There is, perhaps, nothing more appropriate to 
Clive Street Gossip than a discursive treatment of Clive 
Street's main interest and even sole pre-occupation, 
namely, the fortunes of jute and the jute industry. It 
is some years now since jute lapsed into a state of well 
nigh chronic depression. Owmg to the combination of 
a vareity of circumstances, only a few of which may 
be said to be under human control, the fortunes of the 
jute and the jute industry have been at a low ebb. 
The economic depression in other parts of India and the 
world are attributable to different factors and various 
forces at work. But in Bengal it has always been 
possible to sum them up in the one word, jute. But 
the concentration of Bengal's ecoziomic problems in jute 
has not made it any the easier for the Bengal Govern- 
ment or the Jute industry to lift the economic depres- 
sion sooner than other provinces or countries have been 
able to. For one thing, the jute industry has been in 
the hands of people, who have been brought up in the 
traditions of feitish business of earlier days ; and they 
have always looked askance at the idea of state inter- 
ference to any large extent in the affairs of private 
industry. They had clung to the belief feat it should 
be possible for the jute industry to solve its own prob- 
lems. The change in opinion to which we shall owe 
the change in the economic fortunes of Bengal was 
brought about by the necessity which the Jute industry 
felt two years ago of approaching fee Bengal Govern- 
ment in a matter of the utmost concern to itself, namely, 
the restriction of working hours and production in the 
various mills situated in Bengal. 

I would not be far wrong if I say that, but for the 
opposition put up by the Association and non- Associa- 
tion mills and the consequent necessity of Clive Street 
having to call in fee Government House to interfere in 
its iiiternal affairs, we should still be as far from Gov- 
ernment propaganda for jute restriction as we were 
before the years of the depression. The crisis that 
developed in the Jute industry as a result of the wrang- 
gles between the Association and the non- Association 
mills lias proved to be a blessing in disguise. It was 
only owing to the efforts of Sir Anderson that the jute 
industry coiikl come to a settlement about working 
hours. It has not, therefore, been possible either for 
(?.live Street or Writers' Buildings to harp longer on the 
worn worn out strings of laissez faire. But the Govern- 
ment of Bengal regained for a long time a degree of 
scepticism in the feasibility or the wisdom of attempting 
to bring about n.-striction of Jute through the endeavours 
of the state. It was not till the Government woke up 
to the close c^mnectioii between the fortunes of the fute 
industry and tlieir own finances that they 'began to 
concede' the necessity of improving tliti positic^ii and the 
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quences of a thorough scheme of restrichon. All sec- 
;hons' and parties in Bengal should now feel g ad that 
!these apprehensions have been set at rest. Not o y 
have the Government mobilised their resources for the 
^purposes of propaganda throughout the provinces, bu 
•they have also passed successfully through the acid test 
lof Werity, namely, the stipulation of the exact ptr- 
Icentage of restriction which they would recommend to 
the cultivators to effect. 

During the time this question of percentage was 
deliberated on by the authorities and the interests con- 
cerned, it was well known that the jute consuming 
interests recommended only a small percenlagc of I 5 > 
And Indian Finance was among the foremost to point 
‘out that such a low percentage would_ nullify all the 
wholesome effects of the propaganda which the Govern- 
ment had so far pursued and would push the ]ute 
Biidustry back into the slough, from which it will take 
a long,, long time to reclaim it. Knowing as we do the 
' extent to 'which the big business can influence and 
shape the policies of Government and in saying that we 
do not suggest that it is of a sinister kind it was, indeed, 
a -great thing for the Bengal Government to decide 
finally on a restriction of five annas in the acreage 
under jiite. His Excellency, Sir John Anderson has 
kid the province under a deep debt of gratitude by 
deciding, in the face of influential disagreement if not 
opposition, that the production of jute in Bengal should 
be reduced by nearly a third. One can well imaaine the 
difficulties that His Excellency must have encountered 
Si comhi'g fo this conclusion. But those, who know 
ftE high personal qualities which His Excellency ha.s 
brought into the administration of this province, will 
hhiffiy feel surprised that in a matter so momentous to 
feeiforthnes of the Jute Industry and the cultivators of 
Jute, Sir John rose to his fullest height and came to 
fee’ best: conclusion that is possible. It would be only 
, fair to refer in this context to the persistent efforts of 
..fee Honourable Nawab K. G. M. Faroqui to do justice 
fe Bengal's agriculturists. In a sense, the Minister’s 
in this matter is even more difficult than that of 
^is Excellency the Governor. As Minister in a Govern- 
ment not accustomed to defer to Indian interests, Mr. 
•Faroqui should have felt no little difficulty in pursuad- 
irig.'the' Government to decide on a 30 per cent, rediic- 
|on- for jute. Let us hope that this goodwill and 
en'er^ sHoiro by the Government will soon bear fruit in 
■ ^'e'revival' of prosperity in this province 

*^;:,I’'have to conclude on a note of gloom. After 

8 rotacM. illness lasting over months. Mm. S. Banerji, 

^ 31'd'toaghter of Sir Rajendra passM away in the 
^rmng.of January 7, at a premature age. At an age 
when a man hopes to spend the last years of his life in 
ffie peaceful and happy bosom of his family in the 
grateful knowledge, which Sir Rajendra no doubt 
possesses, of a noble life nobly lived, the untimely 
d^ise of a loved one has come to mar his otherwise 
dhtrammelled contentment. ThQ.se who have the pri- 
vilege of knowing Sir Rajendra intimately know what 
^ fond father he is. In the privacy of his home, gilded 
as it is, he is not the powerful magnate of Clive Street 
but a, supremely loving and loveable man, full of doting 
wlicitude for those he calls his own. Such a loss in 
the ranks’of his dear ones is sure to weigh heavily wife 
Sir Rajendra. And fee fact that Mrs. Banerji was of a 
natura]l3i loving and sweet disposition makes the sorrow 
more poignant. 

We have all our cross to bear. But what consola- 
^on can we ofer to old Sir Rajendra in his hour of 
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aillirtion ? We can but hope that the patience and 
fortitude that has carried him rung by rung to the 
proeminence, wlierc he now abides, may help him to 
bear h s sorrow. And for Lady Mookerji, the st)Trnw« 
ing mother, wo invoke a divine accession of strength to 
cany hvr through her hour of trial May the departed 
soul rest in peace and may God, in His mercy, comfort 
the bereaved family. 


(Cmilinued from pai^e gi) 

subjerts doinkiled In the fmlted TClntfcloni*L Apart 
from thfi right of entry, lirlians have several other 
objections such as in regard to legal restridions for 
carrying on trade and prote.^slons, public service etc. 
while land alienation, representation fd Indians in 
Ihinna, proposals regarding franchise, lack of facilities 
for education of Indian cliildren etc. have also to be 
considered The effect is tliat from the inception an 
inferior citizenship is to Ixi creafe-d for Indians while 
the riritish subjects from the ITnilCfl Kingtiom will be 
complctelv safeguarded If British subiects can demand 
eniial rights in India on the rrrourKi that they are 
British subieels and cannot lie tliscdininiied aeainst, 
it Is at least iliogtVal to denv the saim? rights in fndians 
hi Burma who are also British subjfTts* But this is 
simnlv a repetition of the trealment reeeivi^d hv Briffsli 
Indian siibiecis all rnw the ITnoire iiiidudiiig not only 
the HommioTB but Crown (kdonies ufider the Imperial 
Government. Indian Commerrird interests, therefore, 
naturally demand that, if anv Trade Convention is 
to be cnrH'beli'fl it is Burma which is more in need of 
it than Tm.1ia: and since India is in a more favourrible 
ecmiomic position, it sfiould not agree to any Trade 
Convenbon nub! the disahilitirs on Indians are removed 
and until Indians are given the right of citizenship 
in, Burma. ■■ ■. •■■ 
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lYSTSM 

(From Odr Coiu<espondent), 

Madras, Jan. g. 

•I'Vif. Npw Year has opened rather dull in the South. 
Thoih' more tSn a Jtnight has passed since ttee 
colunius last appeared, there is still ^ X 

tVi-ii- is hi'dilv disconcerting. This is, P^-™^P®’ ° 
a ie «Sed. For, in this part ol the country, there 
I little o^no likelihood of those lightning developments 

which feed the correspondents ^‘'““XTOrhapfricher 
the South, it is always a more even life, perhaps ricncr 

!!, Snliafa, tat distiuctly k-ss 

m .he jearg prop^taa m tftoSe ^'*£1 

in tliP matter of propaganda. Development m intj 

tlhlTtaLr a'malter ff, eile»‘ ^ 

d-an rlpicft onlv after careful study. Iht proDiem.b, 
Srhis they ai4, do not admit of any heroic so utions. 
ifmih be that, with a Roosevelt, the Soutti, too 

mieht have a spectacular recovery campaign. ^But 

S a SbUinate branch of the British Oovernn en , 
rnr rill oiilv cxpcct a prosaic course of investigatioi , 
report, and bug deliberations over recommendations.^ 
\v\y<< tbfi South wants now is a readjustinent ol 
' rr T onrl for an overhauling of 
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remitted it in respect of certain areas. But there was 
no escaping the demand lor the remission of land 
revenue all that the Government did was to effect 
a reduction of 12.I per cent, as against the widespread 
demand for 25 per rent. In the light of these develop- 
ments, it is the most natural thing for landholders m 
South India to attack the whole system of land revenue 
and to ask for reform. 

The view that what agriculture in South India 
requires is not a mere remission of the land revenu^ 
but a revision of the whole system and a change in 

the very conception underlying it, was given power- 
ful expression to at the_ MirasdarS 2 

Ayyampet. Mr. C. R. Srimvasan ivho presided over 
the Conference, observed that ‘ the whole tlieoiy 
re-settlemeut proceeds from the assumption that tne 
Govermneiit is entitled to a share in the improve- 
ment whether of produce or of prices, quite irrespec- 
tive of the fact whether the Goverunient is in need 
of the additional revenue or not.” Under the ryo^ 
wari system the land revenue is treated not as a tax 
but as rent to which the State acting the landloid 
is fully entitled. It is a moot question of Indian land 
revenue whether the State is a landlord and_ the 
landholders are mere tenants obliged to let the btate 
share in every increase in the jdeld, irrespective of . 
whether it results from a rise in prires or an increase^ 
in the productivity of the soil. This ciuestiou of 
'vhether the State is landlord or not has often beei 
discussed amongst scholars only on a purely historic- 

brssis. ^ ■ 

The rational viewpoint of whether it 

that the State should retain for itself the 
rioRts' of the landlord and cut into the increased pro- 
ductivity of the soil, has, been_ ignored. There is, 
indeed, no reason why the agriculturists should be 
asked to contribute more to the maintenance of the 
State’thah other sections of the population. Jf land 
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the Government will have to recogiuse 
1 , nf tlici demand for a scientific reiorm ot 
dthe land revenue BysvCm. ■■ ^ 
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revenue is only a form of couti'ibution to the main- 
tenance of government, then it should be governed 
by the same principles of equality of sacrifice as 
, . apply to the general system^ of taxation in the 
country. But at the present juncture, applications 
of these scientific criteria does not seem to be called 
for. For, even on the grounds of expediency, a 
remission of land revenue seems to be inevitable. 
But it is time that this source of constant friction 
between Government and the agriculturists should be 
eliminated. Tiie leaders of the Mirasdras Coniei elite, 
therefore, impressed upon the rank and file tiie 
necessity of abandoning the old demand for temission 
of land revenue and switching the movement on to 
a demand for the revision of the whole system. It 
is only then that the Government will see the 
necessity for 1)idnging about a fair dislribulnm of 
tax'^'burdeos between agriculturists and other classes. 

-A report of the Registrar of Co-opera- 

tive Societies is always a valuable index of the general 
economic conditions in the Province. Not oiily <lo 
the results of the year’s working slmw tlie conditions 
prevalent at the time, but the viscissitudes of the 
co-operative movement are also an indicatirm of the 
extent to which one might expect progress or other- 
Avise in the near future. It is In this view, that the 
reports of the Co-orierative Department are use ? My 
scanned by the press and the public. It is unfor- 
tunate that on this occasion the re|'»ort is not a source 
of satisfaction for tlie present. The Registrar him- 
self confesses that it is a somewhat glocaiiy report. 
The movement has had to coiiteiid with i-irohlems 
thrown up by the depression. There were endless 
difficulties to be faced by the co-operative societies ' 
aUd they naturally suffered many disoppointmeiits. 
But such a position is a recent development. Gnu 
has, therefore, to look for progress not of a positive 
[J-'V.klhd/but rather of a, negative character. It should 
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suffice for the present if we arc* able to rc-assure 
ourselves that the process of weeding out bad societies 
and bad practices and strengtlmiung the sound ones 
has gone ahead during the period under review. 

Ill this view there is indeed something to feel 
.satisfied with. Bast experience has taught the 
Regi.strar to be careful, and it would appear that as 
aganisi 5tfb apidicalions for registration of new 
societies, 140 new societies alone were registereib 
492 Hodeties have had their registration cancelled 
owing to tlieir fieing diher positively bad or at best 
ilonmuil, Tlie report shous tlie residls of an attempt 
to ekissity the societies according to tlmir standards 
of norking'. Wcj leani that there were 306 thoroughly 
iiood sfjt'iciics in 1032-33 as against MH in the previous 
year, 1,382 sudelies. with some defaiiUcrs and some 
iiiistiikes in atnanuUs in 1032-33 ns agaiiLsl 2,081 In 
1031-33; and H,5i/7 suddics which would have to 
be liquidated if they did not show Inifwovement as 
figuinsi HjOSI sudi stsavtii^s in 1031-32. Societies 
wliidi have g<jt b> be liquidated lunnbered 1,982 h\ 
1932-33 as against 1,718 in 1931-32. 

All this is, drmbiless, an index of the really' 
difiicull siuiatlon. lint, ibeie is siil} hope for the 
future for already refiirins are being set afoot. The 
sodeties have been encoiinrged to lake aeikm under 
thdr rnvn byedaws lo improve the nianageuiviit. 
Above all, there is the rediicti«m in the rale of interest 
of certain Ixuiks ; and the banks have f^cen passing on 
io tlie borrowers the benefits of mwIi reduclion. It 
is to be hoped that when sudi beiiefits are reaped in 
large measure !>y the general emoperalive public, the 
fiosition will show a definite ifiiproveinent. 
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The chief reason for our grouse is that, for the 
first time in the history of these conferences, we have 
heard a realistic utterance from a Government Member 
and we should, therefore, have loved to watch its re- 
action at the council; Sir Frank Noyce did not mince 
words in describing the danger which the competition 
is causing to the future stability of our railway organiza- 
don. His words should have been uttered long ago 
and his caution given earlier publicity. 


In fact, hitherto the Central Government's parti- 
cipation in the various conferences had given the im-- 
pression that it was out to develop the road system 
of India in a manner that did not take sufficient ac- 
count of the dangers involved to the railway system, 
in which two-thirds of India's public debt is invested. 
Sir Guthrie Russell did proclaim the danger, long time 
ago, at one of these Conferences ; but his voice seemed, 
then, have been drowned by the road enthusiasts. 


The point to remember is, that business interests, 
wishing to increase their sales, have been egging 
Government on to follow a policy of road improve- 
ment and road development. They have never had 
the ideal, now preached by Sir Frank Noyce, of con- 
fining tiieir attention to opening up the country side. 
True, this ideal was paid lip service; but it was not the 
motive force. The Government of India now realize 
that they must take a bold stand and warn provincial 
governments and private agencies against the risk of 
developing existing road services which are increasing 
railway losses. 

The speech jnade by the Member for roads might 
have been made by any Railway Member. Indeed, 
the attitude which Sir Frank Noyce has now brought 
to bear on the question, suggests that, if the portfolio 
of transport, including railways, is combined in his 
charge, tliere should be no fear of the general interests 
of the community suffering at the hands of the Govern- 
ment of India. 


In this connection, I was talking to a railway 
official and asked him why the railways did not use 
the pow-ers conferred by an Act of the Legislature to 
start their own motor services. The fact of the matter 
seems to be that, although the railways concerned have 
been circularised a number of times on the subject, 
none of them is anxious to organize such a service. 
They point out innumerable difficulties in the way of 
running such services and draw the conclusion that 
theywvoukl mean dead loss. 


Apparently this point of view has now dawned on 
the Railway authorities, as a whole, and that, is why 
they^ have begun to look to the Government of India 
to give them the necessary protection, .instead -of their 
(exploiting an Act of the Legislature which, must, for 
the time bc?irig, at miy rate, remain a dead letter. 
Railways are certainly' earning better tlian last year 


Talking of the salary cut, I must say that the 
Olympians have a very different notion of the subject 
from that of ordinary people. To the taxpayer, Sir 
George Schuster's announcement meant, that, both the 
public servant and the general public, had been asked 
to share the sacrifice involved in balancing the budget. 
Sir George made a song of it, by describing at length, 
how the public servant was willing to bear his part of 
the burden. The natural conclusion from this song 
was that the two sacrifies were co-related and that they 
would be solved together. 


But No! The Civil Service declares that there was 
no such undertaking given by Sir George Schuster and 
that in another part of his speech the ex-Finance 
Member declared that the salary cut was the first 
charge and would be restored before any other measure 
of relief is sanctioned, I shall not debate this point 
and will leave it to be fought out between Clive Street 
and Delhi. All I know is, that, if Sir James Grigg 
takes this lesson from the Civil Service, he will face an 
indignant Assembly— an Assembly in which Hudsons 
and James will out-Desai, Bulabhai in their condemna- 
tion of the Government proposals. 


That Sir James Grigg will balance his budget, 
seems clear from the customs and other revenue so far 
declared. He may have a little surplus, too. But I 
doubt very much if he will have a surplus large enough 
for abolishing surcharges and restore salary cuts. He 
may have a crore of sujylus which will meet the deficit 
which may be caused by restoration of salary cuts. I 
am told a compromise is being suggested in that the 
cut may be further halved. I doubt however if the 
Finance Member will listen to this advice. 


The question of a Trade Agreement between India 
and the Irish Free State has been under discussion for 
a long time; Some conclusions have possibly been 
arrived at, but not a word escapes from the Govern- 
ment of India to point either way. Perhaps, one firui 
morning, Members of the Assembly will find a small 
tariff Bill on their tables giving effect to the Agreement. 


I hope there is nothing more than meets the eye 
in the semi-official statement published of a prospective 
agreement between the Government of India and the 
Kashmir Darbar regarding transfer of authority in 
Gilgit from the State to the Paramount Power, The 
agreement is stated to be financially helpful to both 
the contracting parties ; and Kashmir sovereignty is 
stated to be intact IM consklering that the Nizam, 
would pay anything to get back Berar, over which th^ 
Nizam has technical sovereignty still, it seems that th€? 
Maharaja of Kashmere will have to satisfy his brother 
Princes as to what exactly is meant by this concession. 
Any way the Political , Department has' its Oirzons. ■ 




OLYMPUS 

(From Our Corrbskjndent) 

New Delhi, January 8. 

I feel like expressing the keen disappointment of 
the Press at its exclusion from the proceedings of the 
Transport Advisory Council. The problems it has to 
tackle may have been of an administrative and 
' ‘domestic’ ’ character, but so were also the problems 
faced by the successive Rail-Road Conferences and the 
Road Congre-ss. Why was the public kept out of the 
Advisory Council meeting? 
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or the year before. So far, they are about 2 | crore$ 
better than the previous year; but even that would 
leave a gap, and it would be surprising if Sir Joseph 
Bhore achieves his ambition df closing his career with 
a balanced Railway Budget. 


The question of salary cut will have a very definite 
relevance to this matter. At least one crore of rupees 
will be needed to restore the cut on the railways. Can 
the authorities afford it? Certainly not. And yet, if 
the Government of India's General Budget restores the 
cut, the Railways will have to follow suit and draw on 
their milch cow '' the Depreciation Fund." 
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men of both sides is going to meet Mr, Gandhi at 
Delhi about January 10. And the Millowners have 
decided to abide by the interpretation of the award 
given by Mr. Gandhi. 

The grievances of the Abmedabad labourers are, 
perhaps, understandable when we compare their lot 
with tht labourers in Bombay and Jalgaon. There 
the 544ioiir week is alreach^ in operation, but the 
smooth working of the Mills is not affected by a 
senseless wrangling over a reduction in wages. At 
Jalgaon, the wages are to continue as they were 
before, but there will be a strict control over the 
labourers unnecessarily wasting their time during 
working hours as they have done before over break- 
fast and tea. In Bombay, the question of wages to 
suit the change in hours was settled about six months 
ago. And while the time-workers are getting the 
same wages as before, the piece-workers will get a 
compensated increase of 5 per cent, in the dear food 
allowance. Bet us hope that Mr. Gandhi will be 
able to settle the dispute at Abmedabad before any 
untoward developments take place. 

In the meantime important developments are in 
the offing in comiectioii with the Indo-Bitrma Trade 
Convention called the Commerce Member of the 
Government of India at Delhi on January 9 and 10 
been elected representatives of the Federation of 
Mr. Walchaud Hirachandl and I\lr. G. D. Birla have 
Indian Chambers of Commerce and Industry. Mr. 
Kasturbhai Lalbhai has been elected by the Ahmeda- 
bad Millowners Association as its representative. 

It is imi,)erative that the whole Bombay Presidency 
should put its house in order before it can effectively 
negotiate for trade agreements. 

Despite the endless trouble within the cotton 
industry, trade in cotton piece-goods continues fair- 
ly satisfactory in Bombay. Trade just before the 
Divali and after has not been discouraging, but while 
the imports and local production has been on the 
increase, the level of rates is on the decline, in spite 
of firmer cotton markets. There has been an in- 
crease in the imparts of British goods during the 
period September to ISTovember, the total quantities 
received for the three months being 8,790,000, 

13.400.000 and 10,555,000 yards, respectively. Thus 
the total of 32,745,000 yards compares favourably 
with the 23,511,000 yards shipped by Great Britain 
during June to August. The improvements are most 
noticeable in the case of prints, bleached goods and 
dyed goods and Manchester has been steadily gain- 
ing ground. Japanese exports, on the other hand, 
have been decreasing. While Japanese exports in 
prints exceeded those of Great Britain, in bleached 
and dyed goods shipments, Great Britain has already 
passed Japanese totals. If about 17,236,000 and 

15.562.000 yards of cotton and artificial silk exports 

from Japan are deducted, (the figures of British ex- 
ports Ijcing negligible)— the advance of Manchester 
exports in textiles should prove encouraging. Al- 
though from the above, it may appear that the quota 
has realised expectation, the main object of the 
quota, namely, to secure a higher level of ruling 
rates, and thereby to permit local and other goods 
to work oil reasonable margins has not been realised. 
In fact, standard cloths have been on a lower basis 
than the selling price of a few months ago. ^ ^ 

There is general jubilation in Bombay over the 
recent proposal of Government to level a compound 
tax on motor vehicles in the Bombay Presidency. 
Mr, Nitrmahomed Gliitioy, Ghairman of the Motor 
Manufacturers and Importers’ Association and Chair- 
man, of the Bombay Branch of the Indian Roads 
and Transport 'Development Association, cmisklers 
the proposal to level a compound tax of Rs. 100 per 
annum on i>rivate; motor cars as a great relief to the 
already over-taxed private motor- car owners. The 
tax would ' appear to be reasonable when it is con- 
sidered that this amount includes all municipal taxes 
registration fees, and, "last, but not the least, the 
■existiirg Iniquitous 


Bombay. 
Thursday, Jany, 10. 

The great topic in Bombay industrial circles is 
still the dispute the reduction in mill wages at 
Ahmeclabad. The Abmedabad .Labour Union has 
again written to the Millowners’ Association repu- 
diating their alleged right to effect a protectionate 
cut in the wages of time workers, in view of the 
reduction in working hours. Their plea is that the 
Milhuvners have attempted to put an unjustifiable 
interpretation on the aurntd of the Arbitration Board 
dated May 18, 1920. There is neither a precedent 
nor a logical reason for such reduction. They have 
cited a few cogent facts in support of tfeir conten- 
tion. The letter explains — 

(!) The award in 1920 reduced the hours of 
work from 12 to 10 per day with effect from 
June 1, 1920, wdiile the law still permitted a 
longer .working day up to December 31, 1921. 

(2) Simultaneously with the reduction in 
working hours, the wages of the wrorkers were 
increased and no question arose of any cut on 
account of the shorter hours, 

(3) In the case of piece-workers, it was 
specifically stated that since their earnings would 
diminisli owdng to the shorter hours, the loss 
should be made up by an increase in the scale 
of piece-wwk rates. 

(4) The wage scale wms then laid down for 
the shorter 'working day (10 hours) but it was 
provided that, if a mill desired 'to work 12 hours, 
as legally permitted, it coulcl do so only with 
the consent of the workers and on payment of 

■ overtime. • ' ■ ■ 

It %vill thus be seen that while there is a prece- 
4ent for compensation to piece-workers, in view of a 
reduction in hours, there is no such precedent in the 
case of time-workers. Besides, the Union rightly 
points out that the ]\Iillowners have taken an illogical 
view of the case. They argue that with an arrange- 
ment of a 54-liour week, a mill which has worked 10 
hours each day, for 5 consecutive days in the week, 
has onl}?*, four hours to work on the last day, and 
that day is a legal day of 4 hours only. It cannot be 
said that a workman who has attended all the hours 
which a mill can legally work on a certain day, has 
put in half a day’s work. They even go further and 
cite the F'actories Act to prove that the Millowner’s 
view is absolutely fallacious. 

The law lays down 60 hours’ work,^ but permits 
a ii hours’ day. Under this law, a mill may keep 
working an eleven hours’ day for 5 days of the week 
and make, the last day one of 5 hours only, 

'^The qii.estion is, can the mill cut down half a 
day’s wages while other mills which are wotHng 6 
days for 10 hours each may not. The answer is self- 
evident and is also a conclusive refutation^ of the 
theory that has been propunded by the association.” 

In view of such radical differences of opinion 
■t>etween employers and employees, the only plau- 
sible solution is obviously to refer the matter to an 
Arbitration Board. The Union rightly argues that 
the change in hours or in any other factor cannot 
by itself entail changes in \vages, without reference 
to its effect on the basis of the wage arrangement. 

: Any such change, unless brought about, by arrange- 
ment, murt be settled through arbitration. It. is -a 
peculiarly suggestive fact that, whenever ' the 
'question of arl^ilratioii is mooted in Bombay, or, for 
the matter of that, in any part 'of' India, all eyes 
are at once cast towards the vSage of Sabarmati. It 
is' ■ understcKJil that as a result of correspondence 
■■fietu'eeo representatives of either side in the disp'Ute 
■aiKl M.t\ Ctindht, a ilepfitation composed of spokes- 
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GREAT BRITAIN 


BRITAIN’S MONETARY POLICY 


The Commons Debate on Britain’s monetary 
policy did not attain to the standard one expects 
when Mr. Lloyd George leads the attack. In fact, 
Mr. Cdiamberlain, the Chancellor of the Exchequer, 
had, if anything, the better of the exchanges and for 
L^ouce the great Welsh Wizard was discomfited. 
Indeed, Mr. Lloyd George’s speech was usually void 
of constructive proposals* And one wonders if age 
hath withered his one time rare gift of crystalising 
the cardinal points of his attack into one vitriolic 
phrase. His speech took the form of a coiitinually 
repeated question as to what the Government were 
doing about unemployment. He was prepared to 
grant that the Government had restored the state of 
England’s national credit, had provided cheap money 
and had generally revived trade, but it had failed 
signally to bring unemployment below the two 
million mark. The Chancdlor of the Exchequer 
treated L. G. With cold contempt ; and apart from 
the laconic vStatement that the Government’s un- 
employment policy was to continue as it had been, 
he did not vouchsafe any comments on Mr. Lloyd 
George’s interpellations. He put hiya caustic re- 
minder in support of his own optimism that there 
.^lever had been a greater optimist than L. G, himself 
When lie was Prime Minister. He devoted more time 
to Mr. Boothby’s suggestion about the stabilisation of 
the pound and the dollar. And while acknowledging 
that it should be very helpful, if attainable, referred 
to the obstacles caused by the reason of the lack of 
harmony in the relations between the franc and the 
dollar. In reply to a pointed question whether the 
Government was prepared still further to cheapen 
money the Chancellor pointed out that present 
recover}?’ was the result of spitnd finance and the 
restoration of confidence and the Government would 
not hastily embark upon any policy that might shake 
the confidence already created. While virtually 
conceding the point that exchange stabilisation was a 
sine qua non of a reduction, if not the removal, of 
trade barriers, he also pointed out that sterling was 
at present beween two fires, being undervalued in 
relation to the gold bloc and overvalued in relation 
to the dollar. 

Although the Chancellor may be said to have 
met the opposition successfully, one must admit that 
^there is a certain amount of truth in the line of 
'^'criticism followed. The Government have so far 
conceded only palliative subsidies as industrial 
assistance. Such palliative measures do not go to the 
root of the problem. And it is desirable that such 
isolated actions should be co-ordinated on a bread 
policy of general economic recovery ; and cheap 
money may be said to be the first requisite of such a 
policy. The stupendous experiment which is being 
carried on in America should put more heart into a 
Conservative Chancellor ; and he may be sure that a 
morr* generous scheme of public spending will be 
hailed with satisfaction in Great Britain. 

The T.epori of the F. B. L Mission 

• The Eederatioii of British- Industries Mission in 
Jaoan and Matirhiikno liave issued their report. The 
sum total of their fiiiclings is that, while Japan is 
■ now in a very favourable indiistrial position it is 
doubtful whether the . comparative advantages of -: 
Japanese tiidtistry will continue in the same degree' 
in the future. We do not believe for a moment^’' 



says the Report, 'hhat Japan is In a ^ositioh.^ 
capture world trade, either in all iiiar^ts or dk all 
products or to destroy the highly dev^^ed indus- 
tries of the West”, It is admitted on all hands that 
a trade war between the two countries will be ex- 
tremely undesirable and better readjustment between 
the industries of the two countries would contribute 
largly to a restoration of world trade. 

The most notable achievement of the Mission 
was an agreement with Japanese commercial i^epre- 
sentatives to set up Committees between Japan’s 
EconomiG Federation and the Federation of British 
Industries, in London and Tokyo, and discuss mutu- 
al interests. It was further agreed that the Japan 
Economic Federation and the F. B. I. Mission wanted 
to put into practice a scheme of this nature without 
delay. The proposal met with the approval of the 
J. E. F, and a powerful Committee has already been 
formed. The Report suggests that an equally re- 
presentative Committee of the F. B. I, should be 
formed at once and should be empowered to enter 
into contract with the Japanese Committee. 

With regal'd to the questions of openings for 
British industry in the new state of Manchukuo the 
Mission have come to the conclusion that there were 
such openings, chiefly in the provision of capital 
goods. A written assurance was received to the 
effect that a substantial participation by British 
Industry in various development works would be 
considered subject to mutual agreement as to prices 
and terms of payment. In the meantime, a tentative 
agreement has been reached with regard to the supply 
of steel products for delivery to Japan and Mancliu- 
kup during 1935. Goods such as diesel and gasoline 
road rollers, building machinery, diesel and gasoline 
engines, machine tools, agricultural and textile 
machinery, motor vehicles and other types of 
machinery are included in the list. The details of the 
scheme have been communicated to the British Iron 
and Steel Federation. In view of the exclusive and 
nervous state of international trade the achievement 
of the Mission may be said to have been considerable. 

Redundancy Scheme in Cotton 

There has been a further advance in the scheme 
for reducing redundant spindles as a measure of relief 
to the Cotton Industry. The Master Cotton Spinners’ 
Federation have announced that sufficient support has 
been received from spinners to justify the Drafting 
Committee in appointing an independant Accountant 
to receive offers of spindles for sale or sealing. It 
may be recalled that the Government have held out 
hopes of relief to the industry provided a large 
majority of spinners approved of the scheme. In a 
circular letter to all spinners in Great Britain Mr. 
John Pogson, Secretary of the Federation, states: — 

^^This decision was arrived at not only in 
view of the highly satisf actory majority in 
favour of the redundancy proposals, but also as 
the result of an interview which a small deputa- 
tion of the Drafting Committee had recently with 
the Resident of the Board of Trade. 

^The Committee has therefore appointed as 
independent accountant, Mr. John Adamson, who 
acted as liaison officer in connection with the 
questionnaires relating to the proposed Cotton 
Spinners* Association and the scheme for dealing 
with redunlant spindles, 

Adamson will send you an official 
communication with a view to ascertaining the 
total number of spindles which are likely to be 
offered for sale or for sealing to the Surphts 
Spindleage ■ Board m'hich is-' to be^ , set ; -up in „■ 
accordance- wdtli the proposals of the Committe-e,’ ■ ■■ 

The Drafting Committee are hopeful that 
sufficient support for the scheme will be forthcoming- 
and tfiey hax^e hopes of scrappi-ng tenuiiillion spindles 
leaving a productive capacity of 30 milHoti spiMles. 
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exl to suggest that the American public is in its heart of 
hearts dead set against the cnmmunjsrn, to which in 
their view, Mr. 'Roosevelt has been pushing America 
forward. While it is yet too early to dt"cid(f Ixdween 
these rival viewpoints, it is certain tiuit the Ni-w (on- 
gress will liave much to think over and to do ami that 
the country’s legislators will have a stremioiis time of 
it. Hie Administration have, possibly, die fear that 
if the (Congressmen's hands were left iree ut any tune, 
tiien? migiil be pdeiit}^ of mischief for them to do and 
that the best way of avcudiiig it is to initiate new legis* 
lative activiti(rs thtunstdra's. If the measures are suffi- ■ 
cienily exacting, CmngresB migiit find little time to 
devf)le to the fads of particular groups and the Adminis- 
tration might tlius he i*nah!t‘d lo h^ssen, if not escape ab 
togi‘ther, tlie einlxirassmenls that one* might fear from 
the leftist chara.cter of the Mew Congress. It is not 
suggested tlrai the nmv measures are lamceivi^d solel/^ 
•as part of political tactics. Bui it is not improbable 
that the incidental tactical advantage of' these measures 
Ls iK>t lost upon thepAdiXiinistralion/ 

One such measure seeks lo reorganise tlu^ Fedt^ral 
Reserve Sy.stem. It is well kiiowii that this is a some- 
what ticklish cjuestion which the (iovernimru have 
fought shy of for sometime. Hie. necessity for re- 
organisation was brought home lo Mr. K<msc,!ve!t when 
at t!ie inceptimi of the recovery programme and the 
intlathmary measures formal so hirge a part of it, he 
i^iirmmtered the opjiosition of the hVckral Reserve offi- 
cials. Such changts as tht» CfOveniiiKiit have power to 
make in the personnel of the Federal Reserve Bank, 
Mr. Roosevelt readily effecli^d ; mui to that extimi the 
path has fieen smooth and clear. But the conflict is 
there ; and if there is to Iw a complete cxi-orclinahon of 
liauking with gixieral veonomic policy, the Federal 
Reseive S)’slrm will have to in? reorganised hi many re- 
h|)ecis. It will he remiinbered that a commillee 
(‘rriineni; economic pmfesstjrs recorrimended sometime 
ago the superccBsion of tlie present Ft-ih.ral Reserve 
Sjndem by a new Centra! Bank. It was to In* more 
ameual)li‘ to the control cd Hie Treasury. But imme- 
diately after the proposals became known to the public, 
they ha<l to be definitely disowned by the Administra- 
tion ; for iluy had then to consider die attitude of tim 
investor to tin; measures of new fmanemg. which they 
had got ready for announcement, 

But now* !)y all tokens, l!ie (kivernment have: drawn 
up a fresh bill which will seek, to reform,: the Federal . 
Reserve System, Experts appointed by the Adminis- 
tration have already drawn up a scheme to this end. 
('iiangis are proposed whicii will bring the Federal 
Ri‘serve Banks more closely under the contred of the 
Fixlv-ral Reserve Board. It is still difficult to gid a 
comprehensive idea of the reform. But, it might be 
meniioni‘d, tiui: Board will in future have powtr 
to direct o|>en niarkid operations and the Bank's 
nxliscoimt fucililies would hu exltialtd to cover long- 
te*rm paper. It is lalieveti that tins programme com- 
prises fouitetai |)oliils, u mllier ciminous numter,. 
sidering the fate of Frcesidenl Wilson's fourieea 
at the time of the Armistice, Consen-'ative fipposition 
will, doubtless, be strong ; hut it mnst hv reineinbe*n'd 
at the same time ihii such ofifmsidon will Irive to 
reckon more with the c^xlreraist grnup.H in Ckuigre^ 
tlian with the President hims<?lf. It may not prove a 
bad bargain for the Constav-alivi s to make up with the 
President in order to escape the worse fate that might 
befall them if the extremist wings in the Congre® Were 

to have their way. ' " ' ■ 

Tlie other questions that will figure in the di.s- 
cessions of Congi*ess in the New Year are those relating 
to price fixing and a National Board in the coal indus- 
try to prevent price cutting as between the different 
producing districts. Of late, signs are visible that the 
Administration's faitli In price fixing as a m<.*ans of pro- 
moting recovery has been on the decline. As in so many 
other matters/ the ideas of the N,R.A. in tliis regard 
are showing an increasing and almost incriHlilde 
mobility. Time was when the Government tliought 
that the only way of promoting recovery was to end 
cut-throat competition and to provide a large consuming 


Air Mail lYgefe^ 

But some wiseacres sceptical as to 
a huge number of spindles will be 0®^®“ i„,i 

ping On the volume of the support that is extended 

rfhe setane wiU depmd 

will assist in securing the necessary financial stippoit 
for the spindles-scrapping scheme. 

British Export Problem , 

The Current Issue of the Westminisler Bank 
Review contains an interesting artid'e on the difficul- 
ties in the path of progi-ess for Bn ish Industries. 
The writer points out that after the Gieat \\s,i 
countries that were usually content with supplying 
raw materials to the manufacturing countries had 
stimulated the growth of their own manuuicturing 
industries. They were not willing any longer to 
continue in the modest role of hewers of wood and 
drawers of water, but were fired with the amlHlnm of 
becoming self-sufficient units. vSuch developmcuts of 
secondary industries in the Far East, in 
America, and in the Overseas Dominions of the Bntisli 
Empire greatly handicapped the expansion of British 
exports. Britain was perforce driven to look for 
alternative markets and she has partly siicc^eeded I>y 
concentrating on the finer classes of prrulucts where 
long and inherited experience and tnulitional 
craftsmanship are a barrier to effective eompetitiom 
She has also fallen back on |>roducing those commo- 
dities for which she has special advantages, and has 
concentrated on exploiting new products and 
industries. The writer goes on to say that the more 
or less simple differentiation bet\\*een tlie sellers of 
food and raw materials on the one Iuin<! and the 
manufacturing nations on the other siicli as olitained 
in the Ifith century cannot be looked for in the future. 
And this makes the position of tlie United Kingdom 
which above all others is dependant for its very 
existence on selling its manufactures to buy food 
more precarious than ever before. This is the 
greatest argument for an increase of efforts to bring 
about an expansion of agricultural products in the 
British Isles. 


NEW LEGISLATION FOR NEW 
CONGRESS 
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market by an increase of, the general level of prices and 
by subsidies of various kinds in the farm districts. But 
now, the President himself confesses to the importance 
of low prices as a means of stimulating consumer's 
demands. Mr. Donald Richburg, the new head of the 
N.R.A., also coiifesses to a similar opinion. It is possi- 
ble that the New Year will see a relaxation of the 
rigorous system of price fixing which was instituted in 
the early days of the N.R.A. Price-fixing laws have 
been definitely terminated in the number code, but 
they continue in the coal and copper industries ; and 
these are definitely alarmed at this position. It is possi- 
ble that during the meeting of the next Congress 
attempts will be made to secure the desired changes. 

The uncertainties of the present economic situation 
have not prevented forecasts of business trends in the 
New Year. Mr. CharleSi G. Dawes, who is now the 
head of a Chicago trust company, has ventured to 
suggest that America will be in a definitely prosperous 
state by next June. In other words, he has given the 
depression a six months' notice to quit. Those who 
have been able to command faith in the recovery 
measures will, naturally, try to agree with Mr. Dawes 
in tins encouraging prediction. After all, no one would 
be gloomy, who can help it. On the other hand, 
there are others who have never taken kindly to the 
recovery measures and who would like to feel that the 
recovery would precipitate a crisis of a different kind 
and that very soon the country will have to solve the 
problems, not only of the depression, but the amateurish 
attempts to cure it. 

But Mr. Dawes' prediction is not based on an 
examination of the merits of the Recovery Programme 
and its actual results. Mr. Dawes has come to his 
conclusion on the basis of a study of the experience of 
previous depressions ; and according to him 5^ years 
is the time required for consumptive demand to reassert 
itself after the relapse of the depression period. It will 
now be obvious that, if this view is correct, the return 
of prosperity should not be much later than June 1935. 
Already there is a revival in consumptive demand 
which is shown by the increased sales of the retail selling 
organisations. If this trend continues, then it is possi- 
ble that the improvement will spread to all branches 
of trade and industry in another half year. At first 
sight, the prediction of Mr. Dawes seems more than 
plausible. 

Akin to this, but different in origin, is the estimate 
that is now made by the Anglo-Oriental Mining Cor- 
poration of the prospects of the American automobile 
industry. In the monthly bulletin which it issues, the 
Corporation expresses the opinion that a revival in 
automobile production is already well under way and 
that sales which are still lagging behind, will soon grow 
up to the fullest extent of the production. The continu- 
ance of the present revival of production is confidently 
anticipated. The Corporation thinks that the main 
miluence at work to increase automobile sales is the 
big potential demand for replacements. This is not 
very different from the general theory that purchases, 

, which have been postponed during the period of the 
■ depression, will inevitably have to be made before long 
and that when such purchasing comes into play, the 
forces that were at work during the depression will 
have been offset. But in the case of the automobile 
ipdusiry such a view is supported by a wealth of statis- 
tical data which are not easily obtained in the case of 
other industries. The National Automobile Chambers 
of Commerce lias calculated the average current life of 
a car to be about 7 2/3 years compared with 6| years 
ill ^ But, even if an extraordinary long term of 
B years is taken for the purposes of this calculation, 
it is eHtinia.tc*(! that the total replacements due under 
normal^ conditions in 1935 approximate 7 million units, 
whidi is neaidy three times greater than the estimated 
production for the year." It is true there has been a 
decline of 2,700,000 in car registrations since 1930. It 
is also possllile tlial many persons who had formerly 
possessed a car would find themselves unable to replace 


it. Even if reductions are made on these accounts# 
there will be a replacement demand which will be 
nearly double the amount of last year's total produc- 
tion. The figure of 7 million units is given, not as an 
accurate estimate of the total demand in 1935, but as a 
means of judging the extent of the demand that would 
arise. The improvement in the general level of busi- 
ness activity during the year and the flow of money 
into farm districts by way of compensation for crop 
restriction, suggest that the replacement demand will 
not be as low as one might otherwise apprehend- It is 
to be remembered that a revival of automobile produc- 
tion has already taken place. The production for the 
third quarter this year was 696,851 units, the largest 
third quarter production since 1930 and 3.6 per cent 
up over a similar period of 1933. Output for the first 
nine months of 1934 totalled 2,493,260 units, which was 
within 18.2 per cent, of production for the same period 
in 1930. A seasonal decline is occuixing in the fourth 
quarter of this year, but the year's production has been 
authoritatively estimated at approximately 2,778,000 
units — which is 12.2 per cent, above 1933 and within 
20.5 per cent, of the 1930 output of 3,510,178 units. 
In increasing production in this manner, the automobile 
producers have shown an instinct for understanding 
the most likely movements of the new year. 


FRANCE 


FRUITS OF DEFLATION 


The week in France had a forceful reminder 
of the hardships which France has had to undergo 
as a result of the Government's monetary policy. The 
Citroen Company's troubles have now been brought 
to a head by the granting of an order for judicial 
liquidation. The troubles of this Company, which 
date from the latter part of 1933, were well-known. 
But it was believed that the Company would be able 
to tide over its difficulties or, at least, that it will be 
in a position to compose them by some measure of 
financial restriction. At any rate, no one thought of 
the likelihood of the Company having to close its 
works and throw its numerous workers out of 
employment. The fact tha.t judicial liquidation has now 
been ordered comes as a rude surprise to many people. 
Sometime ago, it was known that Monsieur Micheiin 
of the Micheiin Tyre firm came to the rescue of the 
Company with several million francs. Later there 
were talks of reconstruction ; but the proposals in this 
regard were not acceptable to Monsieur Citroen. The 
inevitable result has, therefore, ensued. It is possible 
that the administration of the Company is responsible 
for errors of judgment. But there can be no doubt 
that the Company would have got over its troubles, 
if France were in a position to retain the exports for 
her automobile production. The policy, which the 
French Government have pursued, has involved un- 
ending handicaps for French industry, and the motor 
industry has been particularly hard hit by the deva- 
luation of the American dollar. The Citroen Company 
has suffered a grievous decline in the exports of its 
products ; and with the fall in production, the costs 
have gone up and the affairs of the Company became 
more and more unmanageable. 

Though others inay have a share of the blame 
for its misfortunes, it is certain that the monetary 
policy of the Government has had a great deal to do 
with it. Though the Citroen Company is only one of 
the many victims of France's passionate adherence to 
the gold standard, there is one circumstance which 
will tend to invest the close of this Company with a 
peculiar significance. The Citroen works are situated 
not far- from where the French Patiiament is housetL 
,If and when the 20,000 employees -of the Citroen 
Com|>any decid.cj 00 a demonstration before the 
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€52 MILLION GALLON KMH.EMVOIH 
IN THE HIMALAYAB FOK MtIKRBE 


On a site so inaccessible that aerial-ropeway and 
bullocks provided the only possible forms of transport 
—where snow for a quarter of the year prevented ail 
possible progress ; under such conditions this immense 
steel tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 
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Chamte oi Deputies, the situation might well prove 
be serious as that which brought Monsieur 
Doumergue into power It is quite irrelevant that 
‘ such a demonstration will be but a crude instance of 

I political pressure. What is important is that such a 

; demonstration on the part of the employees of Citroen 

' will be an effective advertisement of the dangers con- 

tained in the present exchange policy of the Gov- 
ernment. Hitherto, this country of small scale rentiers 
: has regardetl the monetary question from the sole 

= stauflpoint of the vaihe of its small savings. The 

differences of the ejtport industries have not weighed 
much in their minds, but a demonstration like the one 
; wUicli tlie employees of Citroen can stage must help 
' Aho popular mind to regain a sense of proportion. 

^ And for the first time the Government will have to 
I consider seriously a problem that arises directly from 

^ the present policy. 

r It is useful to speculate on the possible results of 

such a demonstration. The workers will be concerned 
primarily with their employment. It cannot occur to 
them that their misfortunes could have been avoided 
by a timely change of monetary policy. Nor can they 
be expected at this juncture to push their own indivi- 
dual needs to the background and initiate a popular 
movement for devaluation. All that they might, con- 
ceivably, ask of Government is that they will take the 
measures necessary for the continued working of the 
factory ; and this means that the present liquidation 
proceedings should be stopped and that the Company 
should be enabled to continue its operations . It will 
thus be neces.sary to have some sort of financial settle- 
ment ; and as in the present position private interests 
«*;are not at all likely to come forward to the rescue, 
this task will devolve upon the Government. It is 
known that already the Government haye been 
approached in the matter, that is, to lend the Company 
the Mcessary funds and to keep it going. 

It is reported that M. Flandin gave the fullest con- 
sideratio to the question and came to the conclusion 
that he will not be justified in diverting public money 
to this purpose. lk)SBibly, it was the knOwM^ of 
such a decision that precipitated the crisis. But it 
will be a different situation when the demand is ma 3 e 
by a body of 20,000 workers gathered together before 
the Cliainber of Deputies in session. The political 
importance of this demonstration would be immeasur- 
ably heiglitened. It is also significant that Monsieur 
Flanrliu has to his credit measimes exactly similar to 
those which he is now declining to iindertake. When 
he was Secretary to the Treasury, Monsieur Flandin 
lent public funds liberally to banks which had mis- 
managed their affairs more than Monsieur Citroen may 
- ,, be alleged to have done in the case of his Company. 
All those arguments will tell in the tense situation 
which will prevail when the Citroen workers carry 
^ out their demonstration. So far as the public is con- 
cerned, it will be impressed with the sufferings which 
the maintenance of the franc wreaks on the people at 
large. Formerly, it was only a case of the French 
hotel keepers raising a hue and cry that the over- 
valuation of the franc was dfepriving France of her 
valuable tourist traffic and that as a result the French 
heUel ktjepers were experiencing a hard time. This 
was only one instance of hard-pressed French in- 
duslrits ; hni the average Frenchman, with his eyes 
glued to the .slocking on the mantlepiece, could not 
appraise (he sigiiilicauce of these cries. But now that 
th(* uncmplo\'ed will be calling a different tune before 
the (,,.|.{,a ruber of Deputies, the whole situation might 
alter, ^ It is possible Ilia, t the 'next move for devalua- 
tion of the franc will come in this strange ■ and iin- 
expected manner. 


GERMANY 


GERMAN-SOVIET TRADE PACT 

The feeding of German industrialism is a problem 
which the State has strenuously sought in diverse 
ways, the latest being a reciprocal agreement with 
Soviet Russia. At one time, not long agb, the pros- 
pects of such an agreement were not re-assuring: but 
following the recent appointment of Mr. J. W. 
Kandelaki as leader of the Soviet Commercial Delega- 
tion -in Germany, Berlin has gone optimistic in regard 
to the Soviet market for German goods. The nego- 
tiations, which were rather in the air before 
Mr. Kandelaki's arrival, have since moved forward 
swiftly to very near completion. 

The projected agreement provides for the grant 
of Rm. 200,000,000 credit for five years at 2 per 
cent, per annum above the rediscount rate of the 
Reichsbank (at present 4 per cent.) and the settling 
of differences of opinion concerning the constitution 
of the Court of Arbitration for possible disputes arising 
from the delivery of German goods to Russia. No 
trade pact is free from political reactions. There is 
a school of German politicians who receive their 
opinions from the industrialists who are not enamoured 
of the pending negotiations, believing that the Soviet's 
objective in concluding a trade pact with Germany 
is to put pressure on the French industry which is only 
willing to grant credits for 22 months in addition to 
a 70 per cent, guarantee by the French Government. 
These critics consider that the prices offered by Soviet 
Russia are so unsatisfactory that no exports can 
actually materialise from the terms of the agreement. 
They ask for an extension of the export guarantee of 
Government to exports to Russia, despite the Govern- 
ment's assurance that it is not in a position to grant 
an export subsidy in addition to a 60 per cent, 
guarantee for Russian bills. The difference of opinion 
is really between the big and small German industria- 
lists. The former, in view of the dwindling of the 
outstanding Russian debts to Germany to about 
Rm. 3x5,000,000, are prepared to forego the MW. If 
they got in its place an export subsidy. Their poorer 
colleagues are not in a position to accept the proposi- 
tion as they need the State guarantee in order to 
discount Soviet Bills, 

The Saar, 

All Germany, that is, Herr Hitler's Germany, is 
obsessed with the plebiscite on January 13, which will 
put an end to, or aggravate, the Saar problem. In a 
New Year Proclamation to the Nazi Party, Herr 
Hitler used the language of patriotic passion. ''Our 
warmest wish for 1935 is" he said "the return of 
thal German territory which through its voice of blood 
will, on January 13, proclaim to the whole world its 
indissoluble community with the German Reich"; 
adding that Germany is stronger now than a year ago 
and the Nazi Party more than ever the political will 
of the nation. The people, though keyed up to 
supreme tension, have comported themselves with 
commendable restraint, except in a few isolated 
instances. Political prophecy is a snare, and specially 
in regard to the verdict of the Plebiscite. There is 
no doubt that the re-union of the Saar with Nazi 
Germany is looked up to as the certain vindication 
of German self-respect. By ail tokens, the hope of 
Nazi Germany will be realised and every diplomatic 
centre in Europe hopes that the incident will be closed. 

A New bevclopmeni, 

■ ^ / Tf c;bming''BvehtB fh' Germany cast 'their, shadow 
before, there is a good, deal of subkance in the pushing 
aside of Herr Gothfield Fedar who drew 'up ', the 
•NationhFSocfotist party Programme and ' -who, but. a 
brief while ago, #as 'considered the ri^co'Ubraic jjuide 

{Coniinued on page 112) 
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Calcutta, January 10. 
The raw jute market has ruled 

■' Xi»“ 

MiUs, though shippers have lor [,e“ay Firsts marks was 
out of the c ver^^^ Not 

tosffs retted^rom.I.n^« -‘1- 

'““^ThTG^verUent BengAave ^ mmfe 

S'sf^fon'bT 5"/Wt£of“£e cro^^ J!]’* 

TnnYket and the prices are now ruling stead^f to uuu. ii 

Sr? 3 ; , ; 5> 

The tendency thereafter will depend upon Iht at; 
sowings to be reported then* 


Quotations ; 
Calcutta 

Date 

January 3rd 
„ 4th 
5th 
„ 7th 
„ 8th 
„ 9th 


London 


First.s, 

Lightnings 

E* L J. 

Fuiiirfs 

Rs* A* K 

U$* F. 

its* A* i\ 

.. 31 8 0 

26 B 0 


. 31 8 0 

... 

34 0 0 

„ 32 4 0 

27 4 0 

m >1 0 

32 *8 0 

27 * B 0 

, ■ ■ ■ 

, »»»■ 

First Marks 

Ready 

Jan.d*eb. 

Lightnings 

H, cL 

(. s, d. 

.£* s. d 

* 17 12 6 

17 13 9 

15 12 0 

. 17 7 6 

17 10 0 

W 10 0 

. 17 10 0 

17 12 6 

15 10 0 

, 17 10 0 

17 15 Ji 

15 15 0 

. 17 0 0 

17 12 6 

15 10 0 

* 17 12 6 

IT 15 0 

15 15 0 


ArtivaU into Calcutta of Jute Eawi 


During the week ended 5th Jan.> 1985 
Corresponding week of 1934 
Increase (d-) or Decrease (“-) 

From 1st July to 5th Jan*, 1935 
Corresponding period of 1934 *** 

> Increase (+) or Decrease (-) 


(In thousands o! 
Bales) 

lOT 

lCs4 

5,735 

5,79! 

*’*2S 


Fajports from Calcutta and Chittagong ; 

During the week ended 5th Jan*, 1985 
Corresponding week of !9S4 
Increase (+) or Decrease (-')*,* 

I’tom 1st July to^ 6fch Jan., 1935 
Corresponding period of 1934 ... 

increase (+) or Decrease (— ) ... 


64 
, :169 
--195 

2,574 

-584 


Heavy Koocls market is also steady iu syinpathy with 
hesHiaiis and a g<Jod businesB is x^assing at higher ^uies. 

hite iK^n done at Rs. 25 and kiverin,<,ls at Rs 28. 
Heavv Cees for the inidtlU: of the year were (lout at k». 25 4. 
Heavy woods market seem to he rising further dur.UK the 
xnonthB to come. 


QmtationB ;- 
CaSaitta 


Date 

0 Sorters 
HS. A. V. 

fanuarv 3rd 

... 8 15 0 

i, , ■ " / 4th. /■ .... 

... 8 

14 0 

,, . Bill 

■ ... 8 

15 A>: : 

A, Till. ■ 



' ■ „ ■ 8th ^ 


*i 0 

■ „ . hill : 

9 


■ 9 

1 0 

A|U'ildmu* 

A,. 9 

.... B 

1 ■ b 

'fulvAwpl. ' 

0 0 

25 

Heavv Cevs 



h, 'Fui!!'-; 

l'Jver|K..ok 

^ackir:» 


11 1 ‘oners. 
iu. I*. 
1! n cj 
n m 9 

11 it 0 


Mew Yurk^ 

Date 

January 


2nd 
3rd'' 
4tli ■■ 
nili 
Aih 
mh 


II Porters 
. ■ 4.75 : 

. 4.75 

4,75 ■; 
4.75: 

. .4.7S' y 

. 4.75 ■ 


II For tow 
5J.D 

um 

lipp 

liW. 

ium 

(iw 


H'Xpoi'ts of f utc ikH)ds /rn-fu Cuh uiiii i 

Hii oftoigB;!- 

J»b-‘ 5«SL. ' 

HmlliK the week vtt.Ud 5th Jan.. iKlS ... fe;,2W 2,8!^ 

e..n4im,rm« «‘ek of WM ... ... W |.IW 

Jnerease I tJ Heerease (-) - b,«i ~i,i09 


into Cloth 


Durnra, the week eiidcii »5th Jam, 
iNuTe'‘pondiiig week <4 1934 ... 
Increase f-fl Decrease f — 1 ... 


ClJdi ihousimd^ yd® I • 

Sacking Hessian 

1935 ... 

... 891 mm 

*...891 -23,550 


I^k-mu cd iota! re|>orted pnidnetioia of 
i/uods hv the mills of the inembatship^ of the 
Mills Ass*u:4ntion and also hy the Adanijee, Agarpara, Cagai* 
i,hal ann Shree Ihummau Alills, fur the month of Dectmhef , 
1934*: , 


’ .iMBCKimoN , ;:;;::"vA' 

■ I, - Twkt uik! Yarn--- 

fa)' fur sale , ... 

" ■ ibl ali ■ other, Jnduding 
used in ' Sewing hags 
2u' Canvas ' . •- . , 


Diat 


Guimy Bags 
sewing twist]- 

iU|llesHiaii 


tonnages cKchuk 


:' JliF. Seeking:) ' ,a 

Ounny ■Cloth— 

■:■■; ■ (aj llessian ; ) 

{b) Sacking 

: ■manufucturcs, ' 


{JliANTIX¥, 
i,3tt tons* 
891 M 

62 n 

yards* 


I 4,923 tons, 

1 1,47,22,507 yards* 

I 95,16,182 number* 

49,4^5 4W7'' 

0,48, 12, 121 yards*. 

1 3,04,34,259 mvinher* 

■ ■( ■■'■ ■ ^ :, 22,580 tons. );: | 
'■ '[ f 8,62,02,078 yards*: .:-) ''" 


ineludiiig 


2,030 ■■ 

43,08,265 yards. 


JUTE MAMUFACTBRBS 

Calcutta, January 10* 

I-Iessiaiis market has been ruling steady throughout the 
week and Rs. 9 level is for the time being well consolidated. 
The firmness of the raw jute market has further hardened 
the prices of jute goods and the shortage of ready stocks 
has been a great strengthening factor* The news of the 
release of another 2| per cent, hessian looms from May 
next has been taken very calmly and prices in spite of tins 
’ news have gone up a little. Business from the Overseas 
market has not been very large but sellers too are not keexx 
for sale, mills having already sold out their output for several 
months to come. 


5. , Other 

ropes ... ^ 

6. Tata! production (above figurea 
combined) 

{i) All kinds ... *•' 

(ii) Hessian (Ixdh as bags and 
cloth) ... **: 

: Ahli /Sacking (l>oth as /Mgs ) atm 

■ /■(to]:'Ganvas /^ 7 ■'/ :/i::i. 

Total reported sateH for the week ^:e 

5th January, 1935. 

This and next month* 
Yds. 

Hessiaus 

Twilk 48,02 >w2 

nlfe ... 22.16,099 


10,09,24,586 yards. 
9,91,20.386 yards, 
1,10,601 yards. 


Forward. 

Yds. 

44,84,497 

25,35,628 

7,38,833 
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COTTON 

Calcutta/ January 10. 

The? total Oomra crop, aceording to the All-India fore- 
cast for is estimated at 1,689,000 bales compared 

with 1,767,000 hales last year. The market considers^ the 
figures are over-estimated and contracts have not^ been 
as iiumerous as the figures would warrant. Actual 
arri%^ais of Oomra cotton at iipcountry centres bear out 

the market view/ ■ 'v' ' ^ '■ '■ •^v ' V ■ ' 

With a lack of tenders against the Oomra December- 
January, 1985 contracts, Indian cotton virtually reached 
normal parity with American. Tenders since December, 
loot to the last week-end against the Oomra December- 
January, 1985 contracts were nil, while those against the 
Bengal' December-January, 1985 contracts have been 

27,100 bales. . . t ^ 

The world stock of American cotton on October 1, 
1984, stood at 17,206,000 compared with 20,65,000 bales 
and 22,462,000 bales respectively on the same date m 
1938 and l<932.The world^s mills used, according to the 
New York Cotton Exchange Service, 1,099,000 bales of 
American cotton during October, 1934, compared^ with 
846,000 bales in September, 1984 and 1,263,000 bales m 
October, 1933, ^ j 

American and Egyptian cotton prices have continuea 
fairlv steady with small fluctuations. Middling American 
spot' at Liverpool closed at 7.28d. having gained 3 points 
on last week\s closing price. Egyptian cotton also records 
a slight advance on balance, and Sakel middling is quoted 
at 8.9Sd. as compared with 8.94d. a week ago._ _ 

(h'cater fluctuations have been recorded in the Bombay 
<‘otton market. From Its. 241, Broach for Apni-May 
advanced to Rs. 248 on speculative buying but this was 
not long maintained, and during the last day or two 
Mi^iees have declined smartly to close at Rs. 287-8 with 
sellers preponderating. 


Quotations ; — 
Eomhav 


January 3rd 
„ 4 th 

„ 5th 
„ 7th 
„ 8th 
„ 9lh 


Broach Bengal Oomra 

(Apl.-May) (December) (December) 

Rs, As. F Rs. As, F Rs. As. F 

.. 245 8 0 156 4 0 234 4 0 

.. 241 B 0 153 0 0 230 12 0 

.. 237 8 0 131 0 0 225 8 0 

” 239 8 0 150 8 0 228 32 0 

.. 244 12 9 155 14 0 236 4 0 


Crops Indian 


1931-35 

1933-34 

4,516,000 

Stocks in Bombay on Jan. 3 


521,294 

Stocks in ^Bombay on Jan. 4 


696,131 

Receipts into all ports during 
week ended 81$t Dec. 

the 

77,627 

53,614 

Exports from all ports during 
week ended 31st Dee. 

the 

2,091 

7,908- 

Receipts into all ports from 
Sept, to 31st Dec. 

1-st 

460,073 

427,587 

Exports from all ports from 
Sept, to ,3ist Dec. 

ist 

375,871 

216,957 


America 


New York, January 4e 


Total in Sight (excluding linters) 

Forwarded to American Mills, including Canada 

6a55 

and other American (excluding linters) 


2,441- 

Exports from U. S. Ports 


2,69a 

Of which to Japan ... 


966 

Of which to China ... ... 


49 

Of which to Great Britain ... 


937 

Of which to Germany ... „. ... 

Forwarded to the World’s Mills (excluding 

2X6 

linters) ... ... 


4,713 

Receipts at ‘O’. S. Ports 

N. R.—All figures are in thousands. 

... 

3,466 


COTTON PIECEGOODS 

/’"■ _ ■■ ■ January; 10 v-. 

A feature of the local market has been the absence of 
anticipated offtake in heavy winter styles which the recent 
wave of cold weather indicated. Indian mills goods in 
demand more than Lancashire or Japanese, though the 
latter did better than Lancashire. The Id festival brought 
no big business.^ 

The economic pressure on Bengal is responsible for the 
decided falling off in purchasing power at a season when 
the market is busy in other years. 

Standard qualities of whites, dhooties and printed goods 
are prominent in the forward positions at advanced 
suppliers’ prices in conformity with the rise in value of the 
raw material. , '■ 

The yarn section suffered from a decline in prices, owing 
to the reaction in the price of raw cotton in Bombay,, 
there being very little demand from up-country markets. 
The Japanese Cotton Spinners’ Association report that 
cotton yarn production in Japan during November, 1934 
amounted to 322,405 bales compared with 801,171 bales 
during October 1934. 

Reports from Japan state that Shanghai Mills will be 
obliged to dispose of their output owing to tightness of the 
money market which has followed the recent active outflow 
of silver from China, These mills are selling Sheebing in 
large volume at very low prices to India. 


Liverpool 



FhUt Middling Egyptian F.G.l 

■ Date ' .. - 

Spot. 

Sakeilandes. 

January 2nd 

7.22 ■ . 

9.02 

„ 8rd 

7.21 

8,96 

„ 4th , 

7.23 

8.98 

„ 5th 

7.22 

9.02 

„ 7th 

7.20 

8.97 

C ,, 8th 

7.22 

8.48 

New York 

Bate. 

Middling Spot 

December 

January 2n(i 

12.85 


„ 8rd 

12.85 

12.69 

4th 

... 12.86 

... 

,, 6th 

12.75 . 

12.56 

„ 7th 

12.85 

12.65 

„ 8th 

12.90 

12.69 

World 

This week Lost week A year 


Dec. 28 

Dec. 21 ago. 


1934 

1934 

Total 'Brought into sight 

193 

179 233 

Eiuct Ist August, 1934 
Amarkan visible supply 

6,035 

5,842 8,802 

... 6,817 

€>,828 9,237 

Stocks at Liverpool 

935 

902 1,004 

^ Stocks at ll.S.'A. Ports 

... 3,115 

3,087 4,137 

Stocks at New York 

8S 

40 97 

Stocks at Interior Towna^ 

mm 

91iS 2,175 

Forwarded to W’orlfFs' Mills 

204 

175 

Since Ist August, 1934 

... 4,636 

4,332 6,178 


BANK OF BARODA, I 

LIMITED. I 

Under the patronage of and largely supported by | 
the Government of H. H. the Maharaja Gaekwar of L 
Baroda. HII 

(Registered under the Baroda Companies’ Act IH S 
of 1897). S 


GAFTTAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


... Rs. 60,00,000 
... Rs. 30,00.000 
... Rs. 21,60,000 


Head O^ice Mandvi, BARODA, 11 

Branches Ahmedabad, Bombay, Surat, Navsari, ^ 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, || 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. ^ 

London Agents -The Eastern Bank, Ltd, || 

Current Accounts :*^Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may his 
foe ascertained on application. / 111 

Loans, Overdrafts and Cash Credits, 

The Bank grants accommodation on terms to be Ijj 
arranged agaiast approved securities 

AV. CL GRDUMBWATEIL | 

. General- Mamger* 

II 
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bullion I 


l'nri;h riiiitiiuie ui stvjnh kn'H, with toe iroirket 
awaiting n turn of polic}' in the f’nitcd State, tore shadowed 
in Fresideiit R<K>sevelt’H a<Mrusj^' tO' CoOgreHs. lliere hm 
been ■ some operaticn but on the whole th^ 

market ruled t|niet. 

In IIKR, 19112 and 19113 the world’s ontpul: cd silver was 
respeetividy 198,(545,309; Hi9, 282,1.195 nn<1 164^69^1,846 fine 
mmres. lii the Urst seven inmithB of- 1934 Canndrds tmipxn 
was 8,D49,lK)0 ounces, whiidi is slightly Jarger than th^ 
8,766,285 «!inc(-s I'lrodiu'^sl In the same period 1933, 

3'otal ex|s?rts from the nniled Kingdom during the 
wih 4; ended Dinreinlur 2H, lOlil, amounted to ^02,066, ol 
wliii'h, £VJMJim usaih was exrmiied to France, Total 
ini|mrts into the Fnihd Kingilom during the same week 
amounted hi wliieh. ,/;298,W9 worth came from 

Hongkong. 


aoLi) 


Calcutta, January Ih, 
lertone remaiued finn 
c easier tendency in 
has had no api'nccinlilo 


With little brtsiiiess, the nn. 
im to absence of sellers. 

■ling in terms of gold currencies 
ct on the local jiiaiket. , ■ e 

Arrordin^ to the American Thirean of aIlUiI stiltsw . , 
tolTproduction of the world was 22,370 71S mie oru 
l3irffi4I5 ounces in 1032 and 25,371,570 onnees tn 

Wal exports of gold from the United 
week ended December 28, 1034, amounteil to 
which Chile alone took j(;354,000. loM soiports mtu 
TTi'tirrdnm in the Same week amounted to 


llofiihay 


Heady 


Firii 

Saltkment 

Es. A* y. 

65 IS 0 . 
as 13 0 
as m 0 


^Second 

Seltiemenfc 


Quotations 


Bombay 


First Second 
Settlement ' Settlement 

Es, A. y* ' Mis* A., ¥. 


Tanitary 3rd 
„ 4th 
„ 6th 
« 7th 
,, 8th 
„ 9th 


Lmtim ' 

JmiiKirv 2 rrfl 
T 3 rd 
■4!li 
„ ' Stir 
7tli 
Mh 
mh 


m 3 / 4 sl 
24 3 / 41 , 
24 i:i/isa, 
24 !3|ied, 
24 II/I6<1 

m 7 /mi 


^Burmav 


London 


, EareiS 


Jannary 3rd 
» 

» Stb 

„ 7th 

„ 8 th 

,, Sth 


-smtely) '- 
.m's?re.s„ 
Railwai^- 
--‘A, q’ 
lov ' 

» ther'T 


Indues Imports and Ea'portsi'^ 

Imports 

(In thousands of Mup&m) 
During the week ended Sth Jan, 1935 . , l,Si 

j Corresponding week of 3934* ... 26 

Increase (4-1 or Decrease (-) ... 14,30 

From 1st April to Sth Jan. 1935 ... 31,31 

Corresponding period of 1934 ... 4H, 45 

Increase (Hh) or Decrease {^) . . ‘-17,14 


inim^B impurU md E:cport$ :pf Bthm- . 

Hnporis (III ^Quiftiidf ol Eiipe«| 

I luring thr \\‘vvk iiwled Jan. 6, I93S ... i|(^ 

tku‘rrs|Mniding week of 1934 12 ^ 

Increase (+1 or Becnnmt f'-l 4"4,95 

From I.Bi A|:»ril lojuu, 5, 1935 ... 1,22,69 

rnrn*! |Hin ling ’ihtuhI f*! 1934 ... ... 64,15 

IricrcESe {+) or Decrease (-) ' ... 4-57,94 


Bxporis 

^ During the week ended Sth Jan,, 
Corresponding week of 1934 
Increase 14-) or Decrease (-) 
From 1st April to Sth Jan., 1935 
Corresponding period of 1934 
Increase or Decrease {-) 


■ "During tlir em;ir‘d Ja.n,v;5( 

, Chirrespiiiuling ^veck rtf 1934 
IncTea.se |4A 'Or jJccrcase (—1 , 
I.bI: April Jan. 5, 1935 
C:f':aTeHstUU;lhig ' I'icritid: of I93-! ., 
Iticrcase ■ I d- 1 ' ■ ^‘r Decrc'.'is i - ) 






I AND FREE YOURSELF FROM WORRY BY STARTING 

I ,. your “LIFE” INSURANCE POLICY AT AN EARLY AGE \ 

^ Ask particulars from 

I THE NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA LTD. 

^ General Agents : BIH 1 > & CO. 

I CHARTERED BANK BUILDINGS 

I . CALCUTTA , 

■ ' , ' '■ '''' • • B. T., K.’ . 1 . 


Pntiflg 
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j SUGAR I 

kiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiniiiiiiiiiiiiiiiiiiiiiiiiiiii^ 

Calcutta, January 10. 

The local market registered an advance of 2 annas per 
mannd in Java white owdng to good spot demand and 
general improvement in prices of Indian sugars. The tone 
was steady at the week-end. 

Cawnp' re market stiffened owing to rumours of reduc- 
tion in railway freights from factories to Bombay and 
Karachi. Arrivals at the beginning of this month were 
estimated at 700 tons and stock at about 8D0 toms. 

Si >i'ks ill M.B. Indian ports on December 20, 1934, 
were estimated at 12,193 tons against 10,974 tons same time 
Inst year. ■ . . : ' ' 

^ Shipments from Java during November 1934 were 
^H!&timated at 111,275 tons against 97,301 tons during 
November, 1933. ^ ’ 

On the New York terminal market there was a sharp 
ad%'ance of 6 points in ready and 11, 11 and 9 points in 
March, May and July position respectively; London ter- 
minal market was higher by 3f d, in December and #d. and 
^d. per cwt. in May* and August positions. Java London 
wms reported rnclianged. A fortnight ago “Nivas” had sold 
about 10,000 tons superior, partly f r India and partly for 
China on the basis of 3.05 for W. Coast and 3.10 for East 
Coa.st Imna Ports and 3,30 glds. per 100 kilos for China. 

Qaatations: — 


CaUmtta 

January 3rd 
,, 4th 

» Sth 

„ 7th 

„ Slh 


tTava Sugar Cawnpore Sugar 


Java White Raw Futures 


January 2n(l 

C.I.F. Calcutta 
.. ... 5s. 4Jd. 

4s. 

5|d. 

„ .Jnl 

... 5s. 4J-d. 

4s. 

Sid. 

411) 

... 5s. Old. 

4s. 

6|d. 

„ 5Ui 

... 5s. ejd. 

4s. 

6|d- 

„ 7th 

... Ss. 6p. 

4s. 

6Jd. 

8Ui 

... 5s. 9d. 

4s. 

6Jd- 


Stock Position I n India—* 

The Stocks in the main ports are as follows:— 

{In bags ; 10 bags = l ton) 


Calcutta 

Bombay 

Karachi 

Macros 

Rangoon 


(22nd Dec., 34) 35,000 

(4tli Jan., 35) £9,000 
(2nd Jan., 35) 3,800 

(31st Dec., 34) 3,380 


(21st Dec^, 33) 45,000 

(Sth Jam, 34) 60,000 
(2nd Jam, 34) 20,000 
(SOth Dec., 33) 10,240 


WORLD SUGAR MARKET REPORT. 

Semaranf^ 

Java Sugar Exports for November 1934 were distributed 
as follows (vide particulars from the Central OjfEce for 
Statistics) in Tons of 1000 kilos — 

Last Year* 


16,542 tons 


Holland 

519 ton (s) 

England 

1 ,, 

Germany 

60 „ 

France 

25 „ 

Port Said f.o. 

1,921 „ 

Total Europe 

2,516 tons 

Aden 

1,993 „ 

Africa 

867 „ 

Arabia ... 

817 „ 

Singapore 

3,974 „ 

Penang 

1,752 „ 

British India 

42,408 „ 

Siam ... 

3,119 „ 

Hongkong 

27,655 „ 

China ... 

8,211 „ 

Japan 

4,447 „ 

Formosa 

3,540 ,, 

Korea 

2,002 „ 

Australia ... 

11 ,, 

Polynesia 

^ ' 2 

British North Borneo 

30 ,, 

Total Eastern ... 

108,759 „ 

Grand Total 

111,275 „ 

The estimate of 

the statistical position of 


1st December, 1'934» ^ 

Carry over at 1st April, 1934 ... 

Crop 1934 (estimated on 1 November, 1934) 
Total Available Supply 

Exports;— 


2,519,619 tons 
644,164 „ 

3,163,783 „ 


April 1934 

... 68,561 

tons 

May „ 

... 66,863 


July „ 

... 91,102 

>? 

July „ 

... 95,571 


August ,, 

... 107,308 

s> 

Sept. „ 

... 126,562 

>5 

Oct. ,, 

... 103,799 


Nov. „ 

... 111,275 

„ 771,039 tons 


Home Consumption 8 months 200,000 
Balance of Supply at 1st December, 1934 
Compared with same period 1933 
,, ,, ,, «, 1932 


971,039 

2,192,744 

2,898,450 

8,000,606 


The exports during November comprised sugars of 
crop 1932 52,282 tons, crop 1933 47,767 tons and frorn crop 
1934 11,226 tons. In view of the reports of opposition to 
imports of Java sugars in British India the total for the 
month must be considered highly satisfactory. Although 
the quantity for December will be less, the steamers berthed 
for India are well booked. In the interval we have had 
no encouraging news on sugar from markets abroad, the 
London and New York futui'es markets shewing no 
irnportant fluctuations. The^ situation in America appears- 
still to be very uncertain in respect to the turn of the 
year. Sales of Cubans were reported for January arrival 
at a price of 1.73 cents. C & F New York. No further 
news is to hand anent the proposed shipment of the balance 
of the Cuban quota for 1934 to New York — our latest 
advices were that freight for a quantity of 200,000 tona 
had already been chartered. 


THE 


NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD office: BOMBAY. 

The Leading Insurance Office 
of the Indian Empire, 


RUPEES 


SUBSCRIBED CAPITAL 3,56,05,275 
PAID-UP CAPITAL 71,21,055 

TOT’AL FUNDS 1,65,94,957 

Calcutta Branch ; 100, 


« ALL RISKS COVERED I 

I LIFE — MARINE FIReJ 

ii ACCIDENTS, MOTOR CARS, ETC.; 

Clive Street. Post Box 113. i 
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of 2:100 tons of the latter is rej)f>ried to be clue before 
the enc} of tlie month in Shanghai. The Hongkong market 
eoniinues stagnant. A pareel of 1000 tons American 
Granulated is repf^rted to be destined for that port due to 
arrive about the 26th instant. 

IntUnn—Vixir encpiiries have been in the market from 
Bombay for December and January to March shipments, 
htil we have heard of no direct business with that market. 
Latest reports were that buyers were inicresCed in Whites 
at around Hj- per cwt. Clh', also that fair business was 
being done in local sugars. A report of the Hlh instant 
stales that a turnover of about 10,000 took place at 

priecs ranging from .‘Mi to 0-0 on the haws of CiF java 
parity to fknnliay. Tlui agitation for an inereiwe in the 
import duly continues and it is almost certain that a 
reduction in railway freights from relineries to ports such 
as lloinbay, Mmiras, Karachi, will lat granterL This would 
pni Java Sugars out of parity rdtoireiher, until the gieater 
jau-Gon of the Imhan prwhiethm has moved into 
eonsumption. ■■ . 

From the Faslern purls we find m buying inieresi af 


from Londoii we had advice nrarimfs^ 

hia. estimate for European heet production by lom, 

however, has not 

line with Jarva requirements^ 
has been done with the V'^' 
interim 1 — ’ 


Buyers ideas 

in ¥e Indian ‘and“ China "markets have f 

' .ulsyand the only business wim.n 

» NIVAS for these markets in the 

haTTeerV engagements Steady 

business has been maintained for local and nearby islanc 
trading. 

The total sales by the NIVAS in 
13,006 tons Whites and 18,184 tons Browns, oi whuli the 
more important sales were: — 

Dec. 4th about ... WIIITLS 

telquel quality, for local cons. 

Dec. 5th about ... 
from Tjilatjap for China Eefiners, 
to Japanese buyers ... 
telquel, for Bangkok ... 

Dec. 6th about ... 

for China HeHners. 
to Japanese buyers ... 

Dec. Tth about ... ... 

for India ... 

Dec. 10th about 

to Japanese buyers ... 

Dec. 14th about 

telquel for local cons. 

The total sales of the NIVAS to the 15lh inslant 
■were:--^' 

WHITES ... ... ... 1,017,854 tons 

BHOWNS ... ... ... 824,243 „ 

SOFTS ... ... ... 0|i17O „ 

MOLASSES ... ... 77,587 ,, 


BHOWNS 


BHOWNS 

WHITES 

BHOWNS 


StcH'kH on the Llth instant 
CAIJUTTA ... ... ... 2,100 tmiH 

.MADHAS ... ... ... 400 „ 

HANGOON ... ... nrio ,, 

KAHACIII ... ... ... 3,800 „ 

(Other purls nut iidvised)* 

Da pri'jgml Nivas indivatious and rxvhiinga we quot^i 
JAVA WHITES Ci'F:-*- 

Frr vwt. shipment lleefmibrr in May iiudusive* 

Tu imAnimi Bombay, KAiiAnii ... 5f4i 

Til (WlAUTfA, llANCiOON, MADIIAH ... 5/5| 

Tin* only news of interest repofted was the 
iiiurrase in LIUllfS estimate of the eml of Muvembrr for 
hairape iif 107 000 tons. Haws were etddently not pr«sed 

lor sale. oihI our repinis are that llefiiiers wm 

ml her mi ihe low side. Tenninals were slendy wilhmit 
anyjmpmiuut fhieHialauts indiealhig that the "Deeeinljcr 
Jifiu'dalu'oi wats wmll absorbed. 

Closing buyers pric'cs mi Lmulori Terminal market 

were s. 

Miireh May Augusi Dreemiser 

Deeemk-r 5lh ... 4/4| A/fil 4/ll| 4/l0i 

M Hth .. 4/4J 4/61 .|/H| 4/l0i 

M 15lh ... 4/1 4/0 4/K LIP 

Kav Ibuin— The only sale of Raws repertecl we® m the 
14lh iristnnl when 5,0fl0 tons Cubans were sold at t.TS etala 
II and lA New York for January arrival Haw Futures 
inditnae a very steady market. The Dmmiber pu:.ilirm 
appears to be nuiiiUn*»it‘d, allhough this was expeeled iu 
give way. (hosing prices quoted were:--- 

Dceember H^lareh May July September 

Denmdier 3r<i ... LT0 1.7T LSI 1.86 L01 

HHli ... LD 4 l.ai? IM LHP 1 , 0.1 

o 15th ... LB? LBT Lai IM Um 

^ KH4mrige.--Steri!ig eimtiimed fairly steady with no 
important ehiuiges. TVday*s Banks buying li da vs sight 
on Imwiun quoted at F, L 27!- pm* T delivery DVeemfe 
lo Marelu 


BHOWNS 

WHITES 

WHITES 

BHOIVKS 

BH04VNS 

WHITES 


2,829,254 tons 

China Markefs.— Shanghai reports that Kellers have 
been continually oilering Whites at F.^ 4.”“Tnjr 100 kiloa 
CIF terms, without interesting any buKineK.K. The market 
is disturbed by the pending arrivals of other sugars sueh 
as European Crystals and American Granulated. A pared 




MOTOK. SPIRIT 41 MOTOR 


OIL • MOTOR GBEA5Ej' 


FUEL OIL 


INSURANCE CO., LD. : 

(KSTIJ. IHiSI, INCOiUHHIATKI) IX tXUU.1 

rRAN«AGT.S ALL CLASSES 


MALAMOL »^?=^AV1AT10N 5PmiT 


INSURANCE 

LIFE, FIFE, MAIitNK. MOTOR CARS 
LORRIES. KTC.L, ETC. 


BURMAH-SHELL 

OIL STORACE B. DISTRIBUTINC COMPANY OF INDIA LIMITED 

iHCOftPOBATCQ IW aNCUANO, ACC.TS 

CALCUTTA BOMBAY MADRAS KARACHI NEW DELHI 


puifm tk: 


CateuHu Branch : 

POLLOCK STOEhrr 

/. TELKFRONLs CAL. 
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j TEA I 

Calcutta, January 10. 

After the holidays, the vselection on offer for import was 
less attractive and "whilst a fait number of good liquoring 
teas were available, many were of rains manufacture and 
showed signs of detention. 

For intermil consumption, a strong market was expen- 
eiK'ed and prices advanced an irregular 3 pies per Ih. for 
plain broken grades, with any half grades and B.O.P. types 
with ti]i meeting a jiarticitlarly strong demand at an advance 
of about i unna per lb. Dusts were in good demand. 

The following are the Ml particulars of Sale No. 28. 
^fea with Ewport Eights. 1934 

Offered ... ... ... 83,009 22,432 

Bold ... ... ... 23,790 21,806 

Average ... ... 0-8-0 041-0 

Tea for Internal Constimption. 



1935 1034 

1935 1984 

Offered ... 

6,031 9,212 

9,739 10,110 

Sold 

5,912 8,756 

9,431 10,093 

Average 

0-5-7 0-5-2 

0-5-0 0-5-10 

The following are the quotations: — 

Tea with Export Eights. 



7th Jan. 

8th Jan. 

Common Broken Pekoe 

1035 

1934 

Souchong 

7 6 

10 6 

Common Broken Pekoe 

7 6 to 7 9 


Common I’ekoe 

7 0 

%0 3 

Tea for Internal Consumption. 



Sth Jan. 

9th Jan. 

*fcominon Btoken Pekoe 

1035 

1934 

Bouchong 

5 0 to 5 3 

4 3 

Common Broken Pekoe ... 

5 3 to 5 6 

4 6 

Common Pekoe 

5 9 to 6 0 

4 6 


At the T/>ndDn auctions on January 9, 20,200 packages 
of Ceylon tea ^vere submitted for sale. There was a keen 
Cf>mx>etition. Common sorts were firm, better kinds also 
were distinctly higher. 

The following were the lowest prices fetched during 
, The ■ day ^8- auction ^ ' 

Common Pekoe last auction lO-ld., to-dav’s auction 
lOicl. 1b,: Common Broken Pekoe last auction to-day’s 

auction lid. Ih. ; Common Orange Pekoe last auction lOid,, 

to-dav’s auction 10|d. 1b. ; Common Broken Orange Pekoe 
last nnctkm lid., to-day’s auction n|d. lb. 

The following were the value prices: — 

Clean Common Pekoe last auction 10|d., to-day’s ajic- 
tion nd. lb.;, Clean Common Broken Pekoe last auction 
lUd., to-day’s auction ll^d. lb.; Clean Common Orange 
Pekoe la.st auction lO^d., to-day’s auction ltd. lb.; Clean 
Common Broken Orange Pekoe last auction Hid., to-day’s 
auction Hid. Ib. 

Tea Statistics ' 

The following figures of tea exports taken from the 
Calcutta Cu.stoniB daily entrie.s and received periodically 
from Chittagong are issued by the Indian Tea Association. 

Quantity of tea entered for export to United Kingdom 
for the second half of December, 1934. 

Calcutta— Black 55,044,918 lbs.; Green nil. 

Chittagong — ^Black 4,348,668 lbs.; Green nil. 

Quantity entered during the corresponding period last 
wear. 

Ca1cutta--BIack 8,7t)0,,995 lbs, ; Green ml. 

Chittagong — Black 1,350,686 lbs.; Green nil. 

Total from April 1, 1934 to December 29, 1934. 
t'alvutla— Black 143,293,084 lbs. ; Green nil. 
CliiUagtuig-Black 70,904,757 lbs.; Green nil. Total 
214,197,841 lbs. 

'fotal from April 1, 1933 to December 30, 1933, 

207,989,:MH> 11,ks. 

Exports ' 

iixporls from Kortherii India from 1st April to 5th 
January, 1935. 


U. K. 
Outmarkets ■ 
Indian Ports ^ 


■ Si'ason 

219,121,819 

21,094,006 

21 ,^ 17,510 


Season 

1033-34 

211,678,952 

28,498,468 

19,370,812 


Season ■ 
1032.33 

236,148,630 

34,107,808 

19,698,962 


21s. 4d. 
21s. 9d. 
23s, 8d. 


Quotations i — 

Calcutta. 

Cawnpore Ready 
Punjab Ready 
May Beta 

Liverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South 

Chicago (per bushel) 

May 

July 


Calcutta, January 10. 

During the period under review the Linseed market 
has ruled very steady and May Beta is now quoting 
Rs. 4/14/6 as against Es. 4/10 a fortnight ago. The rise 
in the Plate seed is not corresponding with the local rise ; 
but the prices are, however, firmly maintained due to heavy 
bear position and reported damage to the standing crop on 
account of the severeness of winter and recent rainfall in 
the linseed growing area. The tone of the market is healthy 
and purchases at dips appear quite justifiable. 

Quotations : — 

Calcutta, 


Ready 
May Beta 


London 


Bombay 
Calcutta 
La Plata 


£12 3/8 
£11 13/16 
£91/2 


Ml. 283,335 259,538,232 ;M)9,955,409 


THE VENUS ASSURANCE 

CO., LTD. ^ 

DELHI 


Government Security Rs. 

200,000 

Reserve Fund ■ ' . 

6,00,000 

Total Assets „ 

10,27,000 

Claims paid over „ 

t4,00,000 

Premium Income 

3.61,320 

Business booked in 1933-34 „ 

35,00,000 1 

Expense ratio ■ 61*5, per cent,' : 1 

FOR Reminierative terms and agency 1 

Apphiio 

I 

The Managing Agvn 

f.v, 1 

THE VENUS ASSURANCE 

CO., LTD. 1 

! Chandni Cliowk, DELHI i| 


1 MISCELEANE(|US ^ f" " 

WHEAT . 

Calcutta, January 10, ' , 

Buying continues on a brisk basis, resulting in an • - ' i-ifa 

advance in prices at the week-end. Both local and up- / /if 

country buyers are in evidence. 

Punjab sowing have, it is reported, been definitely ^ M 

affected by lack of moisture and any rainfall in the /U 

near future will be too late to improve the crop materially. • . /it 

In^ the ^Tutures” section, the market has reacted to , 

operations of Bombay speculators, who are said to cover-in , ' '‘'f 

extensively and a quick advance of 2 annas per maund ' ' '-Hp- 

synchronised with a general nervous feeling. ^ ; 

Overseas the reduced prices quoted for Au.stralian and > 

Argentine descriptions led to a business in near and spot • 

lots; but millers, carrying a more than adequate stock . i ,;1 

position, are operating cautiously. , 

Continental wheats^ are circulating freely — a factor I 

which has bad a steadying influence. More buying interest I 

was on evidence on ^ the Liverpool Terminal last week, - f 

though large transactions did not materialise. ' f 
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SHELLAC 


Hs. A. p. 


T. L 
S. T. L 
I. T N. 

12% 

S. Fine 
Seed Lao 
Kiri 
Sticklac 

Shipments up to January 4<tli amounted to 5,959 chests- 

The daily quotations for T. N. Shellac for the week 
ending Thursday the 10th instant are as follows:* 

Friday the 4th January 1935 43 3 })uyer 

Saturday the 5th January 1935 43 8 

Wednesday the 9th January 1935 43 2 

Thursday the 10th January 1935 ... 42 14 btryer 

Rate for weekly margin payment announced on 
Saturday the 5th instant Rs. 43/8/- March only. 

Market is auite let firm. 


SALT 


Quality of Salt. 


Rx. Ship. 
Rate 

Mds. per % Xlds. 

Ex, Govt. (kdab. 
Rate 

Aids, per % Mds. 

Liverpool 



2,900 55 

Hamburg Fine 


8,700 41 


Has Hafun Fine 



2,800 Ply, m 

Assab Fine 

... 

... 


Aden Fine 


65,000 SO 

1,450 31 

Aden Kurk. 

... 

3,000 'iS 

■ ... ■ 

Aden Solar Fine 

... 

... ... 

... ■ ».* 

Judo Aden Fine 



♦ ■ „ ■. 

Little Aden Fine 


85,700 SO 

,», ■ ... 

Little Aden Kurkutch 

... 

18,800 48 

»•» »*• 

Karachi Grax Kurk. 


1,200 Ply. 4.5 

1,600 Pty. ... 

Karachi G. V. No. 1 


18,000 Ply. 49 

... Pty, ... 

Karachi K, F. 


18,000 Pty. 47 

... Pty. ... 

Karachi K. Kurk. 

. ... ■ 

.*. ^ ■ ■ ... 

2,300 Pty, ... 

Okha Crushed 


28,000 Pty. 40 

... 

Ofcha Kurkutch 

... 


... 

Porkmdar N. F. 


6,000 4B 

200 Pty. ... 

Porbundar N- K. 


Sm 4B 

Navalakhi Fine 

... 

‘ ■■■ 

■M Pty. ... 

, Navalakhi Kurk 


' »»* 

2,000 Pf,y. ... 

Bombay Kurkutch 

.*,■■ ■ 

28,830 Pty. « 

‘230 Ply, ... 

Tuticorin H, K. 


... :-■•'■■ 

‘2,150 4* 

Nusserwarp Kurk. 

... 

... 

too Pty. ... 


lND0-C0MiERC!Al BANK Ltd. 

MAYAVARAM 

BRANCHES: 

MADRAS OFFICE : 

107, ARMENIAN STREET. 

BAZAAR BRANCH : 

260 , CHINA BAZAAR ROAD. 
MADURA, KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRUVARUR 
ERODE & VIZIANAGARAM 

SUB-OFFICES: 

SHIYALI & CHIDAMBARAM 

All kinds of Banking Business undertaken on terms 
which may he ascertained on a 2 )pli€aiion. 


107, ARMENIAN STREET 

G, T. MADRAS 


S. N, N. Sattkaralinga Iyer 
Managing Director 


. . aEOCHDNlJTS 

Calcutta, January 10. 

The Madras market is very firm with a strong upward 
tendeiiey. Dry weather couhniies througliout the Presi- 
dency and arrivals of the main winter crop are coming in 
freely ; receipts at Pondicherry, Tindivaniim and Vellore 
averaging 1,000 tons of kernels daily- 
■■■ Over the \veck-end, Imslness put through hi £ 
January sellers for Coromandel machined e.i.f. north Con- 
fcineiUul porls. Shippers' buying limits stood at Hs. *10 for 
machined and lls. 27 for ordinary, per French candy of 
511 lbs. e?£-coas{; godowns, 

Exports of groundruii kernels from the Madras 
dc.ncy during Kovember HKH amounied to 2'L^o tom 
comps, red with 10,227 tons shipped in November the 

decline bt'ing due to smaller shipments t<j Franct% Italy, 
and Ctermauy. Exports of gToundnut oilcake in MovcmbiT, 
1911- iofallcrl 'hlTI tons ageunsf 1,192 Ions same month 
year. The AH-ludiu shipments of groiinditiil kernels 
November Htli amount 4‘d to J!I.0W tons valued 
Ks. 1,H09imo against 31,009 Ions, value Hs. 0,70iidt00, same 
month ia.si year. 

The market for groumlnuf oil has lidvamaof further 
and valiiCH are mnv (|ooted ul Its. OH for “lliiiehur’* qindily, 
lis. 00 for ^Tdiekku’" ipndity and Hs. Ttt for **Virinlbumigaf’* 
pualtty, per ^Caiidy of- 3CI0 ll.i„ ■loose ex-Hidlers* gitdowrm, 
(Sroiindimt oileake continues strong owing to the buying 
support of 1 ‘Knorb‘rs and ^^Kxpcller’’ cake is rpioied nt 
i5s. 111 ami “If chary"’' cake ul Its. S3 per Ion of 29 rwts„ 
packed in giiiinic-s, fr«»c^ cm mils Mmiras or other downcoasi 
■ ports. 

Arrivals of groiniidmit kernels Irito Madras during the 
wti»k mided Dec ember 2fh 1914, atmuintcd to 23,tSB hags 
2,011* tons against .11,053 bags or 2, -443 tons In the preredirig 
wc’cfc and 22,71 1 bags or 1,790 tans at the corres|Kmditig 
week of last year. 


IIIBES AMD' SKINS 

Calcutta, JaiHiary fO*' 

The huTil^mw hide ^ imirket; kept op a Mmng 
values advant'irig appreeialily. Export cr,s Ic* Eiiro'|ie a 
elrrcuiH* tanners m ’Mortliern India coofinne bi support Ihe 
market. 

Dacca dry'-alits! an ^imdcd at Hs. 4 to Bs. 

Dharbhtingas ami Ihmieas at lls. 44 to Hhc- 4H aiid 
■ grp.ij at lis. S-H to lls. fi per 20 db. At Cawn-porc 
Firma cow hides are strong and values are tpmted at its, B 
to Its. 10 per 20 lb. acca^rdliig to ' qumlily* ' ' ' ' ' 

lamtion advita^s report that the market for EmI 
taijued Kips wm moderately mcDvc at, ^ about id.^ p< 
aboVi* the ndninmm .stdliug price.s. Spot supplies wyrr 
ample for BrilLsh buyers* reipdreiiienls. 

51adms reports nothing doing in the tanned cow hide 
markcl, values remiiining tmehanged. 

(hviiig U% the double disadvaufago' of Imv prices in the 
foreign markets bir the funshed arflele and the high 
ruling in India for raw hides, il is likely that nmst tHiiuerics 
will autouml'ieully ship soakin|f in the near future, Ibilcs^ 
Loudon buyerH conic in line with the actual cost of produc- 
fitm for tanned hidts in 5ladras, business will come to n 
Htaudsiill. 


{Coniinued fmm page 1175I ' 

Germai'kV'g dictatar, Ai oir; time, also n brief 
ago, Herr Fi^diir'K Socialist skigaiin, sudi breaking 
int:enst boadagto confiscation of war pndits, abolition 
of Stores and iiatioimlisatioii of business, were 

on every Nad lip ; anti those who imve a fa 
political anticipatiom thoiighl Herr Hi 
to the ■ highest economic ' 

-■■nrider-Secretary of .State, li'Crr Feder., 
these anticipations and his recent retirement, 
be so called, is interpreted as a marked triumph of 
the big financiers who are at the back of Dr. Schacht, 
the Reichsbank President, and as a guarantee against 
any alteration in the present regime ' in the direction 
of socialism. The ways of dictatorship are uncertain ; 
and Herr Hitler is wise, if not consistent, in steering^ 
his State in conformity with economic breezes which 
may develop into a gale. And there are many 
breezes, besides economic, which are on the offer inR 
of Nazi Germany. 
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i STATISTICAL I 

I ■ INFORMATION I 

GOLD KXPORTS 

Bar gold valued at Rs. 59,01<,972 was exported froiu 
Bombay during the week ended January 5, for Europe 
i and America with the option of deliveries to London,- New 
' York, Paris, and Am.>cerdam, 

The total gold exports since Britain went off the gold 
standard now amounts to Rs. 2,18,48,74,436. 

AVOBLI) PRODUCTION OF GOLD 

The world production of gold in 1983 reached nearly 
■ 25 million ounces. 

This figure is about the same as for the year 1982. 
India, with a production of 836,000 ounces shows an 
appreciable increase over 1*932 but on the whole the 
Empire’s production shows some decline as compared with 

; ^ Of the foreign countries producing gold Soviet Russia 

L is believed, states the report, to have been responsible in 

1933 for between 2,200,000 and 2,700,000 ounces. 

MADRAS RAW COTTON STATISTICS 

According to the report fvom the Director of Agriculture, 
the receipts of loose cotton at presses and spinning mills 
in the Sladras Presidency from 1st February, 1934, to 
28th December, 1934, amounted to 584,031 bales of 400 lb. 
lint as against an estimate of 441,800 bales of the total 
|i. r crop of 1933~34. The receipts in the corresponding period 
||j of the previous year were 461,442 bales. 309,983 bales 
mainly of pressed cotton were received at spinning mills 
: and 226,234 bales were exported by sea while 44,952 bales 

1'^ were imported b ysea mainly from Karachi and Bombay. 
I'A ^ ^UNEMPLOYMENT IN BRITAIN . 

, " The Ministry of Labour estimates that on I7th December 

; there ,were approximately 10,248,000 insured persons, 
between ages of 16 and 64, in employment in Great Britain, 

-r This was 36,000 more than on 26 th November, 1984 and 
- 287,000 more than on ISth December, 1983. 

There was a further improvement in employment during 
.. . the month in coal ruining, cotton and motor vehicle 
' u, and in distributive trades.^ Some improvement 

also recorded in the engineering industry and in hotel 

I ' 4' and ^boarding house^ service. 

' There was a decline in employment in building, pottery, 

woollen and worsted, hosiery and boot and shoe industries. 

1 4 On 17th December, the number of unemployed persons 
lij#i registers of the employment exchanges in Britain 

If / totalled 2,085,815- This was 34,970 less than the year before. 

I -The total comprised 1,686,507 men, 56,277 boys, 2.99,192 
women and 43,889 gMs. 

I:, CO-OPERATION IN MADRAS , 

Loan and Surpluses 

There was a contraction in the loan transactions of 
; , antral banks which amounted to Rs. 84.77 lakhs against 
j Bs. 92-57 lakhs^ in the prwious year.; The loan transactions 
of the Provincial Bank in consequence fell considerably in 
' the year. The surpluses have also been reduced in the 
central banks from over a crore of rupees at the end of 
1) 1932-33 to Rs. 54 lakhs at the end of the year under report, 

t i V ^ a result of the measures adopted by the banks at the 
instance of Government. 

* Compared to 1982-33, a rather larger number of societies 
were newly regivStered while the registration of fewer 
societies was cancelled in the year. Presumably this 
15 decrease is due to the fact that a number of dormant 
societies have already been weeded out. This reduction 
also seems to foe due to the fact that a number of societies 
I? resorted to the method of voluntary supersession of their 
pi],, paiichayats. The Registrar reports that as many as 244 
r" " societies took steps to supersede their panchayats 
- voluntarily, so that attempts might be /made to improve 
^ " the affairs of the society, and, if possible,^ to avert its 

final cancellation. The number of such societies at the end 
^ of the year was 591, as against 396 at the end of 1932-33. 

f There was a small reduction in the amount of loans dis- 

bursed by agricultural societies from Rs, 92.37 lakhs in 
5 1932-31 to Rs. 92.16 lakhs during 1933-34, 

li The transactions of non-agricultural societies improved 

and slightly better profits were earned during the year 
1';:^ , -^under review. 

I ' In paragraph 39 of the report the Registrar refers to 

rf the wwking of the industrial and credit societies started 

I in 1932-33 with the object of manufacturing sugar. Some 

1/ of these societies have not yet hegun^ real work. The 

I' ‘Government watch with interest the working of these enter- 

J prises. The South Indian Insurance Society made 

considerable progress In the year. 
p-' Land . Banks 

I There has been a steady progress in/ the transactions 

of the Central Land Mortgage Bank. It issued during the 
|r year debentures to the extent of Rs,^ 24,79,500 against 

' , Rs. 10,81,400 In 1932-33. Seven new primary banks were 

I' registered during the, year. The primary banks were able 

/ ' to grant loans- to the -extent of Rs. . 14.78 lakhs against. 


Rs. 10 lakhs in the previous year, and succeeded in repay- 
ing their obligations to the Central Bank completely. It 
has to be noted, however, that the amounts collected by 
primary banks, particuarly in respect of principal, were 
inadequate ; the balances overdue have increased by more 
than Rs. 58,000 and by approximately Rs. 11,000 under 
the heads of principal and interest. 

S. 1. RAILWAY EARNINGS 

The following are the approximate traffic earnings of 
the S. I, Railway for the week-ended 29th December, 1934: 
— South Indian (Combined), Rs. 9,30,614 ; Shoranur- 
Nilambur Railway, Rs.^ 2,672 ; Travaueore Railway, 
Rs. 33,636 ; Shoranur-Cochin Railway, Rs. 28,024 ; Fodanur- 
Pollachi Railway, Rs. 4,117 ; Txnnevelly-Tiruchendur 
Railway, Rs. 6,673 ; Pondicherry Railway, Rs. 2,168 ; 
Feralam-Karaikkal Railway, Rs. 2,481 and total 
Ks. 10,12,978. The figures for the corresponding week 
of last year were : Rs, 9,22,411 ; Rs. 2,550 ; Rs. 2,592 
Rs. 33,757 j Rs. 27,418 ; Rs. 4,251 ; Rs. 6,782 ; Bs. 2,147 j 
Hs. 2,412 and total Rs. 10,04,320 respectively. 

TATA IRON AND STEEL 
Messrs. Tata Sons Limited, agents for the Tata 
and Steel Company, Limited report that the total apprpad" 
mate production of iron and steel at the Steel Works at 
Jamshedpur during the month of December 1984, was:— 
Pig Iron ... ... ... 83,400 tons 

Steel Ingots ... ... ... 70,500 tons 

Finished steel ... ... ... 60,800 tons 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS. 
Name 


Ahmadpur-Katwa 
Assam-Bengal 
Bankura-Damodar River 
Baraset/Basirhat 
Barsi Light 
BengabNagpur .. 

Bengal & North Western 
Burdwan-Katwa 
Chaparmukh-Silghat 
Cooch Behar State 
D ar 3 eeli n g-Himal ay a Yi 
Darjeeling-IIimalayan 
Extension 

East Indian ... 

Eastern Bengal 
Hardwar-Dehra 
Ho wrah- Amta 
Ho wr ah-Sh e akb al a ... 
Jamnagar & Dwarka 
Kalighat-Falta .. 

Kaliiriporig Ropeway 
Katakh al-Lalafoazar 
Khooina-Bagerhat ... 
Madras & S. M. combined 
System (B. & M,) ... 
Mymensingh-Bhairab 
Bazar ... 

North-Western 
Sara-Sirajgunge 
Shoranur-Cochin 
South Indian (B. & M.) 
Travaueore Branch ... 




From 

1st April 

To 

1934 

1933 



Hs- 

Rs, 

Dee. 


74,948 

83,305 

, }? 

29 

1,32,54,704 

1,1-1.12.999^ 


29 

1,03, .584 

1,20,924 


29 

3,51,165 

3,99,468 


29 

14,28,790 

15.18,358 


29 

7,72,56,000 

5,82,63,000 

' 

29 

2.41,34,245 

2,46,78,600 

, j 

29 

1,03,793 

1,16, 166- 

n 

29 

1,21,9 3 

1,26,172 

. «s 

29 

2,55,991 

2,52,025 


29 

9,18,743 

9,44,698 


29 

2,86,938 

2,SS,010 


29 13,56,64,326 ! 

12,61,44,853 

■ ■ 

29 : 

3,81,72,376 

3,75,07,393 


29 

5,29,481 

5,77,271 


29 

6,63,514 

8,74,516 

»> 

29 

1,26,567 

1,39,302 

?» 

29 

10,49,337 

10,09,598 

ir V 

24 

99,878 

1,24,798 

s J 

29 

48,893 

42,568 

'■»?-’ 

29 

32,183 

37,628 

5> 

29 

64,333 

64,648 

ft 

29 

5,52,93,849 

5,57,54,525 

ti 

29 

3,80,016 

0,36,378 

■ .*.*>, 

29 

10,46,37,316 

9,81,81,992 


29 

4,41,742 

4,88,184 

3». 

29 

11,79*157 

11,99,532 


29 

3,81,62,766 

3,78,81,158 


29 

12,45,095 

13^82,026 


DECREASE IN REVENUE IN DECEMBER 

According to returns received in the Department off 
Commercial Intelligence and Statistics, the grand total ^ of 
gross Indian Sea and Land Customs Revenue (excluding 
salt revenue) collected during the month of December^ 1934 
amounted to Bs, 4,34 lakhs as against Rs, 4,82 lakhs m the 
pi'cceding month and Rs. 3,99 lakhs in December, 1933. 
The total revenue realized in the nine months ended Decem- 
ber, 1*934, was Rs, 39,35 lakhs as compared with Rs, 86,33 
lakhs during the same period last year. 

Import duties accounted for Bs, 28,80 lakhs of this 
amount, export duties for Rs. 2,97 lakhs, excise duties on 
motor spirit, kerosene, sugar, matches and steel ingots for 
Rs. 3,69 lakhs, Rs. 2,19 lakhs, Rs. 37 lakhs, Rs, 85 lakha 
and Rs. 3 lakhs respectively and Land Customs and Miscel- 
laneous for Rs. 45 lakhs. 

Increases were noticeable under import duties on cotton 
fabrics, motor cars, kerosene, metals other than iron and 
steel etc., silver bullion, coin, sheets, plates and other 
manufactures, artificial silk yarn and thread, tobacco, 
cotton hosiery, dyes derived from coal tar, pneumatio 
rubber tyres and tubes, railway plant and rolling stock, 
oils, batching, fuel and lubricating, wireless reception instru- 
ments and apparatus, cotton, raw and tin, block ; excise 
duties on motor spirit and kerosene also showed notieeabl© 
increases, ' - 

On the other hand, import duties on sugar, silk fabrics, 
cotton yarn and thread, betelnuts, boots and shoes motor 
Binvit, tea, paper and stationeryj machinery, toys, games 
and sports, goods, liquors and smees, the" export duties on 
rice, jute, im and mamifaetured and land customs recelpts 
-diowed notieeable decreases. 
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empire of INDIA 

LIFE ASSURANCE CO., LTD. 


SUMMARY OF RESULTS 


Assets Approsch 
Policies in Force 

Claims Paid 
Income ^ 

New Business— 


4| Crores 
ll.i » 


7a.i Laklis 
1, an, 00, 000 


Chief Agenls i 

D. M. DAS & SONS, LD, 

28 , Dalhousie Sqnaro 

CALCUTTA 


THE HIMAWlYA assurance 

COMPANY, LIMITED. 

( E*taWi*ktl - 19 19 m Bm$d} 

PIeaB& mriie for New Prmpectm eibout • 

The ^^A-LL-BLESS Scheme . 

wttliTiOW Fmniitms; Payable mowtbly ■wltlionl- 
'Mtulka! Examination 
*j:o 

' Ilead/ Office r 

STEPHEN HOUSE 

4 , BALH01ISSE SQUARE 

CALCUTTA 







BOMBAY ; 

CHURCHOATE HOU3E* 
CHUBCHGATE STREET . 


the ocean accident & guarantee CORPORATION LTD. 

MADRAS* «“ARHY CO,, LO. , L.AHOr«. fHE MACC, ■ 
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CALCUTTA 
stAftOARD 
m* PALMOWMt 


hancoows tae. phayre st* 


rawachu New roROts Bytcoina, 


BASANTI COTTON MILLS LTD. 

Factory ; BARACKPORE TRUNK ROAD 

Fitted with the tnost uji-to-tlate niachineiy 
Run on the most economic lines 





Managing Agents: 

CALCUTTA AGENCY LTD. 

Offte: 3. LYONS RANGE, CALCUTTA 
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SATURDAY, JANUARY 12, 1935 


Among Others Bengal improved to Rs. 265, Biirrakur (ordy.) 
to Rs. 14-4, Seiidra to Rs. 13-12, Standard to Rs, 29 and 
West Jamuria to Rs. 10. Amalgamated kept steady at 
Rs. 23-12 without much business pa.ssing. Pencil Valley and 
Raneeguixge also remained steady at Rs. 50 and Rs. 35 
respectively. 

Coals . — Among lower r-priced stocks Aldih was in some 
demand and changed hands np to Rs. 3-15, Munduipore 
was very popular and the rate advanced to Rs. 6-6 while 
Talclier remained steady at Rs. 2-4. 

The result of the tender for Railways Coal is expected 
to be announced shortly and' in the meantime rumour .is 
afloat that some of the big concerns are as.sured to get good 
contracts. Nothing yet is known about the Government's 
intention about the Restriction of output and regarding the 
tong distance freight charges. The improvement in the price 
of slack coal has, however, given an impetus to the industry 
in general./ 

-The market opened very strong on Wednesday 
morning after two days holidays and feverish activity pre- 
vailed on the publication of the report that the soAvings of 
Jute crop in 1935 will be annas five less than that of 1934. 
Raw Jute was pushed up to Rs. 85-8 but there was no cor- 
responding iiiovement in the prices of the Hessians which 
was at one time only touched Rs, 9-2. Howrahs,/ after open- 
ing at Rs. 62-12 on Wednesday advanced sharplj’” to Rs. 66-4 
oh Thnrsday partly" due to speculative buying and partly on 
account of ‘bear' covering, when a reaction followed and the 
rate at the time of quoting is Rs, 65-6. Kamarhatty fluc- 
tuated between Rs. 652 and Rs, 697. Among others Anglo- 
India advanced to Rs. 575, Naihati to Rs. 543, Barnagore 
to Rs. 237, Port Gloster to Rs. 785, Ganges to Rs, 570 from 
a quotation of Rs, 440, Goiirepore to Rs.' 920 from a quota- . 
tion of Rs, 725 and India to Rs. 620 from a price of Rs. 500, 

Remarkable advances were registered in shares of Inch-, 
cape group many of which did not attain such figures even 
during the post-war boom period. Comparatively less atten- u 
tion was paid to Bird-Heilgers and Ahile groups”, the reason 
for \yhich is diflicult to account for. At. the time of writing 
the line is somewhat easier owing- to the fall in the prices ' 
of Ra\v Jute and I-Iessians and some selling from Bombay 
side. The undertone, however, remained , ver}" strong and 
optimi.stic and not much set-back in prices is anticipated. 

-Public Utility companies have come in for 
more attention and demand' on investment account couth 
lined. Quite a fair business was reported. Benares chang- 
ed hands npto Rs. 14-8, Agra at Rs, 12B, Jnbbulppre at Rs, 13, ’ 
and Patna at Rs. 17-4. ^ 

Engineerings . — A definitely better feeling was apparent, 
in this .section and most of the shares , were enquired for. 
Both Bengal Iron and Indian Iron and Steel were better. 
The former are now quoted at Rs. 4-10 and the latter at 
Rs. 8-10. Towards the close hoAvever, some setback was 
noticeable in, Indian Iron and Steel and the rate receded to 
Rs. 8-2. Burn & Co., (ordy.) kept steadv at Rs. 324 and 
Indian Galvanizing at Rs. 75 and iMarshaUs at Rs. 2. Tata 
Iron and Steel (ordy.) advanced to Rs. 118-8 and Kuinar- 
dhubi Engineering (ordy.) at Rs. 3-10. Some capital appre- 
ciation is expected in the last named before long, 

.---Although prices kept steady, interest in sugar 
shares have disappeared considerably in view of the doubt- 
ful prospects of the industry partly” owing to the competi- 
tion of the new concerns and ])artly due to the operations of 
the Bvcise duty. Cawnpore Ordtiiarv remained steadv at 
Rs. 35-8, Cham'paiTin at Rs. 21-10, Carew 8c Co., changed 
hands at Rs. 21-8 and Balnrain at Rs. 18-14, Alittree Brewer v 
was quoted at Rs. 204. 

AIi5ccllaH<?0'if:s.--*Thi.s . .seetio.n ■disclosed, no fresh featiires 
and only tlie usual business' w'as reported.' B. I, Cr)rpomtio,n 
Ordiiiaty. advaiiced tci Rs. 3 while , Burnia Corpc#rfit'i 0 n. was 
easier at 'Ra. 6-6. Ivan Jones was nmtked .at 'Rs. aiicl 


neeriiig companies shares were in better demand, ^ sugars on 
the other hand remained neglected. Teas continued didl 
and only a minimum of business Avas reported. Rubber 
shares were firm owing to the rise in the prices of the 
-commodity. 

Government Securities.— On account of renewed activity 
in India Government’s sterling securities in Uondon, rupee 
securities ruled very steady inspite of the tighter money 
conditions. Trading was, however, on a very limited scale 
as most of the attention of the market xvas centred round 
the iute section. 3-1- per cent. Rupee paper was quoted round 
about Rs. 98-8 whfle 4.1 per cent. 1955-60 remained very 
steadv at Rs. 117-4, 3i per cent. Uoaii 1947-50 was a shade 
easier at Rs. 102-10. 4 per cent. 1960-70 remained unchang- 
ed at Rs. Ill and 5 per cent, loan 1945-55 at Rs. 119-6. Of 
the provincial loans 4 per cent. 1948 Punjab bonds imjxroved 
fJo Rs. 106-10. Otlier loans remained almost unchanged at 
last levels., The Bank rate was 3^- per ceiit. ; 

Vlxed IntcrcH bearing SecurUics.— The nsnal demand 
for Jute Mills and well secured Industrial Preference shares 
continued but business was very much restricted owing to 
the fact that the operator's attention was mostly centred 
round the great activities in Jute section. The same remark 
might be applicable to debentures, also where only a very 
limited business was put through. 

Other InvcsUnetit Stocks . — Owing perhaps to shortage of 
scrips Imperial Banks Fully paid-up shares were taken off 
the market upto R.s. 1,675 and Contributories were marked 
upto Rs. 423. At the time of writing however, the prices 
•are sotnmvhat easier at Rs. 1,660 and Rs. 415 respectively. 
Central Bank’s shares Avere very steady at Rs. 35-4. 

Railway shares did not attract much attention of the 
market and only a solitary deal was reported in Hardwar- 
Dehra at Rs, 06 Biiktiarpur-IUhar was Avanted at Rs, 69 
'but due to absence of sellers no business wms reported so 
.far. Among other transport companies shares Bengal-Assam 
Steaiuslrip (oroy.,) changed hands at Rs. 219 ex dividend and 
India General Navigation and Railw^ays (ordy.) was marked 
at Rs. 119. Calcutta Landing and Shipping accounted offer 
a deal at Rs. 14-8. Among Insurance companies^ Concord 
of India kept very steady at Rs. 12-14 Premium while Triton 
was marked up furtlier to Rs. 223. 

11 conditions have obtained in this section 
and no business was reported up to the time of writing of 
these notes. : / 

Cotd,W“~-‘The activity, here, was as usual, centred round 
a few popular stocks as Bquitables, Hurriladih and New? 
Maiibhooin. The former accounted for a very large trade, 
manv thmi.sands shares having been changing hands daily 
at gradually inupnAung iigures. The quotation advanced to 
Rs.' 37 but at the time ’of, \vri ting a slight reaction was appa- 
rent, Hurriiailih advanced to Rs. 15 from a quotation of 
■Rs. ■!2“8 and New" '.I^IaTibhoom improved fnrtlicr to Rs. 66 
but at the time , of writing there are sellers at ‘Rs. 65-4. 
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■Rritish Cevloii Corporation ordinary at Rs. lO-l ^Amoiig 
paper Mills shares India Paper Pnip advanced ho Rs. m 
Mi^apore Zaiaindary ordinary kept steadj at Rs. 77 and 

dellfwere 'reported. Bishnautli changed 
hands at Rs. 32-4 and Tezpore ordinary at Rs. 10-4, 

Rubber.— The undertone remained firm as a result of the 
improvement in the prices of the commodity but only a 
smaii business was reported* 


BOMBAY STOCK EXCHANGE 
(By Wire) 

(From our Correspondent) 

Bombay, Friday, 
January, 11, 1^5. 

Money MarkeL-riie market was steady throughout the 
week with inter bank call quoting per cent, though at the 
close business was done slightly lower at 2| per cent. 

fekaagc.— Bemained very steady with Banks selling 
T. T, at Is. 6 5/64d. for near delivery; Is. 61/ Ibd. upto 
February; Is. 6 3/6^1. for March; Is. 6 l'/32d, for Aprd-May; 
and is. 6d. for June-December. Banks were buying three 
months bilk at Is. 6 9/ 64d. 

Securities,— InspitQ of the strength in India Sterling 
Stocks, Rupee securities are slightly easier with 3| per eent. 
Paper at Rs. 98; 8 per cent. 1941 was lower at Rs. lOl; 
1947-50 were down by a few points at Rs. 102/6; 60/70 cpioted 
Rs. 110/15; 55/60 closed at Rs. 117/4 whereas ^5-55 dosed 
at Rs. 119/4 compared with Rs. 119/8 at the beguuung of 
this week. 1935 quoted Rs. 101/6; 1939/44 Rs. lOS/I; *1(1/43 
Rs. 109/5; 38/40 Rs. 109; Bombay Development Rs, 103/7. 

Shares , — Share market ruled steady throughout the 
week though at the close presented a quiet appearance 

^ex^^^7es.— Textiles also closed easier in sympathy with 
the general trend of the market. As reported last week, we 
do not favour fresh purchases of Cotton Mills shares at 
present. Bombay Dyeings closed easier at Hs. 935; Central 
Indias at Rs. 382/8; Centuries at Rs. 314/8; Cohiba at 
Rs. 148/12; Gokak at Rs. 296/4; Indian Bleaching at 
Rs, 153/12; Indore Malwa United at Es. 108/12; Kohiiumr 
at Rs. 225; Lakshmi Rs. 835; Morarji Hs, 1525; New Great 
Rs. 219/6; Sholapur Rs, 2900; Simplex Rs. 103; Swadeshi 
Rs. 229/6; Vishnu Rs. 1,500. There was some activity in 
New Great Eastern Mills* shares on rumours of the Company 
clearing off arrears on its Preference shares and they were? 
around Rs. 225 though closed as above. 

Hydro Electrics. — ^The earnings figures of tlie threo 
Hydro Electric concerns for December last wera much 
better than previous months earnings. Hydros w-hitdit were 
around Rs. 182/8 are now at Rs. 178/2, Andhra VallcyB 
which were around Rs. 1725 (dosed easier at Rs. 1710. Tata 
Powers were done as high as Rs. 1545 though closed at 
Rs. 1535. 

In spite of our optimistic view about future of Tata 
Power Company we think the pre.sent price of shares dis- 
counts the potentialities of the company in the coming years 
and we therefore, do not advocate fre.sh purchases. 

, : Iron and Steel, — Steel shares though active at the 
beginning of the week, evinced easy tendency during the 
latter part of the week^ and closed easier with Deferreds at 
Rs. 533 / 2 and Ordinaries at Rs, 115/12 though they \rere 
done as high at Rs. 535 and Rs. 119/4 respectively. Hetfond 
Preference shares were quoted Rs* 175 hut closed easier at 
Rs. 170/8 on the news ol of the postponement of ad-interim 
dividend on same. In postpoing the payment, the Directors 
seem to have in mind the holding of annual meeting early in 
June or July. ^ Since there is a fair chance of removal of 
,sur-charge on income tax, Second Preference holders stand 
to benefit by getting full payment after a few months. Cost 
of the Excise duty is more than earned by further reduction 
in the cost of production and the Company is now reported 
to be in much better position than before the imposition of 
the excise duty and therefore maintain the same constructive 
attitude as before. 

Cements, — Cement shares practically were steady during 
this week, Indian closed at Rs, 381/4; Bundi Rs. 88/4; 
Gwalior Rs, 27/2; Shahabad at Rs. 373/12; United at Rs. 69. 
Many of the concerns are reported to have earned much 
better for 1934 than 1983, Though the likelihood of excise 
duty on the production of cement in the next Budget is not 
to be lost sight of, Cement consumption is so rapidly in- 
creasing that ill the coming months the factories will have 
to work on larger quota than at present which will naturally 
reiJuce cost of production. Thus, the outlook for cement 
industry is brighter. 

Mkcelkneous.-— Bombay Burmas were done as high at 
Rs. 415 and closed at Rs. 408/12; Tata Contractions were 
high at Rs. 94 and are marking time around 
o /\v* Burma Petrols were steady around 

P^i^chases of Scindhias around 
Rs. 14/14. Belapur Sugars were done as high at Rs, 266 
264/8, Bombay Steams closed at 
Rs. 319/6; Telephones at Rs. 118 /4; Trams at Rs. 164/12. 


Banks and hmmmce, — ^Bank shares were featureless 
during this week. Central Banks were done as high at 
Rs. 42/8 and are now at Rs. 39/6. Imperial Banks Partly 
paids dosed at Rs. 417/8 and Fully paids at Bs. 1675. 
Barodas quoted Rs. 107 and Union at Rs. 5 / 15, 

New India Assurance were done as high as Rs. 48 but 
dosed at Rs, 46/12. Fresh commitments are not advisable 
at current level. Oriental Life were higher at Es. 4510. 


MADRAS STOCK EXCHANGE 
(By Wire} 

(From Our Correspondent) 


Madras, January 10. 

i:ii>vcriuucufc Securities were dull but steady. In hank* 
tug shares Itnperials were sliylitly easier ; mill retuained 
firm but teas coiitifuied negle<Ued. 

3 per cent, 1941 <|iioted Rs. IOi-4; per cent. Rupee 
paper Rs. 98“5-6; Bank of .^lysores were quoted at Rs, 277-8; 
Imperial Banks fully paid ups at Rs. R663; Contributories 
at 417-8. I<iu!kiughains (Jnlinare uere (puited at Rs. 210, 
Cauibodias at Rs. 13-8; Codiiii ^ialabars nrdinary at Rs, !-12, 
Mysore Sugars at Rs. 22-12 and Nilgiri Neruguudi Deben- 
tures at Rs. 104. 


LONDON STOCK EXCHANGIt 

During tiu? week under review tlicre has 
fiealthy urtivity in all the st*ctions of the Stock Ex- 
dumge. Gilt-edge continued tinn throughout. Several 
pri<;c advances were* recordtti both in Indian Loans am! 
Home Funds. On Thursday 3| per cent. Indian 
Stock was quottnl ai (igj, a| per cmL Consols at 93 7/8 
uiid Viclory Ronds at iipl. Amongst other sections 
Oils hav(* shown eonsidiUTilde iinpTovemeut during tht* 
wei*k. Ihirrnas and SliiE Transport were quoted at 
75 and 49/dl respt'cth'ely on Tlmrsday over 71/10I ^ 

and 45 _ 7I f)f January 3. 'Ttfus changed hands at better 
firices and Riibbc^rs Wi^n? steady. Minings wert* irregidai: 
ami Industrials ivere welbsupporled. 


NEW YORK STOCK EXCHANGE 


■■'.■■The ■market ..was steady though weak. We 
specially recommend Steels and Aviation stocks like 
United 'States Sttal, DethelluTn Steel, Inland Steel, 
National SttKil, Btuulix Aviation and Sperry C'orpora* 
tion. U. S. Sti*el are operating 36 per cent, GemmI 
Motors sold 4200 units for Jamuiry, National City 
Bank derlareti 50 cents dividend and Standard Oil of 
New Jer>\* r dollar, . 


Closing qnoialions: 


Atuerican Foreign Power Common ... 5 


■ 7 per .cent. Frefd. 

Rketrie Bond Common 


19 


71 

6 per cent, Frebb 

Columbia Qm- ■■... ■■■ ■_ ■■. .., 

■«».. 

m 


B 

American Teleplicme and Telegraph 


!05 

Western ■ ■11 nmw ■ . ' .... ■ 


Jiii 

Chesapeake and Ohio 

... 

45 

New York Central 


20 | 

Baltimore and Ohio 


14' 

Erie R, R. 


13 

I^mnsykatiia^ R. R. ... 


24 

Unievn ■■Facifie ■^ ■■■ . ■ ■...■ 


111 

.-Great Northern- -PreCd.- . .... 


17 

Bethelheim^ -Steel . . ■,., ■.■ ■ ... 


m 

United vStates Steel ... 


■mi 

American vSmelting 


■ EB'' 

Internationa! Nickel of Canada 


23| 

wf 

Anaconda Copper 


ICeiinecott Copper ... ^' ■ 


17 

Cerro de .Pasco Copper 


m.: 

Ford I^Iotors of Canada 


...ii ' 

33 

General Motors ■ . ,,, '■ 


Packard Motor . .... 


..fi'- 

Standard Oil o.f N.. j, ' ' " ... 


42 

Atlantic Refining . -U. 


■ ^ 25' 

Socony . .... 

■plymo'Uth Oil ‘ '■.*,■' ... 


■. 14 
8 

General Electric 

Amerka.n Radiator ■ ,..■ ■ 


n 

16'' 

Celanese Corporation of America 


' :» i 





Distillers vSeagram 
American Tobacco B. 
Dupont de Nemours 
Montogomery ward 
Bendix Aviation 
Sperry Corporation 


General Foods 
National Dairy 
Cliase Bank 
National City Bank 
Sun Life of Canada 
National Distillers 


DIVIDENDS DECLARED, 


Amount 


Payable on or after, 


Names of Companies. 


For Period, 


14tli December 1934 
Ditto 

20th December 1934 
Ditto 

21st December 1934 
Ditto 
Ditto 
Ditto 

22nd December 1934 
Ditto 

28th December 1934 
28th December 1984 
28 th December 1934 
28th December 1934 
28th December 1934 
2Sth December 1934 
28th December 1934 
28th December 1934 
28th December 1934 
28th December 1934 
28 th December 1934 
28th December 1934 
29th December 1934 
Ditto 
Ditto 
Ditto 


Agarpara Co., Ld. (ord.) ... 

Ditto (Pref,) ... 

Consolidated Tin Mines of Burma Ltd. ... 
Punjab Sugar Mills Co,, Ltd. 

Bengal Coal Co., Ltd. 

Jubbulpore Electric Supply Co., Ltd. ... 
Muttra Electric Supply Co., Ltd. 
Oodlabari Co., Ltd. ... 

New Beerbhoom Coal Co., Ltd. (ord.) ... 

Ditto (Pref.) ... 

Caledonian Jute Mills Co., Ltd. (ord.) ... 

Ditto (Pref.) ... 

Cheviot Mills Go., Ltd. (ord.) ... 

Ditto (Pref.) ... 

Delta Jute Mills Co., Ltd. (ord.) ... 

Ditto (Pref.) ... 

Lothian Jute Mills Co., Ltd, (Ord.) ... 

Ditto , (Pref.) ... 

Orient Jute Mills Co., Ltd. 

New Victoria Mills Co., Ltd. (Pref) ... 

Bengal Assam Steamship Co., Ltd. (Ord.) 

DHto (Pref.) ... 

Adamjee Jute Milk Co^, Ltd. (Ord.) ... 

Birpara Tea Co.. Ltd. (Pref) ... 

Hantapara Tea Co., Ltd. (Pref) ... 


Half-year ended 30-9-34 
Ditto 

Year ended 30-3-34 

Final for year ended 31-10-34 

Half-year ended 31-10-84 

Half-year ended 30-9-34 
Ditto 

Interim for 1934 

Half-year ended 81-10-34 
Ditto 

Half-year ended 80-11-34 
Ditto 
Ditto 
Ditto 
Dkto 
Ditto 
Ditto 
Ditto 
Ditto 

Year ended 31-10-34 
Ditto 
Ditto 

Half-year ended 30-9-34 
Ditto 
For 1934 
For 1934 


As. 44/5 per share for arrear Preference Dividend for year ended 31-10-33 and As. 2 2/5 per share for year 
ended 31-10-34. ' 

=Less Income Tax. ■ ;d— Pence, ■ .. . 


MEETINGS 


Dividend 
proposed 
per share. 


Books closed from 
1934. 


Remarks. 


Name of Companies, 


British Burma Petroleum Co., Ltd. In London 
Sbahmhanpiir Electric Supply Co., 

Ltd. ' ■ , " 4' F.M. 

Behar Rice Milk Ltd. ... 4 P.M. 

Lidia Pauer Puln Co.. Ltd. ... Noon 
Tide Water Oil Co.. (India) Ltd. ... 11-30 A.M. 

Kesoram Cotton Milk Ltd. ... 

Ek'irie Supplv Co.^ Ltd. ... 

United Provinces Electric Supply 
Com Ltd, y ... 

Britannia Biscuit Co., Ltd. 

Commercial Properties Id d. 

C‘d{-,utta Landing & Slilppiiig Co., 

Lid. ^ ... . ... 

Ba^’nset-Basirhat Light Rly. Co., 

Ltd, 

nvnuirmukh Light Rly. Co., Ltd. ... 

Fniwfili Islampiir Light Bly. Co., 

Ltd. 

Howrah Anita Light Rly. Co., Ltd, 10-45 A.M. 
HAwrah Slieakhala light Ely, Co., ■ ' 

: Ltd, ... ■ ' ... . . ... 10-50 A.M. 

■Sl'‘ahdara (Belhi)., Saliarapur Light 
' ' my . Co., Ltd, ... ■ A.. ' 10-30 AJl 


Ditto 


Annual 


Annual 

Annual 


Half-yearly 
I-Ialf- 3 marly 
Half-yearly 
Half-yearly ^ 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 


oon 


Ditto 

Ditto 


Ditto, 


id proposed As. 6 2/5 per Share, 
on receipt of Deficit amount from the 
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AGRA ELECTRIC SUPPLY COMPANY, LD. 

Report of the Directors for the half-year ended 

— t the audited accounts for 

PfanL— Som”^*troublf been’ experienced with a 

section of the new plant and the niabera are carvini^ o. t 
the necessary alterations, and on completion of tins woik 
negotiatjnns "regarding the delay in satisfactory service will 

be entered into. . t 

‘ iThe maximum load expeneced was 700 k.w. ^ 

Mains,— Extensions of mains have been carried mit 
in Muttra Road, IMangaiij, Metcalfe Road, and rem* 
forcement has been accomplished in the Belanganj area. 
The following statement shows the Compay*s operation: 

March 31, 1933 ... 1,647 

Sept. SO, 1933 ... 1,804 1,041, 190 i,10,/9,) 

March 31, 1934 ... 1,972 ^o« 

Sept. 31, 1934 ... 2,084 1,169,574 2,26,511 


1,8B,415 
2,10, /9;) 
2,07,294 
2,26,511 






mm 




Directors.— Rai Bahadur Seth Tataclmnd was appointed 
as a Director to fill up the vacaiicv ca’se l by the death of 
Rai Bahadur Seth Srraj Bhan. Rai Tahadur Setli Taradmn l 
now retires itnder Article 119 hrt being eligible offers hiivself 
for re-election. Mr. S. D. Gladstone retires in rotation but 
being eligible offers himself for re-electicm. 

Auditors.— Messrs. Lovelock and Lewes retire but being 
eligible offer themselves for re-app')intinent. 

Accounts,— After providing for all ch-wges imduditig 
Rs, 60,lS24-*3 on account of depreciation and writing off 
Rs. 2,242-04) in respect of Noz 1 land charges an I plncmg 
Rs, 15,000 to Reserve, a balance of Rs. 45,94441-4 including 
Rs. 11,795-4-5 brought forward from the previnus {rdf-yc?ar 
remains available for distribution, and this yonr directors 
recommend be disposed of as follows:— 

Ks. A. P. 

Payment of a Dividend at the rate of 4 per 
c ,cent. per annum free of Income Tax ... 29,976 0 0 
Carrying forward to next half-year’s account 13,968 3 4 

..Total' ■ „ : 45,944 S .4 


Owing to his inability to attend the Directors’ meeting 
" Sir R. N. Mookerjee did not sign the accounts. T. i.eslie 
Martin, Tata Chand, J. 1\ Bradshaw, S, D. Gladstuiie, 
r A, E* Mitchell— Directors. 

Martin & Co.— Managing Agents, 

/ I - Comparative statement of balance sheets for the last 
three consecutive half-years 








Capital 

Re.serve 

Debts 

Profit Si Loss 


Block (net) 

. Stores 
Tools etc.,... 
Outstandings 
Cash and Deposits 


Half-vear 

Half-vear 

Half-year 

ended 

ended 

ended 

30-9-1934 

31-3-1934 

30-9-1933 

14,98,900 

14,98,900 

14,08,900 

45,000 

36,000 

!8d;();} 

1,25,429 

1,54,921 

2,24,534 

45,944 

41,771 

40,7 U 

17,15,273 

17,31,592 

17,82,145 

15,09,078 

15,57,418 

m,mM2 

72,068 

68,406 

71,220. 

3,556 

4,531 

4,858 

74,369 

6.3,040 

73,419 

.56,202' 

38,191 

32,026 

17,15,273 

17,31,582 

17,82,145 


THE HOWRAH^AMTA LICxHT RAILWAY CO., LD. 

Report by the Directors for the Seventv-eight halDvear 
ended September 30, 1934. The Directors have pleas re in 
submitting the audited accounts for the half-vtar ended 
September 30, 1934. 

1. Length of Ltinc^ llie route mileage of line open for 
traffic at the end of the half-year was 43.92 liiiks. The 
mileage opened for traffic during the half-year 'was nil 
gauge 2'—(yL 

.2., Capital Expenditure, The total capital expenditure 
to the close of the half-vear was Rs. 30,07,562 plus Rs 83 251 
on stores, or Rs. 30,90,813 in all. The capital expenditure 
during the half-year was nil. Depreciation on workshop 
machinery during the half-year was Rs. 1,388. 



' il J^amings ■Earnings. The gross earnings, 

during" the halfiyear were Rs.. 4,52,^48. During .the correi* 
pmidoig period in 1933 they- W'cre Rs. 4,63,2997 Ther^ is .a 
decrease of Ks. 10,351 or^ 2.28 , per cent., as compared with 
the Cfjrnjsponding period in 1033. 

4. AvaUaBie Balameg- The balance .n.vailalde for distrl* 

billion is : — 



-'.Rs.' 7"", 

- .fc. 

t Prufit 

.. ■ 110,097 

57,495 

[anre Jhanght Forward.: . . 


... - 

Total ■ "V 

.. ' 1,86,087 ' 

. , 1,48,416 


■ 5. Plxfidcutl nnd .Munce :.--'"Tbe Ihrec'iors reeommeoded 
that the. available balance be . disposed of .as, , follows:-^ 

■ (fi I'ayimnit of -a divkleml'of Es., 2-S per , ' 
shme, at tlie sale of ' S.% , per 
a-»nuiti, frcicid iiiec»ii.n>iax7c'.ostiii^^^ Rs. 40.600 
(lid Bcilaiice to be carriecL : 1,46,1^7 

. ■■ Total , ■' 1,^1,687 

■ Tin* dividends paid for the i.tva .preccii.iing half-ycnrH were 
at the rale of S% per lyiiinni. ■ 

R. K. MfKrkcrice, iToidatikakaha RoyTjV-.,M.- Ray, a. T, 
Taylor, T. -L. Martin.— Lhreefors., , '.V' 

■. Martin- H:/' Oh-^Mamgmg ''Agmi^^^ 

: Comparative statement of Imlaiice .slieetS: f«n'T,he la 
coiisecutive half-years ' 

UabiiiiwS'^ 



HalLvear 

HnlLvear 

Ihll-vear 


cniled 

ended 

ended 


30414934 

3B34034 


Capital 

dSdmiMiO' 

mm 


Ddtimture 

: 7,00, tWK) 


7,00, o*)e 

Ddus 

l.,0a»063 


1,06,928 

hralit a?id Loss 

.■ '1,86,087 ■ 

■ 1,05,080 

1,48,416 

Tatal 

■.'4!6,S2,,750 

26,22,585 

26,ia,344 





Black {iietl - 

2L8tL3H0 

- 22,07.911 

22,12,080 

U' ar k diaprf;»gre.ss - .. . . 

8,228 

9,801 

6,936 

-Storc'S 

75,023 

79,354 

im.ooi 

Odsiamlings 

1,22.330 

80,102 

L40J32 

Cash md lnvi^stllicnt$ 

2,59J80 

- 2.39,557 

1,310595 

Total 

26,52,750 

'26,22,565 

26,15.1114 


HOWRAIi-SIlEAEHALA LIGIfT RAILWAY €0.* LTD, 

Repc-rl of the Directors for ilie t^eventy-Eighth Half- 
year ended ilCHh Eeptember, 1934:— , , ■ ' , .V ■ - 

The Directors have pleasure in submitting the audited 
acounts b,ir the hid f-year ended 30tli September, 1934. 

L Lcagfli o? Line— The route mileage of Hue open for 
.traffic at the .ymd of Iht*' halDyear was 19.7B miles. The 
mileage opened .for trafik during tlio half-year nil gauge 

. 27 . t€)tal Capital EKpemliture : 
to the dose of llie - half '•ye^ir -was Es. 7,09,928 .plus 7Es. ::2S»2S|l ' 
oil stales or Rs, H,28,LH0 in all. The Capital Expenditnr© 
during lliedMdf-year'^ was- mb,-; 

, ,, 37.: Eam-f ngf 


1 .mi 

Grass ' .Karniiigs— the 

gross.. , 

earning 

9 dwri 

ing the 


half-year were 'Rs, :7i 

,220-. ine' 

h:’ding 

Ks. 12 

,599 :for.: 


cainpciisatioii from' E 

3 4-. 'Ra 

,ilw.ay. 

'file dt rrLa^c 


.- 'IS,'; Rs. 0,004:' or 10.2R?k: 'as' 

■■ eompa 

red- . -tv 

ith the 


,Wi»rrifSpciiti!ij'ig ■ .'pariocl ■ 

ill' 1933 



■' 

Tf I^eveme t—Thc balance of 

Ket' RtvCnoe 

m. 




1033 


1033 




' Rs. T 


Rs.".^:'' ; 



lO.BIO 


10,001 

Balance 

b.roug'ht ... forward. 


::2!,530.., 


10,823 


total 


'&.a40 ; 


26,884 . 

s V'53' I 

)ividmd ’ and - Batmcc^^ 

-rhe di 

rectors 

. fcconimeudeci 

that the 

;: a v'iiiiabk balance be ^ ^ 

disposed : of' ris- 

iolowj: 


lb 

■ Baymettt of- a divideik 

i of R-s.: 

i/Tpet: 




share, ut the rate of 

';4%-.Ter 

amnim 




less iiicofue-Tax. 

' M '» ^ 

Rs.,:' 

". 9,969 

(d) 

Balance to be carricai 

forward 


22,371 



.Total : 


■ Rs, 

^ B2,340 


THE GHUSICK AND MUSLIA COLLIERIES, LTD. 


The dividends paid for the two preceding half-years were 
at the rate of 4% per annum. 

R. N. Mookerjee, Pundarikaksha Ray, Tinkari Mukerjee, 
Tarak Nath. Mookerjee, A. T. Taylor, T. I/. Martin. 
— Director. 

Martin & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years :-^ 


LiahiliticS' 



Half-year 

Half-year 

Flalf-year 


ended 

ended 

ended 


30-9-1934 

31-3-1934 

30-9-1933 

Capital 

6,00,000 

6,00,000 

6,00,000 

Debts 

54,914 

61,387 

49,828 

Profit and Loss 

32,340 

31,500 

26,884 

T^^ ... 

6,87,254 

6,82,887 

6,76,712 

Assets— 

Block (net) ... 

5,36,091 

5,27,845 

5,14,455 

Stores 

28,252 

29,441 

35,416 

Outstandings 

8,920 

7,269 

16,484 

Cash and Investments 

1,13,991 

1,18,332 

1,10,357 

Total 

6,87,254 

6,82,887 

6,76,712 


THE BARASET-BASIRHAT LIGHT RAILWAY CO., LD. 

Report of the Directors for the Sixty-i5rst-D[aif-3?'ear 
ended 30th September, 1934:— 

The Directors have pleasure in submitting the audited 
accounts for the half-year ended SOtli September, 1934. 

1. Length of route mileage of line open for 

traffic at the end of the half-year was 52.35 miles. The 
mileage opened for traffic during the half-year was nil gauge 
2 — 6 ''. . 

2. Capital Expenditure — ^The total Capital Expenditure 
to the close of the half-year was Rs. 25,52,913 plus Rs. 22,680 
on stores, or Rs. 25,75,593 in all. The Capital Expenditure 
during the half-year was Rs. 4,457 on Locomotive Headlights. 

3. Earnings-- 

(a) Gross Earnings — ^The gross earnings during the 
half-year were Rs. 2,30,686. During the corres- 
ponding period in 1933 they were Rs. 2,48,126. 
There Is a decrease of Rs. 17,440 or 7.02% as 
compared with the corresponding period in 1933. 

4. Net Eevenue — ^The balance of Net Revenue is: — 


1934 1933 

, Rs, , . Rs. ■ 

Net profit ... ... 26,894 33,388 

Balance brought forward ... 76,359 65,550 

Total ... ... 1,03,253 98,938 


5. Dividend and Balance — The Directors regret that they 
are unable to recommend the payment of any dividend for 
the period under review, in view of the severe decrease in 
earnings. They, therefore, recommend that the balance 
Rs, 1,03,253 be carried forward. The dividend^ paid for the 
two preceding half-years were at the rate of 4% per annum. 

R. N. Mookerjee, J. M, Roy, A. T. Taylor, J. C. Sen, 
T. L. Martin.— Directors, 

iVTartin 8: Co.— Managing Agents, 

Comparative statement of balance sheets for the last three 
consecutive half-years: — 


Liabilities* 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


3M0-1934 

30-44934 

31404933 

Capital 

... 19,00,000 

19,00,000 

19,00,000 

Debentures 

4,50,000 

4,50,000 

4,50,000 

Debts 

90,494 

1,07,295 

89,402 

I’rofit and Loss 

1,03,253 

1,07,927 

98,938 

Total 

... 25,43,747 

25,65,222 

25,38,340 

ssefs— 

Block (net) 

... 24,27,276 

23,87,725 

24,20.028 

Debenture Expenses 

1,223 

1,631 

2,039 

Stores 

... 22,680 

14,931 

22,860 

Outstaxidiiigs 

... . 29,882 

9,798 

44,599 

Cash and Investments . 62,686 

1,51,137 

48,814 

. Total ■ 

... 25,43,747 

' 25,65,222 

25,38,340 


Report of the Directors . for tlie fifty-fifth half-year 
ended 30tli September, 1934: — 

. The Directors beg to submit the Audited Accounts for 
the half-year ended 30th September, 1934:— 

The total raisings for the half-year were 51,980 tons and 
the despatches for the same period were 42,626 tons, against. 
49,804 tons of raisings and 43,605 tons of despatches in the 
corresponding half-year ended 30th September, 1933. 

The Golliery is working on restricted out put. 

Directors— Mr. A, B. Mitchell retires from the Board 
by rotation, but being* eligible, offers himself for re-election. 

Atiditor^^Messrs. Lovelock & Lewes also retire but are 
eligible for re-appointment. 

A ceottnk-^After providing for all charges and carrying 
Rs. 28,500 to Depreciation Account there remains an amount 
of Rs. 2,48,177-6-1 at debit of Profit and Loss Account which 
is carried forward to the current half-year. 

R. N. Mookerjee, A. T. Greet, A. E, Mitchell— Directors, 

Martin & Co.— Managing Agents. 


Comparative 

statement of balance sheets 

for the last 

three consecutive 

half-years: — 

Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-10-1934 

30-4-1934 

SMO-1933 

Liabilities- 

Rs. 

Rs. 

Rs. 

Capital 

... 13,00,000 

13,00,000 

13,00,000 

Reserves 

1,18,081 

1,18,081 

1,18,256 

Debts 

64,478 

35,403 

52,374 

Total 

... 14,72,659 

14,53,484 

14,70,630 

Assets— 

Block (net) 

... 10,72,023 

10,97,897 

11,24,741 

36,746 

Stores 

37,451 

36,049 

Coal 

21,110 

13,656 

18,510 

Outstandings 

77,9S3 

57,686 

61,913 

Cash and Deposits ... 15,805 

18,241 

11,977 

Debit Balance 

2,48,177 

2,29,955 

2,16,743 

Total 

... 14,72,559 

14,53,484 

14,70,630 


UNITED PROVINCES ELECTRIC SUPPLY 
COMPANY, LIMITED. 

Report of the Directors for the Half-year ending 30th 
September, 1934 

The Directors beg to submit the Audited Accounts for 
the half-year ended 30th September, 1934. 

PLANT- 

Lucknow— The new 4000 k.w. Turbo plant was taken 
into Commission on 20th June, 1934 and has run satisfac- 
torily. 

The maximum load experienced during the half-year 
was 2325 k.w. 

Allahabad— The plant has run satisfactorily and has 
been maintained in good condition. 

The maximum load experienced during the half-year 
was 1595 k.w, 

MAJN5— 

Lucknow— Extensions to mains and street lighting 
system were carried out in Kaiserbagh area, Yahiaganj 
Husainabad Road, Sundetbagli, Kattari Tola, Gokaranath 
Road, Naibasti, Wazirganj, Rustogi Tola, Paper Mill Road, 
Chandganj Road, Abdul Aziz Road, Parchey Waligalli, 
Firangi Mahal Chowk, Girdhari Lai Mathur Road, Mohalla 
Tahsinganj, Muzahibeganj, Husainganj, I-lazratgunj, Narhai 
Harahi area, Abbott Road, Mashakgaiij Arva Nagar, 
Bazar Thanlal Lane, Mohalla Gwynne Road, Pakatia Wali 
Galli, Mansaram Lane, Walagadar Road, Victoria Street, 
and Nila Fatehganj. 

Allahabad — The extension to the Bamranli Aerodrome 
was completed during the half-year. 

GENERAL— 

The following statement shows the company’s opera- 
tion ' :■ . 

Half-year ended Total Units sold Revenue 

connoetions k 

31st March, 1933 ... 5,367 5,844,085 8,20,874 

31st March, 1934 ... 6,085 6,499,033 8,61,650 

30th September, 1934 ... 6,401 7,966,309 10,61,772 

Notice w’as issued to the stock-holders for redemption 
of the 7% First IHortgage Debentitre Stock for Rs 6 lacs 
and up to date stoc: to the value of Rs. . . . has been 
presented by the stock-holders and paid off. 

Directors— The Directors regret to report the death of 
Mr, A. ; P. Sen who was a Director of the, Company since 
,1927 Mr, Sen’s place on the Directorate has not vet been 
filled. ' , 





, THE: BANK OF INDIA, LmiTEO. 

Tlict Profit of the Bank of Infita IfiiuHed 
f<*r the year ended 31st I >eceiiitHn% 1934 
including the sum. of 4,32,014 6 11 

Brought forward amount H to ... Ks. 21,90,074 3 2 


Ih’ovision for Xncoine-Tax and Huper«Pax 
ffjr the current year will absorb 
The payment of an ad-interini dividend at 
tjie rate of 10 per cent, per annum made 
on 30th June, 3934, absorbed ^ ... 

The Imlance now available for tlistri- 
bution is Ks, 14,0S.674-3*‘2. 

The Directors to pay a final 

dividend lor the half'«yetn* ended 31st 
December, 1934, at the rate of 10 |:ier 
■ cent, |)er annum free of Income-Tax ... 
To place to Bank's Properly A/c. , ... 

To place to the Bank’s I4e.serve l‘um:i ... 
and to eariw forward the balance subject 
to tlie ■ paynient of a Bonus to tin* Hiaff 


2,00,000 0 0 


0,00,000 0 0 


6,00,000 

1,30.000 


2,60,000 0 0 
5,9<i,074 S 2 


THIl BANK 0F BAKODA, LTD. 

The net profit of tlie 'Bank of Baroda Ltd., for the 
year ended 3lst Dec'cmlMjf, 1934, M:bjcct audit, including 
the simt f>l Es. 65,891,-64 Ijro'nglit forward iimonnts to 
Rs. 5,03,1,27-2-6: An addnlerim divideiri at the rate of^ 10% ' 
per anniiin was .paid for the, .lialLyear ended TIHli - 
1934 wl'iidi absorbed' Ks, l,S0dMb The .I'fireclors now"' pro- 
pose to pay a linal di vidcaid for- tins ha'ILyi*^^ SIst 

December, ’ 1934 at the nde of ; 10% per ^^asinuni free 
income tax and to transfer H's,. 1,00,0^W to' Meserve Fund 
nihhv.i thai' Fund Rs, 


■ 'BANK, DF IDNDFSTAX, LD- 
1934: Results. 

- ^ \\\; understand tluil the tku-v. Faming^ of the Bank of 
ninfliisian .'Ld., Aladras, for the >’ca.r ending 31st December, 
1934 is Ks. 2,30, 1924-8 and after dcdtw'ling the Fx|)enscs, on 
acc.anit^ of ■ Intia'rst, bhdaldisbment, 'Rcnis, etc., 

ainoiirriiiig- to ARs, 1,77,63 and after making ailcnvance 
fr>r Dc|neciati*>n on Furniture and p*roviding for Bad and 
Doubtful Debts, etc,, the Net Pf<dU is Rs. 62,S53%H) which, 
w*ith the sum of lis. 9,249''154I brought Kirwxird fnnu the 
last half-year amounts to a total of Rs. 61,803-3-8 and this 
sum is available for distribution. 


■ HIJMAYAN properties, LD. 

The Dirtfctors have pleasure in sulnnitting tin:* Audited 
Accounts of the Company for the year ending Ararch 31, 
1934. There is a profit on ‘.Rt-vemie Ac<‘ount of 
Rs, 1,62,711-13-8 which is carried to the Profit and ],oss 
Account. After adding thereto the balance lirought h»rward 
and after allowing for Debenture Interest and standing items 
there h a balance of Rs. 1,54,732-15*6 which w*e recommend 
should be dealt with as Kdlows :-™ 

Ks. 


To 1 depreciation acounts 
To Dividend at 15 per ccml. 
(free' of, taxi 

To Balance , carried forw'urd ■ 


per annimi 


An interim divideiul at the rate <d 5 per cent, has 
already ht'cn paid and, if the rivomiucmlation is aci-epted, 
a linn! 10 per cent, per annum will mn\ 1:r* paid. 

The Company’s properly has been fully mniutaim^d. 
The arrangement for film supplies, luue l.tcen extended dur- 
ing the year. Tlie Coin|:auiy’h huHint''ss t*ontinues to la* satis- 
factory, "and the Directors 'are mainud.ning their progressive 
policy both in Calcutta and also throughout India, liurma 
and Ceylon. 

.... AlesHrs. A. do Beds Blirosbree, Afark .'Leslie, Kr W. 
Leslie, ■ F. ■ Graha,m Bros, imd F, C. 'Brasher— Directors. 
Synopsis of the balance sheet : — 


Liahilitics^ 




Capital 

4, so, 700 

Bluck 

12,20,954 

Debentures 

5,70,000 

Investment 

5,513 

Reserve. ■ 

4,080 

Outstandings ... 

33,724 

'Debts- .... 

1.27.595 

Cash and Depo- 


Profit 8z. Loss ... 

1,16,085 

'. sit%. ■' 

.’8,269 

Total ... 

12,68,460 

Total 

12,68,460 


improvemctit in the prices of the commodity but only a 
small business was reported. ^ . 

Mr. S. M. Habtbullah retires in rotation but being 
eligible offers himself for re-election. ^ ^ ^ u 

s ■ Auditors — ^Messrs. Lovelock and Lewis retire b^t being 
eligible offer themselves for re-appointment Accounts: 

4tCC0UNTS— 

After providing for all charges including Rs. 2,75,000 
on account of depreciation and Rs. 58,732 for Income and 
vSupe-Taxes, Planing Rs. 1,00,000 to Debenture Redemplion 
Fund, and Rs. 10,000 to Reserve for bad and doubtful 
debts, and writing off Rs. 17,922-16-5 
acquisition, a balance of Rs. 1,16,772-5-5 iuclmhng 
Rs. 5,578-2-0 brought forward from the previous half-year 
remains available for distribution and tins the Directors 
lecomniend be disposed of as follows 

Payment of a Dividend at the rate of 6% 
per annum (Rs. 3 per share) free of 
Income Tax ... ... 

Carrying forward to the next half-year 


Total 


Owing to his inability to attend the Directors' meeting 
3ir. R. N. Mookerjee did not sign the accounts. 

' T. L, Martin, B. N. Srivastava, Sangamlal Agrawal, 
S. M. Habibullah, S, D. Gladstone, A. E. Mitchell— 
-^Directors, 

• Martin 8? Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years:'— 

Liabilities— 



: , .iic''' -5 
- 

’ • ■ ifi ! ' % ' ■ 


Half-year 

ended 

30-9-1934 

Half-year 

em*k*d 

31-3-1934 

ILdf-year 

1 tided 
30-9-1933 

.T'i r^.-; 

■■■'' '-I' 

'•IT:''' : ' ' ' ' 

Capital 

Debentures 

Reserves 

Debts 

Profit & Loss 

... 32,00,000 

... 15,39,434 

5,37,396 
... 18,19,994 

1,16,772 

32,00,0(0 

15,39,174 

4,75,022 

18,83,436 

1,01*578 

32,00,000 

15,39,042 

4,i4,603 

19,66,aA9 

l,13,lkl5 


•it''' 

Total 

... 72,63,596 

71,90,210 

72,24, IB 

L- ,u 

'■ if::,- V „ 

•i'-'r ' 

Assets— 




mat'CiylA r 

F : . 

, ^ \ 

L s 

Block (Nett) 

Stores 

Tools etc. 

. 'putstandings 
‘ Investments 

Cash Deposits 

... 63,35,987 

... 2,82,138 

18,792 
7,47,077 
4,11,849 
4,67,753 

' 54,78,963 
2,90,787 
21,298 
6,82,337 
5,65,860 
1,69, 9Ci5 

54,20,886 

2,83,614 

24,780 

8,i8,(m 

6,65,82^) 

1,10,355 

^naF'". 

- 4*'* ‘ ’!■ h , 

iir - ^ ' 

‘ : :■ Total 

... 72,63,596 

71,99,210 

72,24,129 


fi 0 . ■ - the belafur company, limited, 

" The Directors beg to submit their Report and Audited 

^ btatement of Accounts for the year ended September ilO, 1934 
f t shows a net profit after charging Rji. 1,24,915-11-10 

: Rs. 10,40,2954-8 which sum together 

with the balance broxught forward from last vear's Profit 
: , and Loss Account of Rs. 27,077-6-0, leaves a' balance M 
which the Directors propose to dispose of as 

■ .Rs. ' 


Dividend of Rs. 10 per share together with 
: a Bonus of Rs. 2 free of income tax, on 
_ the shares of the Company ... 

Provision for Income and vSuper Tax 
T’ransfer to Reserve Fund ... 

' ^pfaiit Milling 

. flonation to Staff Provident Fund ’ y 


4,51,176 

1,00,000 

4,00,000 

9,000 


10,60,176 0 0 


Balance to be carried forward to next year Rs. 7,196-7-8 

Messis. W, H. Brady | Co., Ld. — Managing Agents. 
Synopsis of the balance sheet:— 


LiahlUiies- 
Capital 
Reserves 
Other Debts 
Profit & Loss 


Rs. 

18,79,900 

11,84,416 

3,40,834 

10,67,372 


44,72,522 


Block 

vStores Spares 
Sugarcane Crop 
Outstandings ... 
Investments ... 
Cash and other 
balances 


17,: 

L* 

8,: 

45J 


44.72,522 
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.% .:| Capital 


MawEiifr Affcut! 


Kamea. 


4s,«3,:saa 

^^»67,70a' 


no.fnWfifi I pj r;f- 


A, IT. Oawood & Co> 
Andmv VuUj k Co.» Md. 
Beg^r Biiidup k Co.. Btd. 
iH-gKPttn op k Co.. Ktd. 
i Dunran k C«o. I.td. 


Adaoijee 
Albion .. 


; ii|{f 






Alexandra 


Alliance 

AnglO'fndia 

Auckland 




lUrd A Tff. 




Barnagore 
Belvedere 
Birla - 
Biidge»BiHlgc 


U.IHCW 




Birht ntm^ M. 

Antlr.;w Yid.' k Co., Id, 


11^,00.000 


4.0}S.000 i 10 


Cab Jute Mfg. Co, n. Poddef ... 
Caledonian — Andrew Yoh< A Co., Ld. 

>■ ■: 'i ' ■' ■ ' ' ! ' ’■. 

Cliatnpdftny '■ JarncH Firtluy A Co. 

^Cheviot -w; ' -'-•r:rAns(lrfw l.iC 

:0ldtavftlftah ' ; ; ' c Bnod k C«. ■ 

CHve ... - ! Bird A Co. 

Craig ... — I B‘‘gR: Buniop A Cm., Idd 






Balbottsie 
Delta ... 
.Imptre;.,. 




Andrew YnfeACM,. Bed, 




■Mt tmd k Cn, 




Wort aioJiter 

g-opt WiUlam 


■j Eefitlewtll IlMlIcri'A Co. 
'■ E«ttkwdlBdB«n::t.Co, 






Ganges ... 

Gondalpara 

Gourepore 


MlSttClIi'ACO.' 

'Oilland^f » ArbiilfiOor, A Co., 
■Barry ' ' ' : ■ ^ 




Hooghly Mlllff 

Howrah 

Htikumchaml 


G{IB»ndcr/f .Arb»tlmtd' A 


J st rd f u e , S kl n n r ■ k- ■ C'o . 




BriH, A C 




■Macklnffon *faiA' 


Kamarhatti 
Kauknarrah 
Kelvin ... 


'^ardlw^ Skiiinef A, ik 
lardlinf? BkiafteriA: C« 
McieofI A Cii.' 




Khardah 


Kinnisoa 


■Da«Bdowtte- 

Mwnm^ [ ■ 
toihian ... 


Megna 






Nalhati 

'Kew'deatSfAl 
Horthbjwk 
Kuddea ... 


fIriigersAC: 




■■Andrew f utr'A.C 




Andrew- 


i*,ori.9W' 


'Bird A Co.' 
Barry t, ,'&■». 


Orient 




g 4 m^ I 


■ Andr^'w :f «|c A €o..,, 'I4:d. 


f residency 


M3; ' 'I;-',; ;#r»,SII;,| 




"IfeBiHicI A Co. 




KeBanne 
s-;;„ Biumtiugger 
Soorah ... 

; Standard 
titaghur 
llulou ... 

; Victoria.,, 

: Yt averky 


■8735,101 


Jardlne Bklnru’r A Co. 
Thomap. Bull k To,, I,td. 
AleBcod A 


■lll40,tMM^:r m \ .8f 


' -1% 




mMMt 




1331, Wf Ilia- ^ -4041 


thontas^ Id-d* 

t>uft k'm,, Bid. 

Bi'gg Dunlap k Cu. Btd. 
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COMPANIES 


127 


Deprecia- 

Eeaerve 

Liabilities 


Carry 


» W) 

DIVIDEND AMOUNT FOR ORDINAKI SHARE 

Accounts 

(5 V 0 

S 

Mon 

Liq. assets 

forward 

1.1 

a.s 






_ close on 

oB^ 

a Nakbs. 







2Qd[ 


2nd 


2n<] 


- . . 

Rs. 

Rs. 

Ra. 

Rs. 

•S.S 

“ (Q 

half 

ist ha 

If half 

1st ha 

f half 


fM 5 


KS. 



1982 

1933 

1933 

1034 

1934 


Rs. 


».74,9Sa 

1,92,000 

15,72,209 

21,68,797 

30,688 

462 

200 

Nil 

Nil 

As. 4 

j As. 6 

As. 6 

Mar. Sept. 

... 

Adamjee 

30,74,464 

10,04,691 

6,91,865 

27,39,825 

34,619 

320 

178 

5 

5 

5 

5 

' •.5" 

April & OcM 

163 

Albion 

10,22,696 

4,15,561 

2,35,215 

17,63,269 

26,992 

288 

13.3 

Nil 

Nil 

5 

5 


J^une & Dec. 

184 

Alexandra 

56,00,000 

26,00,000 

11,03,636 

28,37,596 

62,393 

784 

448 

Nil 

Nil 

5 

' 6 


Jan. & July 

241 

; Alliance 

83,00,000 

120,50,000 

10,79,613 

1,10,56,966 

1,72,743 

1573 

988 

U 


30 

12} 

15 

March Sept. 234 

Anglo-India 

63,07,245 

25,04,040 

14,68,284 

21,80,550 

42,228 

488 

322 

2i 

2^ 

' 2i 


6 

March «fe Sept 

J 188 

Auckland 

42,18,356 

18,33,068 

1.89,950 

39,93,964 

30,315 

576 

250 

Nil 

Nil 

■ Nil 

... 5 ., 


March & Sepfe 

388 

Dally 

663,302 

£ 292,761 

£ 159,433 

£64.%649 

41610,599 

1083 

661 

Nil 

2 s. 6 d 

2s,6d 

2 s. 0 d 


31st March 

... 

Darnagore 

89,69,961 

21,28,450 

1,77,683 

17,73,934 

47,917 

601 

219 

7^ 


10 

10 


June & Dec. 

229 

Belvedere 

46,60,880 

361,196 

17,96,021 

19,37,534 

29,701 

708 

593 

Nil 

Nil 

Nil 

As. 4 


March Sept. 

. 

Birla 

67,33,243 

21,69,815 

5,78,455 

44,14,948 

59,728 

516 

475 

n 

n 

n 

71- 

n . 

April & Oct, 

168 

. , . 

Budge»Budge 

1,16,562 

58,500 

3,12,181 

5,68,608 

16,291 

167 

— 

... 



7| 


June & Dec. 

109 

Cal, Jute Mfg. Co. 

23,38,665 

,30,87,191 

8,27,310 

31,74,019 

29,018 

341 

275 

10 

10 

m 

m 


May & Nov. 

171 

Caledonian 

72,61,627 

84,21,212 

f5,84,804 

88,81,047 

70,262 

784 

556 

3 

Nil 

3 

4 

5 

March & Sept. 

Nil 

Champdany 

36,31,421 

13,96,277 

10,21,792 

14,23,589 

24,770 

480 

50 

5 

5 

5 

5 

6 

May &> Nov. 

178 

Cheviot 

628,363 


19,07,864 

16,23,206 

18,677 

500 

... 




As. 12 


June & Dec. 

Nil 

Chitavalash 

61,78,960 

10,89,781 

3,30,049 

31,31,458 

31,736 

546 

423 

As. 8 

As. 4 

As. 8 

1 

As. 12 

March & Sept. 

238 

Clive 

10,30,000 

1,12,393 

19,29,996 

8,89,404 

—.5,06,609 

242 

126 

Nil 

Nil 

Nil 

Nil 


Jan. & July 

402 

Craig 

50,42,543 

17,81,162 

5,52,567 

41,87,310 

71,908 

448 

318 

10 

7^ 

n 

10 

10 

March Ac Sept. 

235 

DaHiouaie 

41,16,779 

21,26,010 

5,68,452 

34,55,042 

08,513 

458 

321 

7| 


10 

to 

10 

May & Nov. 

256 

Delta 

27,51,800 

16,90,000 

2,62,227 

19,83,910 

34,870 

218 

282 

Aa.O 

As. 10 

As, 10 

As. 10 


June & Dec. 

270 

Empire 

120,80,000 

77,29,992 

8,81,178 

28,07,860 

16,433 

1,109 

780 

5 

5 

' 7-* 

m 

15 

March & Sept, 

450 

Fort Gloster 

31,16,064 

! 

16,78,702 

2,81,134 

25,44,105 

23,478 

585 

429 

5 

50 

5 

. n 

7} 

March & Sept. 

192 

Port William 

1 ■ - 

j 1,03,23,245 

6,00,000 

78,8.6,727 

71,85,115 

49,650 

1,251 

1,058 

Nil 

Nil 

7V 

n 


March & Sept. 

Nil 

Cangew 

j 16,87,000 

27,41,835 

5,06,013 

8,24,843 

1,82,534 

400 

200 

*«• 

10 

i2i 


Slsfe Dsc. 

Nil 

Con da Ip ar a 

1 1,66,39,298 

48,70,000 

2,29,990 

1,07,75,133 

4,27,886 

960 

432 


5 

10 

20 

^ 25 ■ 

March & Sept. 

431 

Courepore 

1 14,90,000 

; 17,43,174 

5,20,136 

2.3,22,990 

72,485 

200 

254 


2 


2 


Slst March, 

Nit 

Hooghly 

1 86,74,}J08 

44,07,440 

9,97,900 

58,89,474 

3,14,872 

1,144 

796 

n 

n 

' n: 

n 

If 

March & Sept, 

509 

Howrah 

1 71,17,442 

I 8,52,231 

, 27,88,437 

27,05,187 

.17,463 

1,304 

707 

Nir 

Nii 

Nil 

Nil 

Ag, 4 

March & Sept, 

218 

Hukumehand 

I 47,29,895 

; i ; ' 

i 

j B,71,042 1 

45,72,a34 

1,2,395,109 

104,376 

622 

564 

Nil 

9| 

Nil 

9f 

9>| 

March & Sept. 

264 

India 

] ' '99,24, 9;i8- 

I 21,00,000 

17,54,002 

5.3,43,864 

2,27,500 

1,250 

.547 

10 

I2i 

22| 

m 


June & Dec. 

454 

Eamarhatfcy 

j 73,74,027 

1 27,00,000 

7„57.n02 

; 53,10„516 

2,56,474 

1,237 

200 

10 

10 

17i 

16 


JuDfC <fc Dec. 

462 

Kanknarrah 

4 J, 08,100 

32,20,000 

304,133 

27,02,098 

1,25,601 

.115 

387 

7^ 

m 

15 

15 


June & Dec. 

269 

Kelvin 

00,37,451 

47,00,000 

8.88,735 

74,32,558 

18,7f0 

848 

009 

10 j 

10 

10 

30 

10 

March & Sept. 

Nil 

Khardalt 

79,88,757 

37,99,050 

17,21,918 

72,93,297 

6,66,783 

672 

578 

15 

12| 

12J- 

18 

15 

March & Sept. 

222 

Kinnison 

51,61,281 

5,02,224 

4,09,444 

27,36,812 

39,731 

524 

322 

Nil 

Nil 

Nil 

si; 

21' . 

March & Sept. 

164 

Lansdowne 

49,27,210 

16,90,628 

6,11,218 

.30,22,387 

91,668 

456 

384 

12-1 

10 

10 

15 

15 

March & Sept, 

203 

Lawrence 

21,68,726 

19,06.302 

2,09,123 

17,13, 647 

12,221 

261 

297 

5 

5 

5 

5 

5 

March & Sept. 

126 

Lothian 

1 9i‘!,48,105 

60,000 

76,36,040 

67,91,000 

“1,684 

523 

485 

Nil 

Nil 

Nil 

Nil 

Nil 

March & Sept. 

ISO 

Megna 

1 ". 

1 53,26,914 

33,73,490 

13,63,231 

24,36,693 

15,147 

411 

404 

10 

10 

10 

12| 

12i 

March & Sept. 

179 

Naihati 

] ■ 0,21^468 

16,40,704 

4,50,933 

4.5,06,457 

112,020 

669 

283 

As. 8 

As.B 

As. 10 

As, 10 

As. ID 

April & Oct. 

287 

National 

j 22,24,293 . 

20,49,017 

7,45,253 

3.5,02,514 

2.1,647 

418 

291 

7| 

n 

10 

10 


June As Dec. 

215 

New Central 

: ,35,04,855 

16,46,537 j 

4,48,421 

.34,91,597 

31,165 

m 

215 

1-1 

1 

1 

1| . 


March k Sept. 

238 

Northbrook 

■ 41,95,003 

14.26,209 ! 

5,84,574 

28,59,279 

10,222 

644 

448 

Nil 

Nil 

Nil 

Nil 

Nil 

March & Sept. 

,159 

Nuddea 

! 33,34,802 ■ 

) 

i 

XI, 51,080 ! 

8,09,770 

14,49,538 

38,138 

651 

50 

5 

5 

9 

6 

8 

May & Nov. 

227 

Orient 

1 12,30,555 

1,71,620 i 

89,80,65 

12,32.501 

75,485 

2S5 

160 

Nil 

As. 1 

Anna 1 

5 


June & Dee. 

242 

RreHideney 

i 47,41,580 

47.47,508 1. 

5,07,040 

57,08,700 

3,06,06.1 

024 

152 

2 

2 


2,V 

2-?, 

March & Sept. 

(515 

Reliance 

j '.'C: 690,162 j 

:C 220,000 i 

^193,521 1 

£ S!)7,S20 

£ 105.916 1 

1,485 

628 


5% 

10% 

5% 


June, & Dec, 


Shamnugger 

i 19,25,8a'! ; 

4.10.0110 i 

15.1.9,143 j 

11,10,623 

11,000 j 

200 

195 

Nil 

Nil 1 

Nil 

Nil 


June & Dec. 

170 

Soorab 

i ! 

12,44.802 

1 

7,31,026 1 

39,04,102 

■ 102,714 1 

3'07 

283 

n 

7| j 

*jX 

10 

10 

March & Sept 

803 

Staudarvl 

■j : i 

£ 1 

£ 160,932 j 

e 1,047,943 

£ 510,35 j 

1,108 

50CI 

■ m 

5% j 

10% 

5% 


June, & Dec. 

■ . 

ptaghur 

;■ 07,80,00 j 

20,50,324 ' 

12.42,209 j 

45,90,856 1 

100,310 ; 

740 ' 

586 

10 

71. I 
* , 

1 

: 15 

.15 

March A Sept. 

202 

Union 

i £ 405,000 j 

80^000 : 

£ 124517 i 

£ 605.9.56 ■ 

39,502 j 

§98 

383 

75%! 

5% 

1 10%'! 

I 5% 


June, & Dec, 

... ’ ! 

Victorlu 

j 15,40jMJil j 

71.740.' : 

20,71,027 1 

10,73.594 1 

5,63,302 ; 

304 

152 j 

Kil ! 

Nil 

1 Nil 

I 


Jan. & July 


Waverley 


NAME 


Managing A(jf.nts 


Capital 


■'nt‘ 5 :ierve« 


: Bkw^k ■ 

AFt'uiutt.H 


Matwn* 'New 
Tea Tm 
Aereh Aeren 


ASSAM GARDENS 

Anandabag 

Amliickie 

Bagbmari 

Barduar 

Basmatia 

Bateli 

Betjatt 

Biahnaxith 

Barmajan ”* 
Borpukberie . 

Cooliekoosie -• 

Dejoo Valley 

Bhunseri 
Buifflagbur w*. 

Besai & Parbattia 
Bbelakat 

Bimakasi 

Durrung 

East India -• 
Gillapukri 

Gobpw 

Grob 

Hoogtajnk *- 
' Honlungootee 

Jtttiibati 

' Killing Valley 

Kingsley Golaghat 
Leda 

^ Moheema 
■ Motboia 

Murpbulani 
,.Naga Hills 

Nainburnadi 
: New Cinnatolliali 

»■ ' ' t/' 


Sapoi •• 

, Teloiian 

Tengpani — , 

TeenAli 
Tezpore - 

Titabnr 

Tyroon - > 

CACHAR GARDENS 

Aiyne Patbemara 
Arcuttipore 

'Halaebma . * 

'Central Caohat 

Chandypore 
Eastern Caebar 

Iringmara 

Kallacberra 

‘‘ ■ l^alLugger & Khoreel 
Manipur 

North Western Cachar 
Roopacherra 

Hungamattee 
Sonai River... 


Gilianders Arbiitbnot & Co- | 
Begg Dunlop Co., Lid- : 

Begg Diinb»p & Co.» Did. 
Andrew Yub‘ Ik Co., Did. 

Andrew’ Yule St Cf>., Dtd. 

’ Williamson Magor Co. 

I Gilianders Atbnllmol & Co. 

I William.son Magor k Co. 

Meleod k Co. -■ j 

j WilltamKon Magor k C’o. 

I : 

i Planters Sirires k Ageiiey ; 
j Begg Dunlop k Ckn, Ltd. 

j James Finlay Sc Co. ^ ... ; 

t Williamson Magor k Co, 

. I 

, Geo. ilender.Hon k C-o.* Fdd. 
Planters Stores k Agene> 

I Williamson Magor C!o. 

■ j Kilbiirn k On,, . , ■ ■ . 

Williamson Magor k C'o. 

1 Andrew AkdeA%fo..Dd. 

■ -j ■ 

' Williamscm Mngor iSc Cfo 
Oelavius Steel k C*o., Dd. 

‘ , Andrew Yule k Co«, Ld. ... 

• ; Andrew Yule k Co.» Dtl. ... 

‘ ' Gillandm Arlmllmot k Co. 
James Finlay Co. 

• Shaw Wallace ae Co. 

Duncan Bras k Co.» LcD ... 

: Duncan Bros k Co.* Dd. ... 

’ ; Ketflewell Bulkm i^vCo.* Dd. 

• ^ Andrew Yuk & Co. Ltd. 

' i K. C. Sen 

' Shaw Wallace i% Co, 

’ . Duncan Bros, k Co., Ld. 

• Andrew Yule Lid* 

■ Williamson Magiir k Co* 

James Finlay & C!o. 

■ : McLeod k €0. - 

“ Gillanders ArbutlimU. k Co, 
*' Octavius Steel k Co.^ LcD 

■ ' 'Shaw Wklluee k Co. 

' Begg Dunit^p k (lui Ld. ... 

■ Begg Dunlop k C<»., Ld. ... 


Octavius Steel k Co.» Ld. 


i Jardine Skinii'er & Co. 
Jardine Skinner k Co. 

1 Jardine Skinner k Co. 
j Octavius Steel k €0., Ld# 

I Geo. Henderson k €0., Ld. 
' Oelavius Steel & €0,, Ld, 

J ardine Skinner k Co. . . . 
Gillanders Arbuthnot Sr Co. 

Duncan Bros, k Co., Ld# 
i Begg Dimlop Ld. 

Duncan Bros. & Co., Ld. 

* Davenport & €(>., Ld. 


3,oUJM>0 . 


... 

'LI0,7-tH :■ 

nm 

,IB :■ 

4,41,TU{I 

L5L:i*j7 ‘ 

4415,500 1 

14)738 ; 

nn r 


rnrju.uuti 



■ ^ 






1,20.428 : 




. IHIJHIO . ■ 

■LOS.Hf^T ' 

5.704 : 

' 520 ■ " 

10. 

IL2!,blWt ■; 



tOJ4f|.; ■. 

soil ^ 

50 : 


1 .50 JM,»0 


m.m : ^ 

540 ■ i; 

■■ Hi 


■L50Ji0f) 1 

T,*rK0rH) ' 

19,854 ; « 

L-MM* :.] 

, lilt 

4 jri tmi : 

JlJilO , 


24)44»25 ■ 

' 2M 'T 

204 ' 

ji^eujiuu' : 

25,000 , 

0,5.5,211 ■■ 

0,210 ^ 

.500 , ■' 



fjOJOiO • 

: 

BJMli : 

475 ^ 


L’iojmii 

15,000 i 


- 52415a ; 

255 ■ 

0 

S- 



75.tOB i 

5*>o ■ ; 


■li/.lhfJHt ;■ 



njm : 

OW* 1 

2i . 



7,20,000 

204001 ^ 

L420 



2,05,000 

H,oo.noo 

ib§^42 : 

-124 ; 

* * 


1 ,504100 



: 004, ^ 




4412,00) 

: 14154*57 : 

S!I2 



2,50,000 ‘ 10,7 L202 

4,0!12' ' 

!J»I5 ; , 

25 

itjMbrimi, ;■ 


u.mhum 

■ 1,552 : 

IIW :; 

V M 



0,87,010 

■ 7,010 

475 : 

SI ■ 

i..‘4rf.Pdo( 

IdihOOO 



1,250 4 

m. 

- 

7II4«)0 ' 

2,02,700 ' , 

|0,5«8 ^ 

' 4m . i ' 



4,70,0f)0 : 

5,784102 ■■' 

\ V .!L14lf i" 

'l.m- : 




H, 004)00 ■ 

1747114 

■ 854- ? . 

n 



1,01,812 ' 

14,721 

sail' 


♦i.MLOUU 

1 415,0-00 

0,70,880 

1,121 

i,m ' 

H 

rt,rHKiw«i 

:lo0,ooo 

5.504100 

25,28.5 

mn 

102 


t.Mmm ' 

8,00,000 

7,519 i 

■ rm ■ 1 

. SI 



LPOIOO ' 

754200 ; 

ms ; 

. 41 

Lisp,<win 


4,02,825 ' 

i.TOI 

260 

so 

4,(Knddtt 

LOO , 000 i 

8,20,0011 ■ 

1,750 

Bm 1 




0,20,707 '! 

2,502 1 

. nn 1 

"IT 

s . ; 

i,H5,,oo«i ; 

2.10,000 

11,097 i 

; 




2,10, Bfrl 

18,004 i 

i ■ 

... 

%m.mm 

fO'MLtiWt , 

1 .804MI0 

54*10 ■■ 

■ j. 

1 

6 

fLmLPtm 


H,0L770 

104*02 [ 

B64 i 

IS 

' r?jjK,iwia 


5J0n2H'H ; 

584*10 ; 

mo : 

22 

■iMhum 

tMhnim . 

4,004)W) ■ 

*182 

■4-52 

4S 


LOOJMIO : 

4*55,700 

iivilB : 

507 : 




2Lld,000 

10,074 i 

i : 

2t.fi 

i.moidP 

IJKLIOO ; 

24,00000 

mki'm 

570 . 

"22 

; 4JMWKMI 

L60,tlO0 ; 

44 * 0,4100 , 

2,552 . 

671 ' 



LOT ,022 

■'-2»224ll^ 

7Bn - 



LTsilKIO 

tbfAMITO 

- 2L725 1 

mn 


’ ; 

BO, 507 

mh*lS2 ' 

- 

nm ■ 


• 10*00,^0 * 

m,(m 

11,82,771 ; 


IDll 

w 

%mm) 

! 7S,8I6 

: %UAm 1 

l,SS7 i 

704 ' 


takijhki 

; lM,m> 

- 7,H0,78S ; 

74i« 

1,100 i 

... 

L60,0(KJ 

24,000 

I 2474*00 1 

■-1,20,220 , 

II9K i 

m 

*i»7rn0(H) 

00,000 

' 24B410 ‘ 

-- 42,602 ! 

427 j 

m 

SbOOJMK) 

55,000 

, 2,97,000 

imi 

572 

w 

4/i(L(HK) 


4,22,054 ' 

- 074102 

125 1 

801 

Il,00,0(Kt 

^ itMumi 

9,50,000 ' 

m,Bm% 

. 1,825 ! 

»*♦ 

; 4,00,001) 

; 

; 400,000 : 

- 2341 B 1 

500 1 

; 114 

; 1,75,000 

1 l,55JKH) 

134*00 1 

0,076 

; iiss 

[ ,■ ■ 

; *ST 

. ^ 4,00,000 

i 

1 4,50,212 

’ B4)5,HS7 ; 

r ■ ■ * 

■ 7,*im 

‘ 545 





COMPANIES 


12 ^ 


, Outturn anp average Price 

.1 

Sstimated 

Crop 

. 

' ■ 'i 

Dividend Per cent 

Paid 

Tip 




1932 

lbs. As. P. 

■■ J 

1933 

lbs. As. P. 

1931 

1932 

1933 

. ■' . . 

1934 

* 

per 

Share 

Rs. 

Market iYi Id 

prices 

NAMES 














ASSAM GARDENS 

179,824 

577,120 

7 3 

5 4 , 

180,755 

570,100 

n 2 

8 2 

204.800 1 
429,280 : 

Nil 

Nil 

Nil ! 
Nil 

Nil 

Nil 

... 

10 

100 

I3i 

81 

... 

Anandabag 

Amluckie. 

384,560 

122,520 

: S' X ' 

4 8 

289,450 

109,200 

8 10 

7 11 

291,760 i 
95,440 i 

( 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

7 0 

1 12 

... 

Baghmari. 

Barduar. 

252,080 

280,946 

10 0 

10 1 

104,080 

279,538 

12 2 

11 6 

191,520 j 
304,480 1 

Nil 

Nil 

5 

Nil 

5 

Nil 

... 

10 

5 

18 4 

6 4 

2*8 

Basmatia. 

Bateli. 

441,824 

2,276,878 

7 8 

7 3 

364,160 

2,151,176 

11 7 

10 3-1 

■ ■ 357,360 j 
223,600 1 

74 

Nil 

5 

Nil 

10 

15 


10 

10 

26 8 
32 4 

3*8 

4*8 

Betjan, 

Bishnauth. 

226,362 

307,378 

5*23 

6 6 

219,930 

251,149 

9*93 

10 Of 

228,400 

240,800 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

... 

8 

10 

2 12 
12 8 


Bormabjan. 

Borpnkherie. 

202,880 

104,640 

4: 8 

5i 1 

73,402 

101,020 

8 10 

0 2 

176,000 

122,880 

Nil 

Nil 

Nil 

Nil 

Nil ' 
Nil 


10 

10 

20 4 

5 2 


Cooliekoosie. 

Dejoo Valley. 

480,586 

429,885 

4*48 

8 9 

350,960 

385,697 

9* 04 

10 9| 

355,600 

388,320 

Nil 

Nil 

Nil 

Nil 

Nil 

5 


5 

10 

3 10 1 
16 0 i 

3*12 

Dhunseri. 

Dufflagbur. 

30,58,434 

322,160 

6 9 

10 8 

870,663 

300,480 

11*28 

11 11 

880,000 

260,000 

5 

■■15 

Nil 

-. ..5 . . 

12i 

20 

,■... 

100 

10 

304 0 1 
27 8 1 

4*1 

7*3 

Desai & Parbuttia. 
Dhelakliat. 

488,824 

157.040 

7 10 
4^62 

378,004 

11 1 

376,560 

16,000 

10 

Nil 

n 

Nil 

25 

Nil 


10 

100 

ai 4 
20 0 

7*8 

Dimakusi. 

Diirrung. 

671,238 

360,960 

8 If 
12 2 

579,132 
297 760 

11 OJ 
13 9 

592,080 

276,000 

Nil 

12| 

Nil 

12J 

Nil 

17J 


10 

13 4 
28 4 

6*0 

East India. 

Gillapnkri. 

319,793 

8 Sj 

306,587 

11 5 

300,000 

Nil 

Nil 

Nil 

... 

10 

9 5 


Gohpur. 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

Nil 


10 

12 S 

6 0 


Groli. ‘A’ 

Grob. ‘B’ ; 

280,640 

t;95,040 

5 6 

■ 7''6 " 

217,600 

583,520 

10 1 

11 1 

213,680 

537,600 

Nil 

12i 

Nil • 

8 

Nil 

20 

■... 

10 

100 

14 0 
445 0 

4*5 

Hoograjuli. 

Hoolungooree. 

616,000 

217,026 

6 1 

5 li 

544,000 

202,480 

10 9 

9 0 

552,000 

199,600 

Nil 

Nil 

Nil 

Nil 

. 5 

2| 


10 

10 

14 0 
17 0 

3*6 

Jntlibari. 

Killing Valley, 

1,012,478 

660,334 

348,800 

330,560 

6 9 

5 9 

1 0 0 

1 5*88. 

908.080 
591,025 
307,860 

280.080 

10 10 

9 3 

9 5 

10*08 

924.000 

j 608,000 

320.000 

304.000 

Mil 

Nil 

Nil 

7i 

! 

Nil 

.. ..■2-1 

Nif 

Nil 

35 

16 

5 

20 


100 

100 

iO 

100 

620 0 
242 0 
14 8 
560 0 ) 
600 01 

5*6 

6*1 

3*4 

Kingsley Golagbat*- 
Ledo. 

Moheema. 

Mothola. 

Do (Conty) 

1 143,040 
i 882,348 

1 s' 8 

i B ■ 0 ■ 

156,080 

401,049 

, 12 •- 5 ■ 

8*59 

160,000 

400,000 

Nil : 
Nil ; 

Nil 

Nil 

Nil 

15 

... 

10 

10 

5 8 
24 0 

6*25 

Murphnlani, 

Naga Hills. 

' 457,870 

; 442,160 

1 . 7 -.2771 

j'"' '■5,:'^7: 

; 379,120 

424,880 

10 11 

9 3 

440.000 ^ 

424.000 j 

Nil 

Nil 

Nil 

Nil 

20 

.*• 

10 

100 

3 14 
500 0 

*4*0 

Namburnadi. 

New Cinnatolliah. 

145,760 
: 285,900 

i, ■ ■ 6 '8' 

1 S 8|- 

139,600 

3,38,704 

10 5 

10 2 

132,800 

325,280 

Nil : 
15 

Nil 

;-Nii 

Nil 

n 

... 

10 

10 

11 8 
32 12 

2*8 

Rajgarh. 

Seajuli. 

510,480 
j 867,200 

i 347,810 
■ mCi^mz 
. 1,281,437 
: 292,440 

j 344,040 

1 

■■4*71 

5*82 

7 0 

6 8 

5 3*1S 
! 7' 4 

! 9. 1 

454,640 

309,199 

272,000 
: 2,60340 
;! 1,197,520 
- 235.540- 
346,290 

8*59 

9*78 

11 4 

10 9 

9';7 ;-^ 

10 5 

11 6 

443,040 

300,400 

285,840 

251,120 

1492,000 

238,640 

283,120 

Nil 

Nil 

Nil : 
5 

1 Nil' 
Nil 
Nil 

Nil 

Nil 

Nil 
Nil 
Nil - 
Nil 
2| 

Nil 

Nil 

5 

Nil 
i Nil 


10 

10 

: 10 

I 10 
10 
10 
100 

10 10 
9 12 

18 4 

19 0 

10 4 

11 10 
251 8 

4*0 

2*4 

Sapoi. 

Teloijan. 

Tengpani. 

Teen All. 

Tezpore. ! 

Titabur. ; 

Tyroon. 

1 

1 ■ 

i ... . 

1 ■■ 












CACHAR GARDENS. 

1 . ■ 

' 272,830 

305,680 

4 , 2 

4 4 

1 286,271 

I 271,600 

7 11 

8 1 

214,000 
j 228,800 

Nil 

Nil 


Nil 

Nil 

Nil 

Nil 

... 

100 

10 

12 12 
21 8 

... 

Alyne Patbemara. 
Arcnttipore. 

‘ 201,360 

! 725,200 

4 5 

4 6 

! 281,760 

j ■ 585.520 

8 4 

8 3* 5 

286,000 

574,480 

i Nil 
Nil 

1 

Nil 

Nil 

Nil 

5 


10 

100 

22 0 
94 0 

-■ ■, ' 

Ballacberra. 

Central Cachar, 

373,520 
! r)(m,i6o 

4 4 

1 4 7 

1 329,120 

j 351,680 

8 3 

1 8 11 

296,800 

407,200 

.! Nil 
1 Nil 

1 

Nil 

Nil 

7| 

Nil 

... 

100 

10 

162 0 
14 0 

4*7 

’ Cbandypore. 

Eastern Cacbar, 

* 265, 0B6 
! 218,152 

^ 4 li 

i 3 10 

i 204,240 

1 156,500 

■■ 5| 

8 4 

224,000 

173,840 

i Nil 
M Nil 

1 

,] 

s 

1 

Nil 

Nil 

Nil 

Nil 


100 
j 100 

40 C 
57 C 

1 

Iringmara, 

Kalacberra. 

1 j 

> 4 5 

3 8 

1 

! 196,303 

i 129,163 

S '9 

i 8 8- 

, i 

i 203,841 
I .184 joi: 

1 ^ Nil 
> ; Nil 

i 

i 

Nil 

Nil 

j mi 

1 

100 

lOO 

102, ' 0 1. 4*^ 

D Kalinugger & Kboreel- 
Manipur. - 

i 472, WHl ! 4 10 
! 221,600 , 5 1 

: 736,113 
179,377 

1 8 5 

1 H 4 

I 75ii,tK)« Nil 
; 202,240 Nil 


7l 

Nil 

1 1C 
1 Nil 

i 

101 

1( 

280 0 1 3' 
3 12 j ... 

1 

6 North Western Cachar% ^ 
Roopacilierra. 

= 527,721 i 4 m 

\ 501,010: ':rfi7 

i 408,70= 
1 307.Gfl{: 

1 i 8 10 

1 ; 4‘09 

i 

i 416,000 ■ Nil 
: 419,360 , Nil 

10 
; Nil 

^ 50 
. Nil 

■ , 10*i 

r 1 

1 

» 315 Ox i 3 

1 23 10 t .. 

1 1 

•2 i Ilungamattee. .■.■•■■.> 

. 1 Soaailliver. 


t lutoriin divicleiMl 


130 


TEA 



.'cltiriftg t 




DOOARS GARDENS 

Banarhat 
Baradighi 
Birpara 
Carron 

Choonabhuti 
Ellenbarrie 
Eiigo 
Copalpur 
Hantapara 
Hasiraara 
Huldibari 
Jaybirpara 
Kilcott ; 

Manabarrk 
Hagaisuree 
Oodlabarrie 
Phaskowa 
Rajabhat 
Hanicherra 
Rydak 
Samgaon 

DARJEELING GARDENS j 

■ ■,'■ - 'i 

Chamong 

Datj. Tea & Chincona 
|t' > . Dilaram 

Darjeeling Himalayan 
‘Gielle 

Kurseong & Darjeeling 
Lingia 
Xohagar 
Margaret’s Hope 
Mim 

Nagri Farm .. 

Okayti 
Pasbok 
Pussimbing 
Poobong 

Ennglee Rungliott I 

Snngma 
; ’Seeyok 

Singell 

‘Singtom -* 

Soom 

Teesta Valley 
K Tnkvar 

Tumsong 


Andrenv Yule & Co., L(h 
' Jardine Skinner k Co. -- 
* Diinean Bros, k Co., Ltd. 

' Andrew Yule k Com Ld. 

; Dunean Bros. Ltd. 

; Andrew Yule k C’o., Ld. 

; Ghose lK: Sons 
I Duncan Bros, k Co. 
i Davenport k Co., Lt,L 

1 Andrew Yule k C'o * Ld. 
i Duncan Bros, k Co., Ld. 


Ld. 

Ld. 


Octavius Steel k 
Duncan Bros, k Co.i 
MeXeod k Co. 

Begg Dunlop k Co*^ Ld. 
Jardine Skinner k Co. 
Andrew Yule k Co.» LcL 


Williamson Magor k Co ... 
Kilbiirn k Co. 

Andrew Yule k Co.. Ld. 

Davenport Co., Ld. 
Jardine Skinner k Ck^. 
Williamson Magor k Co. 
i Octavius Steel k Co, 

Begg Dunlop k Co.^ Ld. ... 
' Andrew Ytile k Co., Ld. 
Williamson Magor k Co. 
Duncan Bros, k Co,. Ld. 
Kilburn k Co, ... 

j Davenport k Co., LiL 
Duncan Bros, k CiUt 


L(L 


Begg Dunlop k Co., Ld. . 

I: Duncan Bros, k t!o * LcL 
Hoare Miller k Ciu* Lei ... 
j Andrew Yule k Co,,Ld. 
Williamsfui Mngor k Co. 
Davenport & Co., Ld. 
Williamson Magor k Co. 
Davenport k Co., LcL 


DEHRA-DUN GARDENS | 

>■ Dehra-Dun Tea Co, ... | 

f.; .CHITTAGONG GARDENS I 

^Dgntamara Tea Co. 
KarnaMi 
Kodala 

Dodaleah .. * 

.. SYIJBET GAEDEl^S''^. 


Bullion Co., Ld. 
Kilhurn k Co. 


Cbundeecherra 
Daiiracherra ... , 

Hattikhira 
Kaliti 
Xoobah 

™ Lackatoorah ... 

•I ' ' Manlvie 

New Samanbagh 
Patrakola 
Rajnagar 
V;-,,.- ■ Butema 
Teimpara 

fS .TERAl GARJDENS' 

■' Atal 
Belgacbi 
Gungaram ... 
Longview 
New Chumta ... 

New Terai ^ ... 
Paharagoomiab 
Tirrihannah ... 


Octavius Steel k €«., Ld, 
'Duncan Bros, k Ld. 
Octavius Steel k C«„ Lri 


t Gillanders Arbutbnot Co. 
I Kiiburn k Co. 

I Shaw Wallace k Co. 
Duncan Bros, k Co., Ld< 
I Shaw W’^allace ^ Co. 

1 McLeod k Co, 

Bunean Bros, k Co. 


Xd. 


McLeod & Co, 

Davenport & Co., Ld. . . 
Duncan Bros. & Co., Ld. 
Planters Stores & Agency 
Davenport k Co.. Ld. .1, 
Kilburn & Co. 

Begg Dunlop k Co., Ld, 


Paid HP 
Capital 


Managing Agents 


NAMES 




, 'Biottk ■ 
Account 


Carry-over 


Mature « 

■ Tea 
Acres ! 


Hew 

Tea 

Aere.s 


-j, 00.000 i 

0,00,000 f 

4,50,000 

! 

■ 0,10,000 ! 

2.80.000 i 

2.81.000 ! 

1 0,1X08 1 
3,47,871 
16.50,0(10 

17,500 

5;!2t 

20,050 

2,4M1 

l,07S 

1,325 


l,50,00tj 

2,05,100 < 

1,50,000 

14,810 

603 


2.00,000 

2,08,500 i 

3,81,372 

8,358 

866 


L.KMIOO 

LT.IJMIO i 

1,50,000 

13,750 

188 

’**24 

1,20.000 

B4.,000 j 

M0,0i0 

3,811 

243 

28 

1,50.000 

6,tf6L50 

7,00,001 

28,073 



12,00,000 

0,00.000 ! 

B6O0.OOO 

‘14,257 

2, 127 

'”l8 

16.00,000 

HOHM.i0O . 

2(i, 36.432 

60,421 

3.70;i 


3,50,000 

485,000 , 

;45O,<I0O 

.18,263 

'ijmn 


:i,r>0,00o 

1,70,063 i 

3.47,000 

L325 

600 

‘”7 

4,50,000 

•KfiOJIOO 

4.50,000 

7i,075 

' 038 


2,00,0fNl 

1,32,000 

2,12,000 

0,470 

652 

7B 

2,10.000 

3.40,200 ; 

2.40,000 

1, 55 , 302 

1425 


2.20.000 

1,20,000 

2,81 ,720 

3,6(M- 

52 f 

30 

2.5OJ10O 

!,OO,O0O 

2.3035*6'( 

46770 

3! JO 


.\0t6ii0O 

2,70d«>0 

3.25, 1 12 

2.038 

764 


5,78,000 

L'lr^ooo 

.5,73,750 

2407 

■ 1420 

... 

2,48,600 . 

Ltjo.uoo 

3.81,113 

6,011 

1,735 

' 27 

.X'Ohloo ■ 

12,500 

LH63t7 

IkOMI 

614 

17 


40,000 ' 

25 : 1,000 ' 

! - D05O ' 

3S0 

i 10 ! 


2,75,000 

3.75,0(81 

10,807 

fl6T 

; mi 

*2,00,000 

1,02,000 ■ 

L*m,82t 

'■16488 

456 



L5L370 

-LOOJIOO 

“7455 

*533 


1 , 10,200 


140,116 

- 47 ,270 



7,00.000 

4,25,000 

7,00.000 

nmrm 


\ • * ■ 1 

50.000 : 


68,412 

«4>I4I0 

116 


:f,rfo.ooo 

03*000 ' 

3.00,000 

3462 

541 


1.50.100 

OLOflO 

1,42.604 

3,307 

410 

' ' b'' 

*>.!0f,0OO 

1,00,000 

2,70,omj 

|6,2HT 

1115 

: 31 

KCMI.OOO , 

'5S flfK^ 

i.mmm 

|348i 

505 , 


H..1Od01O 

lASjtt’m 

3.02,868 

5,835 : 

802 ' 


n 03*000 

8.5,fH>0 

LU6O0O 

17,750 

nm ^ 

i ■ 

mmm 

2.40J«m 

2,85,000 

2S.835 . 

.. 500 

1 ■ ■: 

] ^ fojioo 

2.05J>0O ^ 

iMmm 

2402 : 

341 , 

1 , 


'50,300 

3,80.04*1 . 

4,812 ' 

■ 382 j 



50,000 ■ 

2,60JH8I ' 

10411 


0 25,000 

0,565 

5,50425 

2.611 : 

747 “ 


I'oo.ooo 

LIOJHKl 

L55,:i50 

- 87,565 i 

1100 1 


3 ) 10,1010 

75jwm 

2,00,000 

4,050 ; 

402 i 

"'m 1 

3%^»p^000 ; 

1,62,000 , 

3,20,000 

18,035 j 

717 

1 

« Olji^o , 

3,0»JK10 ^ 

1 0,00,733 ’ 

93 m 1 

1,641 1 


1 25.000 ' 

1 lOJKIO 

2,25,000 

8.050 

' 35.5 1 

♦ * V 1 


Block 

(kiSt 

per 

Acre 


4M, 

a2ia 

405 

mi 

2m 

410 

U2 

701 

S07 

571 

470 

290 

2in 

rm 

580 

m 

im 

210 

mo 


000 

mi 

m 

104 

B54 

B2if 

410 

297 

$77 

720 

mo 

410 

095 

250 

543 

4m 

615 

6114 


L50,O0O 



- 75.718 

'842 

90 

2 , 00,000 

.w'flflfl 

■J.MS.IJtW! . 

3.835 ‘ 

■ 7m 

12 a i 

1,05400 



5.061 ■ 

■451 

35 

2 . 00,000 

■ i 

l.HI.T.'Jfi 

•4,3L221 ; 

520 

2(5 

3 , 00.000 


a.ut,(t.n. . 

1,25.450 • 

402 

40. ] 

6.00,000 

m,mm -j 


Hjm 

560 


0,00,000 

4,50,000 ! 

12,7!>.5ia ■ 

28*061 : 

2,200 

50:' ' 

2,'16JI5« 

60,000 i 

H.gs.w.H 

fhLW : 

402 


5,136600 

40*8cm ; 

fi,r.3,1M0 

-X2L031 i 

1,060 


4.00.000 

2 , 20.000 = 

S,a2,7i}!t ■ 

30*760 j 

1466 


2,oo3imj 

■ ...» 

s.*A'i,.'5a!» ; 

--2,r38,436 i 

607 


4336000 

70,000 


6,208 ' 

9 m 

’* 51 'i 

12,00,000 

37,00,000 ( 

.W.WKOffl) 

8,06414 ; 

5,833 i ... 

3,20,000 

47,500 -i 

8,4a.(vn2 i 

■''‘•4,48,324 ' 

506 

52 J 

2.50,000 

= 

2,7<i,0!» * 

-48,882 ^ 

1,227 


4,50,000 

1 4,65,000 I 

4,S5,«» i 

!,85,g5t i 

1463 

■ 2 

2,25,O0C( 


4,90.(588 

- 87,887 ' 

701 


1,2.5,000 

; 80,000 1 

49,247 ! 

-‘Kh17B 

418 


4,20,mt0 

: 4,80,000 ; 

6,80,000 ■ 

57,310 

1,633 

■ ■«., ■ 

8.44,000 

■ 56,000 ; 

4,00,000 

10,085 ; 

■ 575 

84 

1,00 000 

85,812 : 

1, XI, 405 

-26,210 i 

*45B 

27 

4,50»OO(J 

1,00,000 : 

4,50,(KH! ■ 

11,321 j 

H7B 

99 

2,60,000 

j 2,25,000 ! 

2,93,650 I 

4,483 1 

903 

07 

2.20,000 

; 1,37,881 ; 

3,60,000 I 


1/230 

. 


$U 
222 ' 
200 ^ 
■ 0211 i 


"im • 

'546 ^ 
621 
010 
■ 4S7 

mm 

400 

'mm. 

.521, ■ 

':2m. 


ntm 

100 

280 

007 

210 

urn 

802 

mm 



COMPANIES 


Outturn and Average Price 




d P. 


Dividend 


1932 

1933 ‘ 

w 

1931 

1932 

1933 

1934 

I Paid 

sbai 

Rs, 

hH 

(lbs.) 

A. 

P. 

(lbs) 

A. 

p. 






/ 



1,126,930 

: 4 

11 

1,208,400 

9 

7 


Nil 

Nil 

5 


100 

410 

1*2 

964-.400 

5 

0 

791,280 

8 

9 


Nil 

Nil 

30 


10 

53^4 

5*6 

905,123 

-.5 

3 

690.640 

8 

10 


Nil 

Nil 

10 


100 

342 

3*0 

424,522 

5 

8 

373,440 

9 

8 


Nil 

Nil 

50 


100 

700 

7*1 

538,280 

5 

5 

474,480 

9 

5 


Nil 

Nil 

10 

... 

100 

480 

2T 

297,259 

4 

8 

240,000 

9 

1 


Nil 

Nil 

20 


100 

322 

6*2 

171,280 

5 

8 

133,920 

10 

0 


Nil 

Nil 

7i 


100 

230 

3*3 

720, OOO 










■ 

25 


62 

874,355 

■ 5 

8 

1,454,781 

10 ’ 

0 


.Nil 

5 

30 


100 

4S5 

1,886,106 

5 

0 

3,166,021 

8 

40 


Nil 

Nil 

25 


10 

46^ 

5*4 

3,691,674 


k*45 ■ 

619 970 

' 8 

*17 


Nil 

Nil 

12J 


10 

3014 

4*1 

288,820 

5 

1 

305,760 

8 

6 


Nil 

Nil 

10 


10 

25J 

3*9 

804,104 

5 

7 

654,292 

9 

9 


25 

10 

40 

5 t 

10 

64| 

6*0 

806,686 

5 

4 

246,691 

8 

0 


Nil 

Nil 

15 


100 

245 

805,520 

6 

9 

79,730 

10 

0 


75 

45 

80 

lot 

100 

892lix 

9*0 

486.400 

4 

5 

2 

388,160 

8 

3 


Nil 

Nil 

20 


10 

33%x 

6*1 

154,862 

0 

156,880 

8 

7 


Nil 

Nil 

71. 


100 

121 

6*2 

710,800 

8,58,160 

5 
, 4 

0 

4 

560,420 

649,596 

9 

8 

4 

7 


5 

Nil 

5 

Nil 

15 

■5. . 


10 

10 

44?4x 

1914 

3*4 

2*5 

948,661 


4*5 

900,000 

8 

9*27 


Nil 

Nil 

30 


10 

531/4 

5*1 

288,480 

4 

8 

294,160 

7 

10 


Nil 

Nil 

Nil 


10 

14 


95,662 

8 

71- 

75,967 

15 

0 


5 

Nil 

Nil 


10 

CD 

4*6 

346,294 

9*22l 

348,994 

11 

•75 


10 

10 

10 


100 

211i 

60,800 

11 

2 

82,880 

11 

11 


8 

8 

Nil 


100 

130 

6*1 

204,400 

■’8-92 ■ 

163,440 

11 

*39 


10 

5 

5 


10 

" 17 

3*6 

53,280 

9 

0 

59,040 

11 

9 


Nil 

Nil 

Nil 


50 

20 


409,858 

15 

11 

352,492 

16 

11 


15 

15 

L5 


10 



182,722 ■ 

4 

6 

142,242 

8 

I 


Nil 

Nil 

Nil 

.'**■ 

10 



172,480 

15' 

5 

161,100 

14 

3 


5 

Tf 

5 


100 

170 

3*0 

93,600 

11 

11 
■ 1| 

87,380 

15 

8 


10 

Nil 

8 


100 

115 

6*95 

235,072 

12 

238,775 

12 

li 


SO 

20 

20 

... 

10 

33l/?x 

5-95 

152,760 

16 

4 

131,040 

14 

7 


45 

40 

80 


100 

4471 

6*95 

285,958 

V89 

237,381 

1 

*33 


71 

Nil 

71 

... 

10 

23 

8-25 

114,240 

8*54 

141,628 

11 

*16 


Nil 

Nil 

Nil 


10 

n 


135,440 

10 

1 

136,160 

12 

8 


n 

5 

n 


10 


3*3 

151.200 

10 

1 

114,880 

15 

0 


45 

25 

35 

*.’*■ 

100 

B9^x 

8-9 

109,680 

9 

8 

09.664 

16 

4 


Nil 

Nil 

.5 


10 

n% 

4-25 

132,080 

16 

8 

100,080 

17 

9 


5 

10 

10 


10 

28% 

3*4 

240,343 

14-63 

2,72,285 

14*08 


7 


6 


100 

97 

6*18 

159,520 

8 

5*9 

129,600 

11 

9 


Nil 

Nil 

Nil 


100 

132 


165,634 

to 

4i 

153,373 

13 

HI 


1 .5 

Nil 

10 


10 

15% 

6-35 

336,r97 

S*02 

271,927 

12*03 


20 

10 

20 


10 

36% 

5-7 

441 ,280 

9 

■41 

473,575 

13 

0 


10 

Nil 

31 


10 

20 

1-875 

123,070 

1 11*83 

! ■ 

97,994 

14*90 


1.5 

10 

7h 


10 

22 

5-0 












100 

109 


■ ■ : 72, 

i 

2*90 





Nil 

Nil 

Nil 


10 

3 


403,102 


4*22 

402,585 


'*48 


Nil 

1 Nil 

10 


40 

22 


222,231 


4*27 

221,^165 

8'OT 


Nil 

Nil 

10 


100 

234x 

4*5 

186,443 


4*65 

207,556 

7*12 


* Nil i 

j Nil 

Nil 


10 

0% 

■ ■ . .1 

: 

268,900 

4 

7 

235,993 

. /S' 

1 


Nil 

Nil 

Nil 


100 

52 


375,299 

4 

10 

288,864 

8 

8 


Nil 

Nil 

5 


10 : 

13 

3*85 

1,4774)40 

4 

0 

1,167,920 

7 

9 


Nil 

Nil 

10 


10 

29% 

BT5 

. 275,200 

4 

6 

235,520 

8 

0 


Nil 

Nil 


... 

10 

16% 

3M 

625,280 

4 

2 

4.26,450 

8 

5 


Nil 

Nil 

Nil ' 


10 

8 

... 

460,764 

4 

1 

375,280 

. 7. 

10 

1 

Nil 

Nil 

Nil 


10 

19% 

.... 

106,847 


3*79 





Nil 

Nil 

Nil 


1C 

2^1, 

. ... . 

8B5.070 

43*29 

643, “>20 

8 

0 


Nil 

Nil 

5 


10 

34 1 

1*5 

5,073,775 

s 

0 

3,997,801 

8 

7 


10 

25 

80 

10«' 

100 

1090x 


339,620 

44*33 

804,000 

8 

3 


Nil 

Nil 

Nil 


10 

71 


684,365 


4*30 

580,019 

8 

9 


Nil 

Nil 

Nil 


5 



860,442 

'4 

■ 

10 

681,865 

8 

10 


5 

15 

40 


100 

525s 

..... 

■ 343,595 


4*67 

270,180 

8*59 


Nil 

Nil 

Nil 


10 

9 


r - LIS, 037 

i 

4*36 

132,873 


7*66 


Nil 

Nil 

Nil 


10 

lOi 


r 4)74,350 

i : 5 

1 

1 810,905 

a 

S 


r Nil 

Nil 

20 


1 100 

349 

' ' 5*7 

1 870 JOO 

i f 

10 

i 2S0,9B1 

11 

7 


j Nil 

Nil 

Nil 


1 10 

14J 

... 

i 237,607 

i ' 

11 

i 215.300 


7*73 


i Nil 

Nil 

Nil 


! ' 10 

3S 


: :■ 293.B9S 

\ 

4rm 

i 387,180 

! 

B*29 


i Nil 

;■ 'Nil 

5 

i ... 

! 10 

143^ 

»■ ■ 3-4 

r 33734 

\ 

5*92 

1 ■ 450,651. 

i 

9*45 


i 5 

! 5 

15 

, j 

i 100 

1 2fiG| 

; 5*7 

j ^ 504,900 

1 

1 

i ■ 7 ■ 

1 . . ■ 

1 

i ■ 

1 

i 

• 2 

i 421,275 

! S 

3 

1 . 

I Nil 

j Nil 

j Nil 
i 

1 

i 

i 

^ ■ K 

1 5^1 

tj. ' 

r 


Market 

Price 


rd 


NAMES 


DOOARS GARDENS 

Banarhat 

Baradighi 

Birpara 

Carron 

Choonabhuti 

Ellenbarrie 

Engo 

Gopalpur 

Hawtapara 

Hasimara ; 

Huldibari 
Jaybirpara 
Kilcott 


Sarugaon 

DARJEELING GARDENS 
Cliamotig 

Dpj, Tea & Chincona 
Dilaram 

Darjeeling Himalayan 


Mim"' 

Nagri Farm 

Okayti 

Paskok 

Pussimbing 

Poobong 

Rimglee Rungliott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA DUN GARDENS 

Dhera~Dun Tea Co, 

CHITTAGONG GARDE3SfS 

Dantamara Tea Co. 
Karnafuli 
Kodala 
Oodaieah 

SYLHET GARDENS 

Chundeeclierra 

Danracherra 

Hattikhira 

Kaliti 

Loobah 

Lackatoorab 

Maulvi 

New Samanbagh 

Patrakoia 

llajanagar 

Ilutema 

Teiiapara 

TERM GARDENS* 

Atal 

Belgachi 

Gungaram 

Longview 

New Chumta 

New' Terai 

Pabaragoomia 

Tirrihannah 


* Interim dividend 









COAL 


NAMES 


Managing Agents 


Situation 


Paid up 
Ordinary 
Capital 


Adjai 

Aldib 

Amalgamated 


Bansdeopur • 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Oindih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Kamgur 

Borcola 

Borrea 

Burra Bbemo 

Burrakur 


Central Kurkend 
Churulia 


Andrew Yule & Co. Ld. 
Macneill & Co, 

Shaw Wallace t’c Co. 


Jardine Skinner Co. 
Kilburii & Co. «• 

IL V. Low Co. Ld. . 

Andrew Yule & Co. Ld, 


H. V. Low Co, L(L ... 
F, W. lleilgei’K ^ Co. ... 
Anderson Wright & Co. 
H. V. Low& Co. Ld. ... 
F. W. Ileilgers k Co. ... 
Andrew Yule ^ Co. Ld. 
Bird & Co. ... -• 


1 Anderson Wright k Co. j. 
! F.W.Heiigers^Co. ... i 


Biglias I Kamtanagar, Btirdwan Dt* 
4 dill j» I Jherria and Eaneegunge ■ . 

Aeres I Peneh Fklda ' ... 


5176 Blgltaa , j Jhorria , 

B.niM . ,» ■ j ToposI ^ ■ ... 

„ , ; B.aneegnrjge and Jherria ... 

:i71) Aeres | Jherria ■ ' ■ ... 

50,6CHI ,, ' Baner'gunge 

M77- ■■ ,, ' niridih 

Bigha.s i Binigguf.dih iJl-. 

1,250 ,, ' dlHO'ria 

1,600 ■ „ ! »» 

n,Tr>0 „ ■; lla/nribagh 

■ 2,000 i Adjai , ' 

i^5S0 ,, ' ■ ' ' Sitarampfu'e 

620 r llafieegungo 

517,5100 ,, ; Burdwan, llarieegunge mul 

Jherria 

\ 

450 H. Knrkend in Jhtrria 

8,^10 . H' ■ HaneegUiiga ... : . 


3,50,fl00 i 6,0.^561 

3,:i6,70« : 10,01,894 

10,68,060 i ll,8O,O0‘^ 


6dH),0OO 

0,81,990 

1*9,92,520 

4/t!l,350 

40,501,000 

1,50,000 

?L5^T,500 

lO^UMOtO 

7,l5,im0 

Pd.Hn.ium 

4,!IH,500 

.5,00,0510 

8,12,5510 


4,14,291 

2,50,25m 

4,94/J9l 

66,67,815 

4,555,591 

10,47,065 

■8,07,776 

<1,05,656 
7, SB, 493 


45,16,210 L22,7H,5W 

JMHhOirO ' 4,71472 : 
1,50,000 1,26,100 ' 


Deoli 

Dhemo Main 
Equitable 


Andrew Ynle ik iUh Ld. J 
I Macneill k Cja ... I 


Ilesli-erglinr 

ilaneegonge and Jiterria 


LSo,omi 2,32,riC«l , 
UbtmOHIO ; 14,62,200 ' 

2 1, 00,1010 . 21,53,962 


Ghttsick and Muslia 
Gopalichuck i 

Govindpore ' 

Marlin Ik Co 

Anclerwm Wright ikCiw 
F. W. iteilgm k Co. ... 

73HHI „ 

L0.1H 

301 ,2 , , 

=■ BaiifegUfige 

[' dl«‘rrk 

13*00*000 ’ 
l650r«M| 1 
2,00,000 

f 

10,117 ,K9B 
16*66,693 : 

Hurriladih ... 

BLieneiil & CiL 

3,752 ,, 

; Jliorria and Haueegiingf 

84B6CW6I 1 

5,39,507 ; 

Jainty (Central) ■ 

Villiens Ld. - « 

■m ' '»f 

Ihi III role In Htnfchal Ferfi, 

1 ■■ ■ ■ 

4*85, mm 

4,35,100 ’ . ^ _ 

1 

Kalapahari ... 

Katras Jharm 

Khas Kajora” 

Kuardi 

Andrew Yule Ik Vu. Ld, 

. ,, ■ , ■ ■ , ■ . ■ ■ _ 

Shaw Waliat!^ it Co. 

H. V. Low ik Viu, LtL ... 

■ m ■ ■' 

■ ' 4,000 1, 

414 » 

■ SAIS .. 

Mnmmmge ' . , ■. 

, ** ... 

ft .t . « ■ ■ ' . . 1 

3,50 000 
5,110, mKI 
1,111,400 
5,50, 12N) 

55,856 

4*61,310 

3,80, M>3 f 
7,51,047 1 

Lakurka 


7i? ,* 

• JherriE 


4,08*616 

Marine 

Minto ... -• , 

Mundulpur »»» 

Jardine SkilUitT Ik Co ... 

Amlrew YulV A Cha lal, 
Maeneill ^ CiL 

200 „ 

6fl0 

1*530 

: Hiineegunge " 

' ■ f,? **. 

'■ 2,50,OCH> 

2.as,ii0 * 
5,65,750 

2*13*012 

1,67,352 

54iO*2lH 

Nazira ... .. i 

New Beerhiioom ... ' 

NewManbhnom 

Hew Siaidihi ... 
HewTetturya ' 

North Damuda 

North West ... J 

Shaw Wallace Ik Ct». ; 

Ik!m<'r Lnwrir; A fo. W, 

CkOaviuH Steel k Cn.. Ld. 
H. V, LowK^Co.^LtL ... 
Shaw Wallnee Ik Co. 

Andrew Yule k Co. Ld. 

2,730 Aer4^?i 
7,4<m Bigha?i 

L975*Bigha^ 
7IU *. 

■= Ma/,ira 

Hanc#»gfiiige and Jherria ... 
Bnrdwaii und .ManldMini IH., 
iiierria 

ILniergnpge 
. Jlierria 

7,48*210 ! 
K,7t»,23« i 
3,00,000 ' 
3*50, ' 
3,18,330 
2,503'KKI ■ 
'LLIdHMI 

5,35,007 ! 
18,32,600 f 
1,60,170 
2.32,7il7 ^ 
15*92,889 ■ 

LH 1,500 , 
2*28,504 '■ 

Ondal ... ... ■ 

F,5r. IldlgersACo. , 

' 30,000 „ 

llaneeginuiff 

; 2,Sfl*IIOfl j 

1 ■ ■ ■1*118*51111^ : ; 

Farasea ... i 

Fench Valley 

Ktlbitrn A’ ' 
Shaw Walkee Ik Chn 

S/»I0 ,, 

; 0i5chi u 

j, 

■ HHrx'ctitiHuc Riul Jhwrriit ... 

; IVnfh ValU«y ... 

' . 84104100 : 

5,25,000 i 

6*83*185 1 
3*56*004 i 


Eaneegunge 

Bewa 


Kilbiirn Ik i%, 

Shaw Wallace k In. 


‘ 30,71 4 


dheiTia and Baneegii.tif't; 
(Vfifral India *■»*. ' ■ ■' 


13,50,000 


21,61. mt: 

10,23, H0I - 


Samla ^ ... 

Satpukuria and Asansol 

Searaole 

Seebpore 

Sendra 


! Marlin & Co* 

1 Oil!, Arbiitlm<d Ik Co. 

I Andrew Ynle Ik Cn. Ld. 


, Ifinitegtinge ,, 


Singarana 

South Kranpura 
Standard 

■ t \ Villiers Ld, ■ ... i 

... Bird & to, : 

... F.W, Heilgars&Co, ... 

S82 „ 

l.l.W 

i.orm „ 

B*iBi*egunge 

Knranimra 
■ Jher.riri ■ ■■ ■ ...e 

Talcher 

... 1 VmiersLd. 

§ 

- - 

Orissa near . Cnltaek' ■■' 

Onion 

.. j Williamson Magor k Co* 

2mj 

> Jharria ■ , - . 

Western 

West Jamuria 

... 1 Andrew Ynk $c Co. Ld. 

... ( MacneiU A Co. 

m) ** . 

1 ' 14164 ■ ■ 

I" ■ , ■ . 

1 laneatiinge ; ... ■, 

1 ' 11$ ■ ■ ■ ' ■ «ifc. 

i . . ■ " . 


IH4o,400 < 

6.00. 000 i. 

1.25.000 : 

2,80,000 ; 

8.00. 000 

1650.000 
17,50,000 

20,0O,OO<1 j 
3,503100 j 

<5,fla,480 


17. W.eH0 i 
7,T9.8al ■■ 

5M5a 

2 m,sm ' 

6,ro>04l 
2.8®, »2 
M.M 21)8 : 
4.86,(Ht:i , 

17,73, rll. “5 , 

2,30,100 I 

1), 00,888 ' 
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Paid up per 
Ordinary 
Share 


Market 

price 


Reserve 


NAMES 


7% Adjai 
Aidih 

24 Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bh algor a 

Bhulanbararee 

Bokaro and Eamgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central ICurkend 
Churulia 


Deoli 

Diiemo Main 


Equitable 


Gliiisick Muslia 

Gopalichuek 

Govindpore 

Hurriladik 


Jainty (Central) 


Kalapahari 
Katras Jherria 
Kb as Kajoxa 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerbliootn 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Ondal 


Parasea 
Pench Valley 


Raneegunge 

Rewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singaraxi 

South Karanpura 

Standard 

Union 


%Vestcx'n 
West Jamuria 


' 


Liabilities 

Liquid 

Assets 

Carry 

Porward 

Accounts 
close on 

Rs. 

Ks. 

Rs. 


lvB7,038 

7.339 

57,713 

January 8z July ... 

5,34,063 

2,70,796 

23,327 

'June A: Dec. 

2.25,103 

5,98,554 

18,639 

Sept. & March 

20,117 

8,75,610 

-1,676 

June & Dec/ ... 

31.588 

81,199 

-1,06,509 

March 31 ... 

28,07,311 

8,27,349 

-45,16,293 

_ ' J, ; ■ . 

1 95,061 

55,380 

-101,606 

June & Bee. ... 

7.08.214 

44,99.122 

75,173 

October & April ... 

12.501 

1,00,562 

-74, 768 

June & Dec. 

2,30.200 

9,03,017 

15,530 

... 

83.752 

5,28.008 

-18.945 

Sept. & March ... 

1,01,043 

2,56,645 

—1,21,434 

June &: Dec. 

1.20,178 

4,00,42^' 

4,021 

May 31 

47.240 

1,81,476 


1,70.835 

4,57,288 

3.350 

June k Dec. 

1,02,227 

1,35,277 

-20,957 

Sept. & Mir eh ... 

16.10,780 

64,51,018 

18,929 

June & Dee. ... 

2,20 013 

.56,400 

659 

,, 

25,243 

" 

70,622 

1,152 

j> ... 

33,340 

3,17,352 

-13,487 

August & Feb. ... 

1,03, ,518 

8,79,119 

22,802 

June & Dee. 

; ' 

, 7,48,925 

24,86,069 

66,327 


35.404 

1,25.632 

-2,29,955 

Sept, & March ... 

6,63 550 

m 898 

-2,19,765 

June & Dec. 

6,550 

1,30,943 

-22.149 


73.261 

5,01,589 

27,882 

jj ■ ••• 

44,062 

24,497 

-68,485 

,, .... 

50815 

5.30,951 

3,112 

August & Feb. 

2,30.313 

7,08, ‘382 

8,078 

Januarv & July ... 

76 300 

61.904 

14,596 

June & Dec. 

3,35,666 

54,285 

-3,65,016 

June 30 

54,044 

84,974 

-2,98,556 

April 30 

12.307 

1,62,125 

17.583 

June & Dec. ••• 

10,241 

1.52,901 

2.660 

tf 

15,826 

1,03,830 

7,254 

a 

86,363 

2,69,712 

6.810 

Feb. h August ... 

3,15.731 

12,19.190 

68.810 

April & October ••• 

84,520 

5.75.438 

3.265 

Sept. & March ... 

6,85,670 

13.64-’ 

-7,89.466 

December 31 

13,54,40,5 

,50,674 

-1,59.232 

Feb. & August ... 

43,0.57 

1,87,900 

8.823 

Jan. July -* 

62,254 

3,11,603 

8,823 

Sept. & March ... 

1,96,944 

6,88,701 

2,230 

June & Dec. ... 

3,45R 

33,576 

88.860 

jj 

2,36,625 

7,44,514 

20,497 

Feb. & August ... 

6.01,367 

17,88.662 

9.094 

Sept. & March ... 

2,00,124 

6,40,913 

19,671 

June & Dec. 

3.20,112 

181,189 

-2,48.643 


3,65,717 

46.335 

-3,40,258 


19.408 

88,161 


31st January, ... 

70,526 

3,49,102 

5.143 

}i 

7T.8B2 

4,59,639 

11,108 

>, ... 

12.158 

75,730 

-2,05.301 

,, •*. 

36.181 

1,65,355 

-20,618 

August & Feb. . . 

2,18,616 

0,81,950 

14,181 

June & Bee. 

1,054)54 

3,18,197 

-24,462 

September 30 

j 59,524 

3,38,821 

4,398 

June & Dec.. 

1 7,756 

48,743 

-19.884 ' 

Feb. & August ... 

! S,0S336 1 

1 f 

2,15,970 

26,395 

.lime & Bee. 
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BOMBAY MISCELLANEOUS 


jlie.serve louij 
lot her FuiKinj 
or inchuUng ■ 

Drbonturos Beprooin- 
lion 


■ Market' 
qtioialion 


(«ross 

Block 

Acetmnt 


Secretaries, 

Managing, 

Managing Agent-s 


NAMES 


CEMENT 


, KilUcfc Nixon & Co. 
Gwalior State Trust Ld' 
Tata Sons L^L 
C, Macdonald & 

ir. S. Captain 
Killiek Nixon k (o. 
Tata Sons Ld, 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement Sc Industrial 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


electric lighting i 

POWER AND TELEPHONES 


Kiilick Nixon & Co. . _ , 

Tata Hy. Klec. ABencie.s Ltl. 

P. D, Mahaluxmivala 

R. H. Parker . 

United Eastern Agencies Lfi 

Tata Hy. Elen. Agencies Ld. 

Kiilick Nixon & Co. . 

Tata Ily.-Elcc. Ag«icie.«. Li! 


Ahmedabad Electricity ■ 

Andhra Valley Pw/- Supply I 
Bombay Electric Supply « 
Tms. P. 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwr.Supply P- 

Surat Electiieity 

Tata Power 


ENGINEBPING ^ UUlhl 
WORKS 


Turner Mnrrbnft k to. Ltd 
E, d.CJIerring 
MeKenzie k Co. . . 

li D* Sariksai 


Aleock Ashdown k Co. Ltd 
Jost^s Engineering 
MciCenzies Ltd. — 

Tata Construction 


INSURANCE COMPANIES 


Aliunir BharuH^is k I o 
Ih^Htonjw lbhi!i«'i* Bhal 
Lalji Naranji k Co. 

IL d. lhtn 

If, Edwin .tmtn ... 

Selalvwl k Co. 


Empire of India Li^e Afese. 
Indian Mercantile Insurance 
Jupiter General Insurance r 
New India Assurance 
Oriental Life Assurance 
¥ttlca» 


MISCELLANEOUS 


British Burma Pelrokum CiL 


Bombay«*Burma Trading 

Bombay Steam Havigalbn F 
Bombay LTganda 
Indian Bleaching, ate. 

Kemp Co.» Ld. 

Port Canning Land 
Seindia Steam Navigation 

'Shivraipur Syndicate ■ 

fata Oil Milk 
Thacker. €o.i M. ■ 
Thomson k Taylor, LcL 


Kiliitk NiJion k Co, 

C. Park alt k Oo- 

Malalkl Oagaibhai 
Hons 

II S. Jackson 

David k f-o., LtL 

Nftrrallam Momr|re k Co. 

Kilikk'N«oir&Ci;n 

Tata Hons, Ld.' 

l‘\ W, FcB-h 

AlCreti Wilkinson 


; ended July* 

^Vrar ended May. 

Year ended SUfli September, 
Yc'ar ended BOlh Nttvember. 
• Year tmkd IBM March" ^*-<1 


a Year ended Sist. March. 
L~'HalLyfar endtMl ItPlh Heptennher. 
r v; Ati -inferim. 
d --Year June. 

e— ¥eax‘ ended *Jtli February. ’ , 

f — Year ended February, 
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COMPANIES 


DIVIDENDS mil CEIS 


Profit and 
iLoss carried' 
forward 


Dividend 

due 


Cement 


20,953 

29.205 

S,680 

20,300 

74,215 

nm 

59,846 


May-Nov. 

Aug.-Dee. 

May. 

Aug.-Jan, 

May. 

January. 

Nov.-Jimi 


4,59,775 


January 

Aprii-Oct. 


56,871 

89,697 

23,960 

3,77,204 

21,587 

1,94,907 


Feb.-Aug. 
Sept .-Mar. 
Dee -July* 

.4pl-Sept. 

March 


1,4^5,526 


I November 
I April 

I August 
1 December 


86,836 

77,015 


June-Sept. 

July 

February 
Sep ember 
May 
August 


19,523 

,03,234 


32,778 


10 183 


10.438 

•3,15J)6'i 


May Oct, 
April 


19,611 
8,890 
3,060 
11.00,042 
--- 24,61 4 
16,570 
-1,00,783 
13,163 


May-Oct. 

September 


Sepl ember 


December 
r pril 
Oct nber 
■ l\lay 
May 


enr ended 31st March, 1930. 

'ur ended 30th June. 
lUrteen mtmihs ended 31st Aug. 
: r eufled 17th October. 

■^st half-vear. 

•ar inided 3ist March, 1G2S. 
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LONDON PRESS OPINIONS 


' hiiltais Fiirusct' Vear tt'M (Ctkiilla, Uti, 5| 

! TIh* hI' I Ills iiaiHH'lunl p«bU»'sUi«w 

uiti' in III** I*’ tiy 

mIiIhi’h, I*. U. Srhtiias luyi i\ Uiiii|;iiswarpL 

hi O.r vmnpihtVv.n ^4 Hir hn.4 tliry 
vd Mi riiili aViHMUilf Ui iniVi\t 

' ih/vnim* hpsiihMfdi. 

uah. II, r .4 III- *^7i!***’'* 

Mi# » Ml hi** hpUl'** I y *'’Y 

Htaill tlM- XjPlHlI.tl hlSHlIia*^ Mf 

ImIr.Hn Vmi\i h H.'ii ImlMjwun^ 

a id ynprrrt rirnh*d 

hnu n^s^um hr 'm»v* vmviw^d min B i^nu 

\ iM'ii’f Ksittit or ha- Sntunml m 

PilU, ||hl-n hll* *4 HH MtHIft, rit'llls 

Klfii hir Ihlaiat's n| ivmL Pioumr 

LiUM- a Miiuw af iln^punmvml Bwlifat. ?iml 

# I .. I , 1. s* l Lsll !ili lt 1 » jsai ( t H t **.Lk 


The Times 

■■'“ ‘ Useful Reference Work 

Mr C. S. Ifangaswanii, ManaKimc 
the Caieutta weekly, ladiaij "'*'^1,'. p'. 

visit to this country, awl his f" '* ''f/' ' ,,, '.i,,. 
n cJrinivM are to be co^^^^ltu^ated upon uh 
l;rorSsof lheiml/nn>iofl«f^ 

1934, Calcutta, Hs- S (7s. CiL). ft « ,V‘' “;‘ ,i •„,,,, 
the comparative tallies I";’ 

wliiVh comprise a{‘t*oiint,s ol the Jmtm ihimui 
ment amfthe Provincial ‘huauumcn is 
currency and monetary iuhlcs i esti tiud an! 
internal trade in the chief eoinmcdities, iiidiiv 
tries, banks, insurance, puiihe utilities, >ian 

port, co-operation and populalum. . 

Imports of eofhm piccepoods i>! vurioiis 
descriptions from different eo, mines .ire shown 
in millions of yards, iIkuics hcinr jjiven -f pre 
war, war and po.si-wjir avi'niKcs (each ( ‘'''’''‘"d 
a five-year period) and of each year from '•*«■' ■ *• 

Similarly, there is Kiven llie eoniposilitm of im- 

paper currency reseive under ten hf**’h**h'*’ "f 
the last day of each mouth mhw Miircli. i.'Jt. 
Each main section is iirecedi'il by ati inslrm uir 
stirvey of events and i^ninditionH in lum :U. 

A useful featnre uF the book the byodar 
statement showing the %vorking of tlie larill 
BoanI since its eHlablishmenl in i 
ing the snbjert of emiiury* I he m-ommemli 
tioiis of the Board, ami the mtum fakcfi 
on hy Government. The indiiHtunl ^eelnoi foil 
and explanatory. The Year Iheili will he oi 
value to all who ii> tie well infifrined up 
Indian ecimomies. 


The I hiihi llerehl _ 

id\ dfttaiB ft^te irg^nd 
hiding mont-iesting Sumeluie^ 
^uon ,Me inleUigeiilly 

fiflk’ii priiVide OiosI in1err*4nik^ 
\u e\aof|de of the ijU*’i j 
,rpuni SH Mo- Imimi l‘Oiame 1 
uYih HU -MMOinl 

Twumuu The edilHr i*. il.t 
Xi,u ibft4 i^puUnhvil ItHuu U 
MumI, V-MMaML 'it the pfU 

If rM%ro--^ the «-oMre nntum 
) f linim 

I’ft in liifhaii ^eniriUt 

mo*' It pr«*viilt‘H H Ihyiaaw 
AiHii'mu with iHierrainn ft 
tiniriii side of liidhiii pr*dilfn 
'"^hoh ‘'diould at the SjUni! ti 
,ttserl» ttso hanker niriii meiT 
honjidioii fse leipines. 

ilisetiWng the tiieaii^ hf \ 
rqmhhtmm been rMaWiftli 

or llm viiMor* wbilv io 

U*s%ernnn nl. «lne« 

Hilt tlial “fturh tmwmem 
.it^HlrdhaU^ern iB the rost 
vaftinug* that in the eeiU 
.Tlhiienimru! to liiiving Imla 
w .to* II tu ihmht and 


The Fmantial f imv^ ^ 

»*lndiai* I hitinct Year-Hook* IIHIT” 

A BiiAora^L Meiof. ro Ch l*aue.u.'-«s, 

' Tlieioiiit mihm\ *4 Imum hnu.ne Iktir 
\ Bonkf 19^i4„ weir vmv* MihrOffonUe Mo* 

! cffiahly »d’ tfiisjiivaliirihie e^ifipeoiliyui hi ^M^ir 
I rigorous ri'*|iiirr*ment** of a Mine hdde. The 
‘ resnll is a uniehlr « ontrihulioii lo^ liiHiah ip* 

< mmde litf-rahire* a> wrd as JiidispefiHohJr 

< work of reth iianT, f 0' iltr meruiont, sinJriO 
j Eiitf poll! k tan idike, 

; It; would hf dillieidf knoKioe a noire 

cofopreliefisivt and Hp«iM dale i nonp,! afoot of 
:■ facts and iiifeieinCA^ vilurli should hs- in the 
hiiiiilft of nllfiho ais|iifr In a propi r oioler 
. standing of ihc Imimn piohlem, ^ Thr luilional 
. fiimnress inrliidirig th^- , 

; ami mllwny irctiiifils, \mnkim* /urwiry, ^ 

1 mcjimiry ami irtde^-ovfrseas and internal' - 
j staiislks are all mtrAalled and pn^stosted. With 
eoifiipar»t|va figures m many tim*s lor the prr* , 
aeclimg ten years» in etmvonbnt and nUrm livo | 
fom* ^ I 

S#p»ra.te are devoir d t» uiduslry* S 

liattkmgs iteuriner^ Ipitilk utilities,^ imn^port - 
a.aid «i*»0|»ertiive wirims* The id^lorv and ‘ 
w^^rkmf of the imliuui Tariff Board me , 
wiewed, and a fealttre of ilie leiuking lunl hi 
surame sef tw the arudyses of the ta I finer 

^ sheets of the kading Brilidt, Indiiin mul foreign . 

umkrtakiiifs «|>e, rating in Intim. Tie* inlr*o , 

1 duetkns to each ehapter are w^ell wMUen sind 1 
i infomiative. The* mnvHmm of Ihr farts « 

' hardly be disputed. The mulhors* rorieiusiionH, | 
il not always eeiually indisputable, are ml ojU j 
with obvious sincerity and based ^ upon the | 
knowledge and experience of one of the must ^ 
suecessful and wtiI informed Indian flmmeUil j 
journalists \ 


"‘Indian IliiaiKV T ear ii4i, 

Hfc hxiitta fiiuma' Vtvr.fluof,. IWH. 

!liili.i-. rlimu. e, ( iii-uthi,. Us, :.) epics, uf 
wUieh Itos.* lUst uacticil **>'* “,11™' 
ahSe c.inli.luiti<m l» lu'llMti eisuHunte 
Il IS «i. ifulistu nsiilile wxrk uf ?**.. £“ 

inCrrcrtec, f»tuli;,tie.s uu *‘"^,11 nk 

proviueiul »iia r«.lw,*y aceounts. ha« k 

i..»,Murrrm-y. «»<! Iriuk'.are Ml P'‘«f , 

..Miiiiarattvc figure* in *«»ny e»w» fi>‘ 
ceding ten yt«r<i. in ennwnmnt *”1'! * . 

(Snstry. banking, insurance, piibiu- MiliUi j* ana 

Irriii-^port are dealt with tn ^epariite seH terns* 


T he Managing Editor, 

“INDIAN FINANCE,” 

20, BRITISH INDIAN STREET, CALCUTTA 

i^ir 

I send herewith Jls * — For - — copies 

BOOK, un the Imsis of eoiu-c-ssion alloweil to snleserihcrv 

Kame^ 


I Indian fimahob yiae- 


ddflrc's^- 


lilt” Art Pres.'?, 2(1, British Indian Street) and iodllshed for Indian Financial Journals Iktd, 
and Edited hy P, K, Srinivas, 20, British Indian Street, Calcutta. 
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SUIN : 

INSURANCE OFFICE, CRIP - FAST 

IjIMITBJD. 

(Joeorporated m Borland) THOWO LEDCSrEM 

The Oldest Insurance Office 

in the Werld- MM 


INTEREST 


INDIAN STATES^ 


KEEN ON INCREASING 
REVENUE 
MAY 

APPOINT US FOR PROFIT- 
ABLE MARKETING OF THEIR 
PRODUCTS 


5, DALHOUSIE SQ 

, CALCUTTA 


Founded 1710 

FIRE^^ ^ ^ 

MARINE 

CAR 

WORKMEN'S COMPENSATION 

ftnd nil otlier clatses of 

ACCIDENT INSURANCE 1 THE OFFICE EQUIPMENT 

COMPANY. OF' INDIA : v 

5, 3)ALH0CrjSlE SQUARiS 

P,0. Box. 160 Calcutta Phone Cal. 3746 


THE BINDER with a gi; 

Seven Years 


Phone : 
3290 
CAL* 


Tele.; 

BRAINWAVES 

CAL* 


WHO ARE 

SERVING THE GOVERNMENTS 
OF 

NEPAL AND MYSORE. 


2 HURB STKEET 
Calcutta* 

Tblbpkoni gal: 174 


B. MACDONALD SMlTHi 
A ft. Branch Mana^ff . 
tlLMAAHi: "SDN** 


Costs no more than 
ordinary Motor Oils ! 

ORDER FROM 
YOUR DEALER 


VICTORIA WORKS, CALCUTTA 

BRITISH STEEL 

TO BRI'TISH STA^]Vr»,iABr> SPJECIFICALmOIVS 

ISO. ISAl 130 

LARGE STOCKS OF OUR OWN MAKE ONLY 

Test CertiRcates Supplied 

BUILDINGS, BRIDGES, ETC 

FABRICATED IN INDIA 
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National Bank of India, Ltd. 

{Ineorpamted in the United Kingdom) > 

Siit^scriked Capital » ■ ' , » £4,000.^00 

FaiiLiip Capital * . £2,000,000 

lleaerve, Fima ■ , ' . . £2,200,000 

IlKU^ Offick,: m, BISIIOFSGATE, LOMDOM, EX. 2 
■ INDIA.; : ^ 

C!aknitta, Amritsar Bombay, 

C^hitlagniig, Madras, 

Tiitienrin, Karadii, 

Ctawnporr,' Delbif Lahori*, , 

CcKtbin* 

BBBMA. ■ 

Ha ngDoi'i t Mitudiilaf. 

Kl'MYA COLONY, 


CHARTERED BANK 

OF INDIA. AUSTRALIA AND CHINA. 

(Incorporated in England hy Royal Charter^ 1SHS) 

Capital , . , . £SA)00A)00 

Reserve Fund . . » £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Head Opficr; 8 «, BIfOroPHOATF, LONDON, K^t. l* 

■ ■■ ■ BbaHCHES-: 

Alor Star (KedaF, Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, ffibii, Colombo, IMhi* 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh {F.M.SO, Karachi, Klang (F.MJ-). Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila. Mcrlan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban {F,M.SA» Shanghai, Singapous 
Sitiawan (F.M.S.), Sourabaya, Taiping (FJiSJ, 
Tientsm Tongkah (Bhuket), Tsingtao (N, C’hirm), 
Yokohama Zamboanga (P. L). 

CUHIBNT DBPOSIf ACCOUNTS opened and FIXED 
DEPOSITS^ received on terms which may be ascertiiifird 
on application, 

Caixiutta Agency ; 

Charfe ed Bank Bulidings, A, It SMITH, 

1/1^ Give Street j^Cakutt a, Agent 


■ CEYLON, ' ' 

' 'CcdombOj-'ICindf,.' 

' Hewara Bliya*' ■ ' 

TANaANYHCA'-'.'' " 
TEHlirrORY, 
IMr'*eS“ Salaam, Tanga, 

' ARABIA. 

Aden, Steamer Foial Aden. 
liaAHIlA. 

MDmUnstt, Kaltiiru, Nairobi, i Kntrbbe, Jinja, Kampala 

Ebkiret Kbumii. Z A Nil BA 11, 

The Bank i«fuies ktlem of ^Credit niul rondueli every 
desrriplbui of Banking lyul Kjeebange Inisineii with the 
|iriitei|ml eltks of the world. 

|>. IX STCHIIIAE, Ag. Manager. 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. 5,02,50,000 

Reserve Fund ... ... Rs. 5,35,00,000 

Reserve Liability of Shareholders ... Rs, 5.62,50,000 

BANKING BUSINESS TRANSACTED <JN TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT AN? OFFICE. 


The Bank undertake*! the preparation of Inctmu: Tax ami Super Tax returns ami elaims for refund 
of Ineome Tax on l>ehalf of eun-stituents at its ofliees in India and London 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta I,ocaI Head Office. 3, Strand Road. 

LOCAL BKANCflKS: HUKRA BAZAAR. CLIVK STHKCT, PARK STREET & HOWRAH 
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AOaKftfetfl City omee. ^M^nporrmt^ imn\ lUpnr, My!.'s4^s^r(r. 

AmHiw CfbiiiiilattftL lUibri* ruy fimtv, WoiifA. 

BftwHbr Putt, AfnHt}*h»tl ParSi S. Niattioir, 

Pdoi Ljuilpur, N*li4 T»L 

Pay Offices. 
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CENTRAL BANK ■ 
THREE-YEAR^ CASH 
CERTIFICATES ABE 
: ^ ‘ AN IDEAL 
■ INVESTMENT 



I 2nu.^t hsve !ib©rt> 

Withal, ^ m larg€ a chsirt^r ns tfe© wisKt* 

To bk>w 00 mbom I plens©.’* ' (As You Like Ii») 
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GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 
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Calcutta, Jan. 18. 

Money has been a shade less stringent towards 
tlie week-end, call money having been done at 
2| per cent, on -Friday, as against renewals at the rate 
of 3 uer cent, done only yesterday. But in the 
'greater part of the week rates higher than 3 per cent, 
have ruled both in Bombay and Calcutta. There is 
thus no mistaking the fact that, so far as this season 
is concerned, firm money has come to stay. As we 
have ' been stressing during the last two weeks, a 
relapse into easy money is far from easy. Not only 
hasitrade demand come to exceed the resources of 
the market, but there is reason to belieye that money 
has flowed into the districts for its principal function 
, of moving the crops. The time-lag involved in the 
return of such funds from the mofussil to the principal 
.monetary centres is, indeed, such that, so far, at any 
rate, as these amounts are concerned, they will not 
replenish the stocks in the money markets till the 
cold season is nearly run out. One might, therefore, 
look for the continuance of stringent money conditions. 
It must .be remembered, however, in this connection 
that much of the funds that have gone into the 
mofussil may w^l find their way back to the cities 
through official channels. In the present state of 
economic prosperity ill the upcountry areas, it is 
by- no means impossible that the Government' s 
demands for revenue in this part of the year will be 
met largely from this source . The financing of the 
movement of crop lies in the payment of money to 
the agriculturists ; and as agriculturists are far from 
afiiuent, it is conceivable that they return a part of 
these funds to the Treasury in payment of the 
Government’s demand on account of land revenue. 
In that case, the return of funds that have now gone 
into the mofussil will be quicker than one can expect 
in normal conditions. The reasoning on these lines 
is somewhat too far-fetched and it would be unreason- 
able not to expect the present firm money conditions 
to continue for some time more. 

The material difference between the conditions 
^of this 37aar and the conditions of recent years consists 


in the appreciable rise that has occurred in prices of 
agricultural commodities in India. The important 
staples that require to be financed at this part of 
the 3^ear have gone up in value. The general out- 
look of trade is such as to induce briskness in the 
movement. Though foreign trade still leaves much 
to be desired, exporters would not mind speeding up 
the movement of the principal commodities from the 
agricultural areas to the ports. This suggests that 
the efflux of money from t^e principal centres into the 
mofussil ma}? be increased. 


The present outlook of money is seen in the dis- 
couraging results of the last Treasury Bills auctions. 
The market’s applications for Treasury Bills were 
only Rs. lakhs in excess of the amount offered ; 
and the average rate of accepted tenders has also 
gone up steeply from Rs. i-g-9 to Rs. 1-12 per cent. 
Sales of intermediates between January 10 and 14 
amounted to a small sum of Rs. 2-J lakhs. This 
contrasts with the sales of Rs. 105 lakhs effected in 
the previous week. The fall in the sales of inter- 
mediates is attributable to the extreme shortage of 
funds in the money market. That, in spite of the 
increase in the tap rate from Rs. 1-7 to Rs. 1-8 per- 
cent., sales of intermediates should have fallen off so 
steeply shows that the market was not in a position 
to take advantage of the better yields on Treasuries. 
This has been confirmed by the low applications for 
Treasuries on Tuesday last. The market was well in 
a position to guess, in the light of the stringency of 
last week, that the yield on Treasury Bills should be 
much higher than before and that the average rate 
of accepted tenders should go up appreciably. Though, 
we expected better sales of Treasuries at the tap rate 
than have actually taken place, we also expressed the 
fear that the stringency of money felt last week might 
make a material difference,' The pinch has heexi 
much greater than we apprehended, with the result 
that during the last two weeks the Government have 
taken little more than the usual weekly amounts on 
auction. 
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It must also be mentioned at this stage that this 
period has not been one ol heavy maturities of 
Treasury Bills. After the payment of Rs. i| crores 
on January 12, there is only a small amount of Rs. i6|r 
lakhs which are maturities of intermediate biils> and 
which arc spread over the period January 10 to 23. 
The next considerable instalment of Treasury Bills 
maturities is on January 27, when Rs, ih crores falls 
due. Thus, during the latter half of January the 
market will not have any considerable efflux of funds 
on account of maturities of Treasury Bills, and tlu; 
■middle of January is parlicularly free from tliem. ^ In 
attempting to estimate the effect of monetary string- 
ency on sales of Treasiny Bills, tliis abst‘nce of 
maturities during this period ought not to !)t‘ ovii- 
iooked. Nevertheless, it will makc^ no clifhTeiice in 
any forecast of Treasury Bills sales either rui Uip 
duiing January 16 to 21, or in the auctions of next: 
week. It seems quite possible that the very liigh iup 
rate of Rs. i-io per cent, will go largely unheeded 
by a market which will not be in a position to^ tala* 
any large amounts of Treasuries at that mtix O.jn^i- 
clering the low maturities of Tivasury Bills and the 
possibly low sales of bills, it may be said that, sn 
far as the middle of January is concerned, Treasury 
Bills will not alter the Government .s waj’s and ineinus 
position considerably either way. This means tliut 
ways and means adjustments will bet mc^t largtiy from 
other resources. vSuch a position has been engine erf d 


by Government apparently in consideration of the 


fact that with the New Year they will be in a fjc^rif^d 
of appreciable surplus of incomings over 
Even towards the end of December, we suggested iltnt 
the Government were having bt:dter ex|.)t‘rii.nce of 
revenue collections. The continuance* fd this gfsod 
fortune may enable them to make reductiruis in Ihv 
ways and means advances which they had taken wnn 
the Imperial Bank of India. 


According to the last publisluul stalenicml o! thi* 
'Bank, the Government’s tmys and means advanres 


'have been reduced by Rs. 2" crores to Ks. 


cre^n^s 


during the^week ending January n. In spite nt 
reduction in the ways and means advance.s, Pulhe: 
Deposits have been well maintainii! at Rs. 7.^6 
. at which figure It shows a decnase of unl>- R'.o 
lakhs -from the previous week. As this period is urn 
• one of a surplus on Imisury BllL aceouui, imo 
to deduce that the Govmiinem have rontiniN'il to euiuv 
substantial revenue collc^clions. ft is to ]iv 
whether it will be |x^ssiblo for (fovcrinneni irt wi|ie 
out the whole of the ^ ways and meuuH advances in the 
.■CQiping weeks by, . this same mciius.- I'f^r iier'e' is ijo 
reason to think that during Januars^ ihnv will be\nrv 
substantial surplus on Treasurv Bills uriT>iiril uhieh tli»* 
Government can utilise for their pnrpfista 


Government Securities: arc . stiii iiiMicr: a '. ciaml ' 
3j-per cent, paper toiicht^T as ' .as: Ms,. 97'^xi : niHl ■ 
fhe^.mpod, of:, the- - market Is "siicli -iimt bill bx ccrlai:!i'- 

favourable fuctort,, ,ovon lowi'r woiilil luivo 
touched. -W'e have, we pnjj'aftrl «lir 

MSi-jUK. , . -j . this phase of the giitedge niarkel anti i-iult-jneitmel 

’ to enable its proper appraissimi-n!. It tita\ hr ^I'-h 
’ - '.h' ■ ‘ , ^neraily, that lower prices have been uvuidrd uiahils' 

because of the state of the- London market aiKi tlu;- 
natare of London advices. In shite of the fact th'it 
Ipdia sterling securities have not put on; fresli Incrc-ast's,; 
there is no mistaking the tone unrlerlvintr them. With 
cent. Paper steady at £iw, 'it is. indeed, 
imthi^able that the corresponding Rupee seciiriti.-. 
•should go much below the level of Rs. off. u true 
that at the moment the market has no go in it • im' 
it. ^nnot be lost upon operators and investor.s Jiml 
' since the Wginning of December 

frrf >1 S'ltedge and that, tln.re- 

tore, the utmost that, can happen is small nscillatorv 

rC rc.covered and come up- m 

-evldebc^ 


The greatest impeclimeni to giltedge %¥ould now 
seem to be the persistt*nce of tight money cotiditions. 
The inter-play of this factor was foreseen^ even during 
the middle of December : but it was then expectc*d^ that 
monetary stringency wouki not develop to the point of 
bringing about a fall in giltedge prices. But this 
we(‘k has shown that in the present posilion cd the 
giltedge market, prices might vary with the changes 
in inonejx The r(*covery that has occurred ou Friday 
bc*ars the trace of the mitigation of stringency which 
we rc'ferred to in the lK\ginning of this article*. The 
f)pioioii is ventured by some sections of the market 
that, till the present siniip'nry hit by the money 
rnrpicc*! disn.ppears, giiiedgi* pi'ices are liound- to move 
in sympathy wilfi ilu money rates, h ina^^ also be 
.meniiwied heu'e that the rise in the yield on" Treasuiy 
Bills, which has ciccurred diiiinn the last week k by 
no iriffaiis liei|)ful to a rkv in niftedge. Our readers 
are invare lhal we have always rer:n;4uiM‘d the relation 
iKiiwetn Treasury Bills .rati'S and priiO'S cu Gitvern- 
rru-nt securities. Considering that tli^* Gervf rmnent 
liesre not benefitted miidi from the increase in 1 ‘rea-ury 
.'Bd] yieiiis and 'that, in >|>ile of snvh inrrea.'O'd rates 
sale.s ed’ ‘Irtiisury Bills f'lave been at a viry low ebb, 
it is 10 Ife wrjnclered whether tlie (fO\a*i;nnirhi would 


i:ul ne \w 
i'll lit* ytm 
Kills poli*. 


:il ntivised to give the Teqiurenriils oi gilt- 


con sick rat icea ill sl'iitpiiig their Trea.sury 


-I 
su., 
< ar 

f^'iv 

.-ue 

it., 

led 

life 


In die |>n .'..i-ni me^od ol ilir giltcdge rnarktu there 
i TMfikmcy to i'\fr..ja vote wcui remote eoniingencra 
nc|\'i-r:-e dt've.!opiHtin:': \n liir tuiurf . It has bc?CII 
to us inal 'enc- msirkei is a ppn.rhe tiding ths 

igreeracriteamou 


iV e,om;;U;-.ion ol a slaoin.-^ilioii' 
unis tin at Briiam^asu! die ITiileij Slates, and that 
agrceirirut murl luxo ad\'ers<’ elleris on giltfdge.-: 
^ 'jai'leips. requirr.s to hi; explained that those, wliD 
lufgc in Ibt'hc ti'ars, fiehevr that in tlie stalulisa-: 
.1 n.go,'r:ae!il is invi^H'eti the rnaiiiteiiance <»f the 
hyiiges a, I |■ri‘Sr"^l',^er! kwels and tluil Cfreal Britain 
nid not be Ir4*r io loilow the daxip money policy, 
vvideh slit* has f.Mtii weddirl since tlie a'bandoniTiejriF 
il;e ro!d staiuiarf!, ami that tliere might, cjmcvh*^ 


((‘nutiuHcd on page idjJ 


I ! CHEQUES 


, Although the use of cheques has increased be* 
}i vond all .anticinadon during the past twenty 
'i vears* there are still irnmy payments seltied by 
i other meaus wdiich cendd, with advantage* be' 
' made by cheqtiiv Comparatively few .years agO: 
it wm* generatly speaking, only persons of tneitfis 
who kept private Banking accounts, but modem 
metlsods aim at providing Btsikitig facilities tar 
the million. Lloyds Bank wilt .open an account - 
with a very modest amount, and the facilities it 
offers to euseomars cannot be excelled. 


LLOYDS BANK 

UKIITED. 


<'lnmrpar:Ued i« Emdatid.) 

Suljscribeii Capital Ji73,»oa,07« 
Paid-up Capital JB *5,810, S2SS2 
Keserve Fund iB 8,000,000 

Head mice t LONDON. E. C. 3. 

Over l.TOO BRAN'CHES !N ENGLAND AND WALES. 

BraarhfS fn the jBsst* 

BOMBAY, ©AtCUTTA. KARACHI. RjWJGOOS, 
OEtHI. SEW DELHI, SIMLA, LAHORE, AMRITSAR, . 
EAWALDISDI, MCRBEE. SRINAGAR. GULMABG, 
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Januaty 10 

„ n 

12 
14 

n 15 

,, 16 


Sterling 

dollar 

Sterling 

franc 

bondon 
price of 

Bombay 

Silver 

lyondoa 

New York 

rate 

rate 

gold. 

Rs. As. 

pence per oz. 

Ceuta. 

4.91 15/16 

■ 74.28 

141sh. 4id. 

65 2 

24 9/16 

54 6/8 

4,91 1/2 

74.28 

141sh. 9Jd. 

64 8 

24 7/16 

54 3/8 

4.90 15/16 

74.28 

141sh. 7id. 

64 11 

24 7/16 

54 1/4 

4.89 1/16 

■ - 74.15 

141sh. lid. 

65 2 

. 24 1/2 

54. 1/4 

4.84 

74.90 

142sli. 4d. 

65 8 

,24 9/16 

54 1/4 

4.SS 

74.28 

141sh. 6d. 

64 14 

■ 24 9/16 

54 1/4 


Thursday evening. 


The New Year is not sufficiently advanced to 
give any clear indication of the trends of inter- 
national finance in 1935. But an inkling of the 
changes that might occur in the principal countries 
is already available. So far as Britain is concerned, 
it is a long time since she extricated her monetary 
and exchange policy from its position of extreme 
dependence on the action and policies of other 
nations. In the stress and storm of 1932, she suc- 
ceeded in framing a< policy to. which she could adhere 
to in spite of the vagaries of foreign nations. And 
the chief merit of that policy is that, while it suits 
the requirements of Great Britain admirably, no one 
can charge the British monetary authorities with 
further complicating the international situation, and 
handicapping the return to normal condition, either 
through a natural process of readjustment, or 
through a conservative international action. It is 
well-known that this policy comprises the supply of 
money in adequate quantities for the requirements 
of internal industry, a progressive cheapening of 
money rates, the preservation of a certain degree of 
stability of sterling in terms of the purchasing power, 
and the ironing out of fluctuations in the foreign 
exchanges without any commitments in regard to the 
maintenance of sterling at any particular rate or 
level. Three years of the working of this policy 
has proved its wisdom. And though, no doubt, it 
has given rise to the problems and embarrassments 
for the Administration, it has proved an eminently 
workable solution of all the monetary problems as 
they are, Bidtain can claim with truth that she is 
always ready to fall in with any reasonable pro- 
gramme of restoring the international standard as 
soon as other nations are ready for it. 

But this condition of other nations being ready 
to restore and work, according to the rules of the 
game, the international monetary' standard is yet 
far from being fulfilled. To take only ^ the great 
international financial triangle, Britain, France and 
the United States, the two latter countries have still 
their hands full with monetary problems of various 
kinds and degrees. The old year closed with France 
face to face with the dilemma of deflation and 
devaluation. The United States had appended a 
colossal question mark to inflation, with the Congress 
virtually shouting a thunderous affirmative to that 
interrogation. France was indecisive and those who 
were keen on securing an answer tried to find one 
in wffiat they believed to be the inexorable course of 
events. On this basis, devaluation seemed to be the 
inevitable fate of the franc ; and any attempt to fore- 
see the trends of 1935 had to be based on this 
assumption on a purely speculative nature. Only as 

advance further into the New Year will it be 
possible to see how the United States tackles the 
demand for inflation, and how France will manage 
, to escape, both the horns of the dilemma referred to. 

But it is somewhat fortunate that w^e should 
have so early in the year some indication of the 
nionetary pi^eferences of the French and the Ameri- 
can Governments. If it is largely true that as the 
, depression advanced and blazed its long trail, the 
votaries of deflation fell away one by one, then it 
might be said that both America and France are 
' falling in with the general trend of economic opinion 
‘in the world. Neither country seems to be in love 


with deflation. In the United States it seems to be 
largely true that, just as Government during the last 
Autumn and Winter were overcoming their excessive 
fondness for inflation, the public is now overcoming 
its horror of inflation. There are signs---4:hough/f ^ 
course, on this point it is difficult to adduce any 
indisputable or conclusive evidence— that the Ameri- , 
can public would not be scared by the prospect of 
a fresh dose of inflation in the States. The new 
Congress, it is well-known, is strongly wedded to 
inflation ; and the Administration which will have^^ 
to be , guided, in large part, by the desires and deci- 
sions of the Congress, has already made public its 
resolve to continue relief expenditure on probably 
an even larger scale than before. The inflationary 
effects of this course are obvious. Sometime ago, it 
used to be said that the prospects of inflation were 
standing in the way of the nation making a further 
march on the road to recovery. And it was thought 
that such a view had its sanction in the laws of 
orthodox economics. But apart fi*om the conclusions 
of the science, it is obvious commonsense that the 
prospects of recovery of modern economy as it stands, 
depend much more on the fluctuations of consump- 
tive demand than the outlook of the producer. If 
the consumer's demand should expand, so as to 
reduce stocks in the market, no producer would ever 
think of slowing down production simply because the 
Administration is thought to be considering certain 
monetary policies. While inflation can thus be no 
deterrent to increased production, it ought, on the 
other hand, to stimulate consumer’s demand. For 
inflation, if it means anything, means the prospect 
of higher prices, which should impel the consumer 
to hasten his purchases rather than postpone them. 

It is difficult to say how far the decision to continue 
public expenditure is the index of the trul)/* infla- 
tionary policy of the American Government. It is 
quite possible that this expenditure has been decided 
more on grounds, of public policy, than as a 
measure of relief to trade and industry. But it 
cannot be lost upon the Administration that the 
only period, in which American industry and 
American business revived to a marked extent, was 
ditring the Spring and Summer of 1933 when the 
monetary policy of the Administration was not in 
any doubt. It is also true to say that this kind of 
staid adhesion to orthodox monetary’ policy has had 
its fair chance and that it has coincided with a 
period of setback in industrial and business activity. 

It seems, therefore, that the meeting of the new 
Congress will be signified by further tokens of 
readiness on the part of the Administration to inflate 
American currency to the required extent. 

As for France, it seems increasingly sure that 
she will not persist farther on the path of deflation. 
Too significant changes are reported to have occurred 
during Air Mail week. The fii'st is the change in 
the Governorship of the Bank of France by which 
M. Moret has been succeeded by M. Tannery . The 
second is the decision of the French Government 
that French Treasury Bills will be eligible for re- 
discount with the Bank of Prance. One can at 
first sight see little relation between these two and 
the larger monetary policy of the French Govern- 
ment. It is said that the appointment of Tannery 
has come as a surprise to people who are usually 
well acquainted with French affairs. The signi- 
ficance of the new appointment cannot be ■ under 
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ij’ ’ sto<|d, unless' it is tealised that every occasion for 
' a ciange in the Governorship in the Bank of hraxice 
^ ^ - has been utilised by the French Government to 

!-'> <- ■ place one who woixld be more amenable to the 
" - / control of the Treasury than his predecessor, it is 
iL.L; believed that M. Moret himself was less independeait 
' ^ than M. Moreau. But M* Moret has this tin 
' :- credit, that he dissuaded the French t-i'casiuy nom 
i making fresh inroads into the resources of the muK 
of France for financing their deficit, and thus drove 
the French Government to seek foreign credits lOi 
the purpose. In doing this, M. Moret ^^diowecl 
himself to be, , not only a safeguard of tlie Bauk s 
autonomy, but also as a votary of the deflatioti 4 i> 
policy determined to prevent the budgetaiy delicit 
from having its usual iiafiatioimry consequences. If 
the French Government had their way in the matter, 
it is certain that there would have been an increase in 
the floating debt which the market would have had 
to bear in the shape of an addition to the currency 
circulation. It will thus be seen that the two changes 
referred to in the beginning of this paragraph are 
closely inter-related and that together^ they mean 
that , hereafter the budgetary deficit uill result in 
additions to the .floating debt of the C'.overmient. 
As Treasury Bills are eligible for rediscount with the 
Bank of France, the French banks are Jiound to 
keep the bills as part of their liquid securities* 

The change in the Governorship of the Bank of 
, France and the decision of the Government that their 
ir Treasury Bills shall be eligible for rediscount \vith 
the Bank clearly suggest that, as soon as the Xev.' 
Year opened, the Government have decided 
, currency reflation. It is significant that a ^ large 
increase has already been effected in the permissihlc 
maximum of the floating debt. 

> ‘ In this picture of French policy, which ue have 

to construct, an important place must hv ■ . ■ 
, given to the report that a bill has been iiitruduced , 
in the Chamber of Deputies bv’ the Minister of 
Commerce giving PTance ‘hnodified roi 1 i*s’^ on the 
lines of the American Xaticmal Recovery Adminis- 
tration. French conserx'atism, no < 1 oubl;, finds its 
' *e 3 i;pression in the provision that agreemetits under 
4.^ must originate in, and result from, private.' 

T\', initiative and that, in this regard, the fhjverumcttt 
' ' '' can assume only the right of enforcing sttch agreed ,y 
'ivttnderstandings* It is also the intention of llie 
Government system of codes- should apply 

bnty to those industries which are subject to grave 
.difficulties and which play an important part in 
-national economy, and not to the whole gamut of y 
' French industrial life. But even with this restricied / 

; scope, the proposal to apply codes to French in- 
■V 4 ustries ;miakes it clear that France has taken 011 
_ hand.. 4 programme of reconsiruction of riattoiial 
mdustty 'with the favourite inslrumeiils of currency 
\''»='in'fiatian and regulation of competitiem. 

. If it is true that France had decided against 
' deflation as a means of restoring the equilibrium 
’between and the , foreign currencies, ,omv ,' 

";Mbi.vrIiight ..expect, the ,:W,heeIs .of international ino.iietary 
; negotiation to move more fast in the near future. 

It ^is not surprising that a report appearing In tlie 
dailies of ^ Thursday morning, contains a number of 
>' '-intriguing suggestions. It is iminted out m the first 
plate, that e^raordinary conditions prevailed in the 
lyondon foreign exchange market on the afterm’>on 
of Wednesday last, rates fluctuating wildly without 
.•;c: any apparent reason. The feature of the interna- 
tional exchanges was the strength of the dollar both 
. in terms of sterling and in terms of Continental cur- 
rencies. The Paris-New York cross rate soared well 
above the gold export point, thus rendering it ex- 
tremely profitable to ship gold from Paris to New 
York. A Paris message states that the banks have 
^ ^topped all gold ^shipments to New York in emisi- 
deration of the risk of a lower price for gold on its 
.. arrival. So far as the position on Wednesday after- 
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noon is concerned, the strength of the dollar is 
explained by the large scale buying movement of the 
dollar, consequent on the question of the gold clause 
coming up for final decision before the Supreme 
Court, and speculators endeavouring to realise the 
profits that will be available in the event of a deci- 
sion adverse to the Administration. As for sterling, 
London, too, must have seen large purcliases of 
dollar for the same reason. But the position of 
sterling ill relation to the Continental currencies is 
not impaired as there was quite good Continental 
demand for sterling. 

But what is important for cmr present puipose 
is the fertile field which is afforded for rumours' of 
various kinds. W'e have already seen from the 
reports of the lust two weeks that France is iiirning 
away from defluth.m and has decidctl on a policy of / 
reilation. It i.s tmderstanduble that b' ranee should 
seek hasten tl'm process understanding belwftt' ^ 
the principal linanciai nations to minimis 
risks of further disf-iarity between American and 
F'reiidi prices. It is said tliat Paris believes tliat the 
Imitecl States are anxious U> resume discussions with 
London for a rettwn to tlie gold standard, while 
I\'L FlamMn, the French Ihemier, might consent to 
fi downward adjustment rd* the franc in return for 
iuternaiicmul currency stabilily and a setlleiiieiit of., 
the war debts. In New York gossip is current that 
an intcrnatioiial inoiietar^^ conference is likeiy to mtt|, 
lu the Autiiinn’ covering war debts and stabilM^' 
tion after the adjustment of exchanges. One might 
u'ol! undvrsfaiid that London is not in a iiioch! to 
imliilgc ill speculations of this kind, for, iis hag been 
pointed out already, London can well afford to rest 
on Iwr oars. The City is, therefore, harking back 
to ihv statement of Neville Cliam!>erkin that 
lauifuiirs in comiertion with stabilisation are premt* ' 
ture. rmloubledlv they are ; but one would he 
blimi 10 ignore the progress that has been made 
towards making some kind of poufpathn pO'«iMe* 
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Why? 
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January 


|pP|p|pfPi:t)is^i^get.;Of;:'Treasury:i^^ 

■ , :;T-Otal 

outstand" 

.'.' ' ■■ijlgSr;,, ■ 

Week^s Net 
Ittcreage % 

Decrease - ^TotU, 


STATISTICS I 

iiiiiMiiiMniiiiiiiiiiiiiiiiiHiiiiiiiiii'iiniiiMiiiiiiiiMiiiMiiiiiiiniiiiNn^ 

Three Months’ Treasury Bills 

(In thousands of Rupees .) 

^ ^ Average 

Discount 

Tend- Ac- Inter- on accept- counton 
Date '/"d cepted mediate ed tended 

annum 

Rnniim 

Rs. Rs. Rs. Ds. a. p. Rs a. p. 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Bills 

Sales 


Week-ending 


March 


treasury BILLS MATURITIES 


January 10—23 
January 27 
January 25—29 
February 2 
January 3l— Bet 
February 8 
February 6—12 
February 16 
February 14—19 
Febrimry 23 
February 21—26 
March 2 •* 

March 1—3 
March 7 
March 5—10 *. 

March 14 .. 

March 12—17 
March 21 
March 19—29 
April 4 
April 3 — 8 
April 11 
April 10—14 
April 18 


Total 


maturities month by month 

3,40,50,000 
10,21,25,000 
.. 7,61,00,000 
.r 5,67^75,000 

Total ,..26,80,50,000 


January 

February 

March 

April 
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T^e Company’s Works is the largest and the best equipped in the British Empire 


.; The Manufacture of Finished Steel Consists of 

Railsi Fishplates, Sleepers, Structurals, Ears, Billets, Black Sheets 
Galvamsed Sheets, Plain and Corrugated. 


THE TATA IRON & STEEL CO., LTD 
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CALCUTTA 
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Telepitotte : Cal. 5512, 
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Rl^MITTAMCE STATISTICS 


(In pounds sterling) 

During the - From 
Jan. 12^ to Jan. 12, 
im, 19d4f.; 

Sterling purchased in India 1,483,000, ., " 26,479,000 

Net, transfers to the Home ^ , 

Treasury from Paper Currency . / ' 

Reserve in England ... Nil ^ 

Total Remittance to Home . r ' 

Treasury ... 1,488,000 24,22^;jto 

JLdd^Cash balance in Home 

Treasury at the beginning of , 

year ... ... ... 15,659,000 

^dd-— Balance of sterling loan of 
previous year ... ... ... 2,860,000 


The following is the Imperial Bank return for the week 
ended January 11, 1935. 


LIABILITIES 


(OOO’s omitted.) 


Subscribed Capital 
Capital Paid-up 

Reserve ■ — ■ ■ ■ , ... ' ' ■ ■ 

Public Deposita 
Other Deposits 

lyoans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... ... ... ... 

Contingent Liabilities 
Sundries .. ... ... 


Total funds made available to 
the Secretary of State ... ... 42,738,000 

Remittance programme according to the Budget for 
1934-S5 is as follows: 

Current needs ... ... £ 26,7 millions 


Total 


ASSETS 


Government Securities ^ ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India ... ... — 

Loans 

Cash Credits ... ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased ... 
Bullion ... ... 

Deadstock ... ... 

Liability of Constituents for Contingent Liabilities 
per contra ... ... 

Sundries ... ... 

Balances with other Banks 
■ : ■.■■■■.Cash- ■ ■ ... ... ■ ... 


I CLEARING HOUSE I 
STATISTICS I 


Weekly Statement 

Imperial Bank of India— 

Calcutta Branch, 15th Dec., 1984 
Bombay BraiiGli, 14th Dec,, 1934 
Rangoon Branch, 18t1i Dec., 1934 
Colombo Branch, 8th Dec., 1934 


Accumnlative Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Nov. Total up to 8th Dec. 

1933 1934 1933 1934 

66,86 67,46 7,76,98 8,04,04 

46,37 50,63 6,08,88 6,34,62 

3,79 4,35 49,11 54,79 

2,14 2,58 24,06 27,04 

5,43 8,02 67,79 80,84 

3,57 4,53 65,30 54,15 

77 87 8,70 0,57 

64 69 7,33 9,92 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or increase or 

ended Decrease on Decrease on 
Jan. 11, Week, Year. 

(In thousands of Rs.) 

Public Deposits ... 7,56,17 '-68,53 +71,49 

Other Deposits ... 74,40,04 - 8,08 +93,27 

Emergency I/Oan from 
Currency 

Investments ... 42,94,65 +1,33,62 -6,60,45 

Ways and Means 

Advances ... 7,00,00 - 2,00,00 +5,00,00 

Loans ... 6,06,61 +14,90 +2,74,94 

Gash Credits ... 15,10,56 +25,79 -21,19 

Bills ... 3,22,23 +21,48 -77,22 

Cash 16,08,10 -1,49,58 -13,58 

Cash percentage ... 19.38 —1.36 —0.56 

Trade Demand +70,20 +83,26 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahoie 

Cawnpore 


Total 


THE BOOK OF THE HOUR 


JUST READY 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

Jan. 11, Jan. 12, Jan. 13, Jan. 15, 
1935 1934 1933 1932 

(In thousands of Rs.) 

Public Deposits ... 7,56,17 6,84,68 7,05,47 7,55,09 

Other Deposits ... 74,40,04 73,46,77 67,22,93 61,83,22 

Emergency Loan from 

Currency ... ... ... 2,50,00 

Investments ... 42,94,65 49,55,10 32,07,01 27,42,59 

Ways and Means 

Advances ... 7,00,00 2,00,00 4,00,00 3,00,00 

Loans ... 6,06,61 3,31,67 6,77,84 8,72,44 

Cash Credits ... 15,10,56 15,31,75 18,27,77 26,03,66 

Bills ... 3,22,23 2,45,01 2,10,81 5,67,89 

Cash ... 16,08,10 16,21,68 19,04,94 9,54,49 

'Cjash percentage ... 19.38 19.94 25.25 13.10 

SW m m 00 7% 


Act II of 1934 

with full notes and comments and appendices con- 
taining Imperial Bank of India Act, Indian Coinage 
Act, and a paper on Open Market Operations 
By 

Mr. A. RAMAIYA. m.a., f.r. Econ. S. (London) 
Author of '* A National System of Taxation 
“Monetary Reform in India’’, etc. 

Price Rs. 5/- Postage extra 

Please apply to : — 

THE LAW PRINTING HOUSE 

MOUNT ROAD, MADRAS 
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LLOYD TRIESTINO » 


Fastest Regular Sea Service 


K between BOMBAY & EUROPE :■ 


To NAPLES-GENOA 

lllhFeb. VICTORIA 
14th Jfar. VICTORIA* 
mhApL VICTORIA* 
9th May VICTORIA* 
6th June VICTORIA 
11th July VICTORIA 
8th Aug. GANGE 


To VENICE-TRIESTE I 

2Sth Jan. CONTE HOS-SO « 
mb Feh. CONTE VERDE* |ij| 
26th Mar. GANGE* N 

28rd Apl. CONTE VERDE* ||| 
23rd May GANGE 
20th June CONTE ROSSO || 
23rd July CONTE VERDE K 


All the above sailings are Off Season 
with the exception of those marked * 
which are Season Sailings 

Season Fares 

From £30 single, £53 return. 

Off Season Fares 
From £25 single, £44 return. 


As an alternative to Direct Homeward 
■ Voyage we offer several 

TOURS and CRUISES 

Touching 

PALESTINE, SYRIA, CYPRUS, 
GREECE AND TURKEY FROM 
r PORT SAID 
Some with no extra, others 
with moderate additions, to the 
; Bombay— Italy through fares. 

. ir 

; - Particulars on application. 


ill 

N' 


fill 


Monthly Service between 

BOMBAY--SHANGHAI : 

For particulars and reservation 
apply to : 

UOYD TRIESTINO N. CO. 

Ballard Estate, BOMBAY 

Telegrams : LLOYDIANO/^ 

or 

GRAHAMS TRADING C0« (India) Ltd. 

CALCUTTA 




f OLDEST LIFE OFFICI 


HIGHEST BONUS 


K 




BOMBAY MUTUAL 

i UFE ASSURANCE SOCIETY LIMITED i 


Head OlHce ; Hornby Road, BOMBAY i 


K 

111 

X 


Esiablishfd 1,S71 
New Business for 1034 „ 

Proposed Rs. 1,86,12,000 
Paid for Rs. 1,56,07,000 

ITS WATCHWORDS A HD 

STRENGTH SECURITY •/ ECONOMY 

Latest lionus Per Rs. 1,000 Per Year 

Rs. 26/- for Whole Life and 
Limited Payments 

Rs. 21/- for Endowment I’olicies 

AGENCIES THROUGHOUT INDIA, 
BURMA, CEYLON & E. AFRICA 


.N 

II! 

K 

I 

K 

X 

I 

X 

X 

II 

X 

I 

X 

1 

n 


I 

X 

I'i! 


X ^ X ^ K S X SS X & » X S® JC s K K X 


. 2.S X kas X 2:;^ X X SiS 5- Si X ^ X s X s X ^ H 

THU BANK OF INDIA, HD. • 

B8tablislie4 7tlt lift* ■; II 

CAPITAL SUBSCRIBED ... Rs. m 

CAPITAL PAID OP ... „ i 

RESERVE FUND ... „ I,0«,08,«(I0 

mtAD OFl'lCEi-ORIENTAL BUILDINGS, BOMBAY | 

BR.YNCriKSi-CALCUTTA, BARA BAZAR (CAL- X 
CUTT.M, AHMKDABAD, Bin.LION exchange j||| 
(Slinikli Mnmon Street, BOMBAY) MALABAR illl 
HILL (Huges Rd.— Bombay) BANDRA near X 
BOMBAY, I'UUNA, SURAT, R.AJKOT. 1| 

LONDON AGENTS: || 

The Westminster Bank, W. ]| 

DmncroKS: |; 

Mr. Amhalni Sarabhai (.Mmicdabad), Chairman. 

W Sir Chimilal V. .Iddila, R.C.SJ., Vice Chairman 
H fBumluiv). , . ^ 

li; Sir Ju>eph Kay, Kt. {Messrs. W. H. Brady ^ W.) 

Mr. Andrew cUrMIs {M.essrs. Jamea Finlay Bs Ld. ||ji 

11 .Boiiilmyl-. ■; ■ll 

f Mr. Palimm ^latliraclas. K 

*** Sif' Cowasjee Jeliangir Baronet, K.C.SJ., O.B.B. || 
I Dinsha K. Daji f^lessrs. Payne & Co., Bombay » 

r Current Deposit Aeconiits.— Interest Is allowed 

on daily balances from Es. SOO to Rs. 1,00,000 @ t% j| 
per annam. Interest cm balances in excess of 
Rs. 1,00,000 allowed by special arrangement, Ho 
Jj; credit will foe given in accounts lot Interest amount** 
nj- mg' to. less . than Rs. 5 pet half year. 

FIjjed I)eposit 8 .'--Deposits are received for 

one 5^ear or for shorter periods^ at rates -ol interest 

f which can be ascertained on application. 

Savings Bank. — Accounts opened cm favourable 
14 terms. Rules on application. ^ 

nil The Bank acts aa Executor and Twstee under 
illl Wills and Settlements, and undertakes rmstee busi- 
M ness generally. — Rules niay be obtained on apphcatiun. 

'j||j 'deiieral ■ Banking ' Biisiness-, transacted, rules- foi 
jliL which l>e obtained upon application. 

Jm A, G. GRAY, Manager. 
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I' ■ GOMMtJNIQTJES AND. g 
I . . ■ , . RETURNS I 
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Kiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiriiiiiiniiifr 

The following is the abstract of the accounts of the 
Currency Department on 7th January, 1935. 

Rs. 

1,84,47,47,388 


POST OFFICE CASH CERTIFICATES, 

Statement shoiving the amounts realised and paid in each 
of the Postal Circles on account of Post Office 5-year 
Cash Certificates during August ig$4t and the amounts 
outstanding at the end of the months 

Apapuxxt 

Cash repaid Amount of 

Name of Postal Circle realised ‘ Principal 

from sales. outstand> 

PrincipaL 


Notes in Girculation ... 

Eeserve-^Coin and Bullion 
In India*-^ 

Silver Coin ... ... 

Gold Bullion 
Silver Bullion 

In England— ... ... 

In His Majesty's Dommions— 

In transit between England, India j 
His Majesty's Dominions— 

Total Coin and Bullion 

Securities (purchase price)-- 
In India of the nominal value 
Rs. 33,29,32,^^^^^ 

In England of the nominal value 
^£10,695,000 

Total Securities 


Grand Total of Reserve ... 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ... 

Percentage of metallic reserve to circulation 


TREASirpY Bins 

The Controller of thel, Currency notifies that tenders for 
Rs. crores of tliree months^ Treasury Bills were opened 
on Tuescia 3 ^, January 15. The total amount offered was 
Rs. 1,52,25,000. Tenders at Rs. 99-10-0 were accepted in full 
and those at Rs. 99-9-0 were allotted approximaely 98 per 
cent. The total amount accepted was Rs. U crores, the 
average rate of accepted tendei's being Re. 142-0 per 
annum. 

Tenders for Rs. 1^- crores of three months’ Treasury 
Bills will be received on Tuesday, January 22. Successful, 
tenderers should make payment on Friday, January 25. 
Other conditions are as usual. 

Three months’ intermediates will be sold from January 
16 to 21 at Rs. 99-9-6 per cent, subject to the conditions 
previously announced. 

Three months’ intermediates sold from January 10 to 
14 amounted to Rs. 2,75,000. 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes 


The week Increase or Increase or 
ending Decrease on Decrease on 

Jan. 7tli, Week, Year, 
1935. 

(In thousands of Rs.) 


STERLING TENDERS 

The Controller of the Currency notifies that on Wednes- 
da.v, January 16, tenders to the amount of p(;48,300,000 at Is. 
6 3/32d. were received and allotted approximately two per 
cent. Lower tenders were rejected. 

£1 million will be offered for tender on Wednesday, 
January 23 on the same conditions as previously announced. 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years : — 

Jan. 7, Jan .7, Jan. 7, Jan. 7, 

1335 1934 1933 1932 

(In thousands of Rs.) 


nOMl: TREASURY BALANCE AT THE BEGINNING OF 
EACH MONTH 


Bengal and Assam 

21,22 

12,84 

11,00,13 

Bihar and' Orissa 

3,83 

1,85 

2,30,85 

Bombay 

83,17 

26,35 

17,89,88 

Central 

7,08 

4,90 

4,20,96 

Sind and B aluchi stan ... 

4,96 

4,15 

3,36,67 

Punjab and N.-V/.F. ... 

16,95 

11,86 

12,67,71 

United Provinces 

16,16 

10,47 

8,32,78 

Madras ... ... 

6,85 

4,62 

3,95,10 

Burma ... ... 

2,50 

1,79 

1,54,98 

Total August 1934 

1,12,22 

78,33 

65,29,06 

Total August 1933 

1,16,01 

45,21 

59,28,61 

Total August 1932 

2,40,39 

43,93 

50,12,94. 


Notes in circulation ... 

1,84,47,47 

+56,42 

+6,09,15 

Eeserve — 




Silver Coin 

81,25,04 

+40,35 

-9,46,82 

Gold Bullion 

41,55,30 


+11,04,75 

Silver Bullion 

14,38,76 

+16*14 

+3,60,06 

Securities (.Purchase price) 



In India 

33,04,23 

-6 

-13,32,97 

In, England 

14,24,13 


+14,24,13 

Total Securities 

47,28,36 

“le 

-{-91,16 

Percentage of metallic 




reserve to circulation 

74.36 

... 

+0.36 


Notes in cir- 
culation 

1,84,47,47 1,78,38,32 

1,74,83,93 

1,77,64,40 



(la OOO’a £) 


Reserve— 






1931-52 

1932-33 

1933-34 

1934-35’ 

Silver Coin .. 

81,25,04 

90,71,86 

97,78,54 

1,14,33,34 

April 

5,576 

15,916 

9,919 

1S,65» 

Gold Bullion 

41,55,30 

30,50,55 

26,44,68 

4,56,45 

■May 

3,154 

13,846 

7,088 

16,887 

Silver Bullion 

14,38,76 

10,78,70 

12,90,53 

7,09,12 

June 

6,610 

11,552 

8,861 

14,085 

Securities (Purchase Price) 




July 

8,688 

9,53$ 

10,848 

11,800 

In India 

33,04,23 

46,37,20 

38,70,19 

50,15,49 

August 

9,559 

6,697 

9,671 

8,454 

In England 

14,24,18 




September 

7,411 

8,205 

13,584 

10,407 

Total Securities 

47,28,36 

46,37,20 

38,70,19 

50,15,49 

October 

5,796 

12,936 

17,012 


Percentage of 





November 

2,637 

13,677 

14,646 


metallic re- 





December 

5,492 

19,224 

13,811 


serve to circu- 





January 

13,790 

19,047 

12,648 


lation 

74.36 

74.00 

77.86 

71.53 ' 

February 

5,520 

11,365 

11,523 







March 

11,443 

11,057 

19,303 



THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 30th’ 
November, 1934, amounted to £40,000,000 and was held in 
the following form 

£ 

1. Cash at short notice at the Bank of 

. England ... ... ... 3,822 

2. British Treasury Bills ... ... 11,673,034 

3. Other British and Dominion Govern- 

ment Securities ... ... 26,170,810 

4. Gold in England ... ... 2,152,334 


Total 


40,000,000 


ASIAN POLICY 

stands for 

LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE CO., LTD. 
BALLARD ESTATE - - BOMBAY. 

Calcutta, Karachi. Lahore, Madras a Colombo 
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NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance BuMng, 

7s COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results: 

New business Completied exceeds Rb, 1,67,00,000. 

The Company with a steady progress all round. 

All forms of life assurance policies issued at low safe rates of 
premium. ■ . , , . 

Speciauties * 

Female Lives, Joint Lives, Permanent Protection 
Policies, Triple Benefit Policies. Marriage and 

Future Provision Policies, 

For Agenda «pply l«- JJA s * CO., 

Phone r Cab 5726 & 6727. Mamgen. 

Consult : National Fire & General Ins, Co.y Ld, 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident policies, 

A sound Company. 

1?. ih BAB & CO.. 

Manage 


Phone : Cal, 5726 & 5727, 


K«y» sai!ss« (V* 


I National Fire & General 

I COMPANY, LTD. 

*A 

I The Company issues Policies covering:— 

I FIRE, : • 

I Loss of Profits by Fire, Fire and Material 
III Damage following Riot and Civil commotion. 

I MOTOR CARS - - . 

I) MOTORCYCLES:. . 

I COMMERCIAL 

5'^ ■ ' . . . ' - "■■■ ' . ' . 

I NATIONAL insurance BUILOINO, 

j’jlj 7, Council Houiie Street, Calcutta. 


BUY 

CENTRAL BANK’S ii 'YKAUS CASH CERTIFICATES 

FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3| per cent Compound Interest, 

I ADVANTAGES OF OUR CASH CERTIFICATES 

I " " " (1) If amount be witlidrawn after the expiry of 8 inoiitha but not later tbaa t% months amount will be 

paid with interest @ 2% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount wilt 
be paid with interest 2|% per autaum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid 
est @ 3% per annum with yearly rests. 

For further particulars phase apply ai any one of BmneAeti T 

CENTRAL BANK OF INDIA, LIMITED* 




Union Bank of India, Ltd. 






Established, 1919, |j| 

HEAD OFFICE-Apollo Street, | 

Fort, Bombay. 

^ BRANCH:-Rajkot (Civil Station). I 
Capital paid up ... 39,90,000 ii 

HeserveFund ... 7,00.000 j|j 

^ / iiH Chalmaw;~*Sir Hormusji Cowasji 
:v ^ ^ ^ Dinshaw, Kt., O.B.E. 

Managing Director II * * . * ^ , 

Sir Sorabji K. Pochkhanawalla, lCt» y. Authorised Capital ... 1,OO,O0?OOO 


EstaWished 1895 
THE 

Punjab National Bank 
LIMITED 
Head Otfia ’ : 

47, THE MALL, LAHORE 

CAPITAL 


IXSX^X 

THE 

SUNUGHT OF INDIA 

INSURANCE C0„ LTD. 


' JJ CtrRRRNT DEPOSIT ACCOUNTS || Issued Capital 
Opened and interest allowed at Subscrihed 

per cent, per annum on daily « p^.| 


iau w xxo. T l r» ir* 1 

FIXED DEPOSITS for long and Reserve Funda 


itll short periods received on favour- 
X able terms. |1| 

II SAVINGS BANX ACCOUNTS 

111! interest allowed at per cent. |||| 
^ per annum on daily balances or !l|| 

f per cent, per annum on minimum X 
monthly balances. Withdrawals |||j 
*15 allowed twice a week. Operations 1111 

I by cheques allowed. K 

Advances made on approved iill 

Jn securities. H 

II All kinds of Banking business IJ; 

transacted. r. 

. jiii B. M. BHABGAVA, b.a., ll.b., || 

■ Ijll Secretary, 


Head Office.—LAHORE 

For field workers’ commission 

50,00,000 K is remunerative, hereditary, 

If 11 with no vexatious restrie- 
31,26,530 M 

21,18,744 111 


n 

II 

X 


London Agents : 


THE MIDLAND BANK, LTD., 

LONDON. I 

American Agents: j|| 

THE IRVING TRUST CO. X 

NEW YORK. I 

Banking Business of every kind v 
Transacted, g 

MULK RAJ KOHLI, m. a* i 

Secretary, jjj| 


S. P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: Cal. 1179 
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World Trade & Finance at a Glance 


isKidim Money May ket s 
Call Money . . . 

Three months* Deposit 
Bmks Sellings 
T. T. Heady on Ivondon 
On Demand 
B&nk$ Buying-^ 


USfssd. 

U.6%2d. 

ls.6}4d. 


lsS%2d. 

l$^6%2d. 

xs.e^a. 


l5.6%6d 

ls.6%d. 

ls.6^4d. 


Bafiks Sellings 

On France— O/D (francs per Rs. W) 
j, New York— O / D (Re . per $10® ) 
„ Germany— O/B (marks „ n ) 
Banks Buying— 

On Hongkong— Private Bills 80d./«t- 
(Rs. per $100) 

On Shanghai— Private Bills SOd. / st. 
(Rs. per taels 1(H)) 

On Singapore— Private Bills 80d. / s t . 
(Rs. per $100) 

On Japan— JYivate Bills SOd./st. (Rs. 

per Yen 100) ... 

On Java — ^Private Bills 80d./st. 

(guilders per Rs. 100) ... 

Silver — (Bombay)— 

Ready ... **• 

First Settlement 
Ser^md Settlement 
Gold— (Bombay)— 

Ready 

First Settlement 

Second Settlement 

^vereigns 

imperial Bank's Weekly Return— 


64 - 10-0 
64'i'i-O 
05-3 0 


65-0-0 

65-3-0 

65-9-0 


64-12-0 

64-14-0 

65-4-0 


35-2-9 
86 - 2-0 
35 4-0 


35-2-0 

35-4-0 

35-5-3 


35-3-9 

85-4-0 

35-5-3 


Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits '( „ ) 

Cash Balance ( ,, ) 

Cash Percentage ... 

. ‘^aper Currency Reserve Return — 
Notes in Circulation (in crores) 

Inflow (4-) or outflow’ of Silver coin 
- > (in lakhs) ... ... 

(5old coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt Transactions— 

Remittances to Secretary of State 
(OOO^s omitted) 
by Sterling purchases ( „ ) 

: by transfer through P.C.R. 

- ( ) 

Total for week ( „ ) 

Total since April 1 ( »i ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhi of 

Net T. Bills outstanding with public 
(in lakhs of Ra.) ... ... 

Discount of accepted tenders for 
three months’ Bills 
six months „ ... 

nine months’ „ 
twelve months’ „ ... 

(Clearing House Returns (in lakhs Rs.) 
C^sdosi Money Market: 

Day-to-day loans 


152-75 


150*6 


2,680-50 




Y4-%% 

i% 

¥%% 


Seven days’ loans 
Three months* Discount 
Four months* Discount 
Six months* Discount 
T. T. London on— 




Rarity to £i 
(4.86i Dollars) 
{124.21 Francs) 
(82,46 Lire) 
(20.48 Marks) 
(18.169 Kronor) 
(18,159 Kronor)’ 
(12.107 Florins) 
(25.221 Sw. Francs) 
(375 Drachmae) 
(184J Krone)’ 
{^.00 Belga) 


4*87i%o 

74-28 


4*84|i 
74-90 
57*81 
12’27| 
19*39^ 
19 90*4 
7‘3054 
15*261 
616*0 
116*93 
21*10 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


4*88 

74*28 

5T*34 

12*20 

19*39 

19*90 

7*24^^ 

15*1314 

515*0 

117*12 

20*97 


miii 

WSM 


Jan. 11 

Jan. 12 

Jan. 14 

3% 

3 % 

3 % 

1% 

1 % 

1 % 


l5.6%6a. 

ls.6%6d. 

is.eiiaii- 

: Is.eiAed. 

IsMfyd. 

is.6%sd. 

U.6%2<J. 


i5,6%6C?, 

lS.6%,(id. 

ls,%2d. 

ls.6%a(i. 

l^«6%2d. 

ls.614d. 

548 

548 


271 

271J^ 

272 

001/4 

' ' 

9014 

90 

nsK 

1134 

113K 

91 

91 

91 

154j^ 

154?^ 

154J4 

761.4 

76J4 

7614 

65 

55 

55 

64-5-0 

64-8-0 

65-15-0 

64-8-0 

64-11-0 ; 

65-2 0 

64-14 0 

65-1-0 

65-8-0 

35-1-9 

35-2-3 

35-2-0 

85-2-6 

35-2-9 

35-2-6 

35-3-9 

35-4-0 

85-3-9 

31 / 2 % 



7*56 

■ , ■ ' 1 


74-40 



16-08 



19*38 



184'47 



+ 4.0 



41*55 



47*28 




3,483 



1,483 

■ .... . , 

, ■* (T * 

24,229 



Va%V^% 


Vi% 

Vl% 

H % 

%-%6% 


%-yio% 


Vi^-Yi % 


Yz-Yzt 

H% 

hViX 

4-9 IK 

4-90^%o 

4'89%6 

74-28 

74.-2S 

74*15 

S7-37 

S7-S4 

57*21 

12-22 

12-21 

12*20 

19'39'/2 

19-39 M 

19‘39-| 

19-90M 

19-90’4 

19*90)4 

7-25J 

7-25 J4 

7*23')4 

15-13M 

IS-13K 

15*10% 

517-0 

518-0 

815*0 

117-37 

117-81 

117*18 

20-941/2 

20-9S'X 

20*92i 




Uillll 


March 


IMS 


[January 19, 1935 


INDIAN FINANCE 


t/534 

Zi%0d. 

UWiid. 

$4%. 

£7-1-6 


Shanghai — 

Kobe 

Silver--- 

Spot (per 02 ,} ... 

Forward 

Silver New York 
Oold— (per oz,) ... 

Bank of England Statistic^ 
Bank Rate (since Jane 3 
.. Inflow or outflow of gol 

Total gold stocka ( 
Reserve Ratio 


24%fld. 
24*yi6d. 
64^4 
£7- 2-4 


2454 d, 
24|ied. 

6454 

£7-1*11 


24vi8‘*. 

24%Bd. 

541 

£7-1-7^ 


24%od. 

24%8rf- 

5454 

£7-1-954 


£192,800 

42*79% 


theiK'S; 


{Date chmged) 

1- 2-S4 
ShB-M 
22'9-82 

tM2-m 

2- 7-S3 
22-hSl 
18-9-88 


Foreign Bank Fates: 

Federal Reserve New York 
Bank of France 
Reichs Bank 
5-: Bank of Italy 
Bank of Japan 
; Swiss National 
Netherlands Bank 


lionds: 

, Indian Giltedge (Bombay)— 

New I^oan 

: 85^% Rnpee Paper 

Si% Indian Stock 1931 
3]5^% 1947—50 Rnpee Loan 
,> ^ 45^% 19SS— 60 Rupee I/oan 
4J?% 1968— 68 Sterling Loan 
4% 1960—70 Rupee Loan 

“ 6% 1945-~66 Rnpee Loan 

: 6% 1986 Rupee Loan ... 

Erittsh GUtedge^ 

Conversion Loan ... 

4 % Funding Loan 
81% Wat I^an 

landon Stocks & Shares: 

International Holdings 
- Hydro-Electric Seennties ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & 0. Steamship 0>, (Ord.) 

" Courtaulds (Ord.) 

Nickel Co, (Canaaft) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

, Tobacco Securities Trust Ord. 
Burmah Oil . Co. 

Shell Transport 
Royal Dutch .4, 

Great Western Ry. Ord. ... 

London* Midland Sl Scottish Ry, Ord. 


97rlS-6 

1024)4) 

117^04) 

£im 

II0-S4I 
119 2»0 
10144) 


101 - 0-0 

98-2-6 

am 

102 - 3-0 

11741-0 

im 

liO-lll 
101 * 54 ) 


■ 10141-0 
08.-54) 

/I00-O4) 

102-64) 

' M7-2-0 

■ imvk 
1104341 

H9>54) 

IOI-6-0 


% 

p.. B4tte- 

p o' 


£U7K 


£120% 
A 109% 


£11854 

£120K 

£10954 


£113?'^ 

£ 121 % 

£10951 


£11351 

£KI5C 

£10955 


14% 

88 /- 

62/154 

18/3 
49/6 
l23% 
6/9 
, £109 

76/lO’A 

48/9 

£19 

£50 

£l95i 

£17 

4S/- 

142/6 

24/3 


54K 
38/4 M 
62/7i 
142/74 
17/9 
49/6 
I23K 


S4-% 

88/455 

52/754 

142/- 

17/9 

49/6 

S23K 


-a 

i3«t. W 
'SiSfkP'- 

-St^' 


£109 £109 

76/3 76/10^ 

SO/- 50/- 

£1954 £1954 

£50 £S0 

62055 £2054 

£16 £16 

45 f- 45/' 

142/6 142/6 

24/3 24/3 


76/104 

48/9 

£19 

£50 

£2055 

£I6 

45/- 

14*2/6 

24/3 






165-0-0 

180-0-fl 

1,718-12-0 

1,562-8.0 


166 - 0-0 

178-2-0 

1,708-12-0 

1,543-12-0 


16S-0-0 

177-3-0 

1,702-8-0 

1,635-0*0 


■Banfei Shares (Bombay)— 

Impeiiat Bank of India ... 
r of India ... 

Central Bank of India 
Chartered Bank of India, RnatraUa It 
China 

National Bank of India ... ... 

Hongkong & Shanghai Banking Cor- 
poration ... ... ... 

J«ie Shares — 

Howrah ... ... 

Remarbatty ... ... 

National ... ... 

Cotton Shares — 

Reaoiam ... ... 

Bombay Dyeing 

Central India ... . 


1.652-8-0 

123-4-0 

S8-4-0 


l,655-«-0 

123-4-0 

38-0-0 


£16-17-6 

£44-17-8 


£15.17-6 ' £l8-17-e 

£46-0-0 £45’ 5-0 

£189-0-0 £189.0-0 


£139-10-0 


£138-10- 


65-2-0 

669-0-0 

27-8-0 


63-13-0 

664-0-0 

26-9-0 


65-2-0 
671-0 0 
27-0-0 


65-6-0 

667-0-0 

27-0-0 


65-1,5-0 

679-0-0 

27-11-0 


66-4-0 

684-0-0 

27-12-0 


4-7-0 

933-12-0 

.328-12-0 


4-8-0 

927-8-0 

S26-I4-0 


4-13-0 

935-0-0 

822-8-0 


927-8-0 

326-4-0 










JUiWary 


Coal Shares^ 

Bengal ... 

Burraknr ... 

Equitable /. 

Bokarao and Ratngurrali 
Tea Shares'--- 
Bishnauth 
Hota 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 
«i ii Oefd. 


Su^ar Shares— 

Carew & Co. 
Cawnpore. 

New Savan Sugar. 
Ryam Sugar. 
Miscellaneous Shares— 
Bum & Co. 

Marshall & Son* 
New India Assurance 
India Cement Co. 
Bombay Tramways 
Calcutta Tramwayi 


Sammodity Mftrkets; 

Jute {Calcutta)— 

Firsts (New Crop) 

Oghtning (New Cropy ... 

Future (B. I. J. A.) 

Imports into Calcutta ^ ^ . 

(000% omittel tnd«.) 
Exports from Calcutta ^ 

( I 

Stocks in Calcutta ( » , f 

Stocks in Calcutta in corresponmng 
period last year (000% omitted md®.) 
Jute (London) — 

1st Marks Continent Ready , . 

Ist Marks Continent one month future 
Lightning 

Jute Manufactures (Calcutta)— 

9 porters Ready 

11 porters Ready — 

Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay)— 

Broach (Apl. -May) 

Ooinra (Dec.) 

Bengal (Dec.) 

, Cotton (New York)— 

Midling Spot 

Mar. ... — r- 


Cotton (Liverpool)— 

Fully Midling Spot 
, One month future ... 

T Two month future 
; Three month future , 

Egyptian F. G. F. sakcllaridi# 
Tea (London)— 

■ Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta — May 
Linseed (London ) — 

Bombay 
Calcutta 
La Plata 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T. N. Spot 
T. N. Mar, 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites aBoat 
Sugar (London)— 

Java White ci.f. Calcutta^— 
bec..Jan. 

Wheat (Calcutta)— 

Cawnpore Quality Ready ... 
Punjab Quality Ready 
Beta— Sept. 

Wheat (Liverpool)— 

Australian ... ... 

Roaafe Cargo ... 

Batuso Cargo 

M^heat (Chicago)— JvdT per Bush^ 1 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras)— 


£ni 




Calcutta. 

Howrah, 

Delhi. 

Simla, 

Bombay 

Madras. 

Karachi* 

Rangoon. 

Colombo, 
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, THE 

Mercantile Bank ol India, Ld. 

( Incorporated In England.) 

Subscribed Capital ... «. 

Fatd‘iip Capital 
Reserve Fund 
Reserve Liability ol Share- 
holders ... •«* 

LONDON BANKERS. 

BANK 01? Enoland* Midland Bank 


£1,800,000 

£1.060,000 

£1,076,000 

£ 760,000 


Ld* 


HEAD OFFICE 

1^5, Gracechurch Street, London, B.C.8 
branches a AGENCIES; 


Galle. I Kota Bharu 

Penang, (Kelantau) 

Singapore. \ Bangkok, 
Shanghai, Mauritius. 

Hongkong, New York. 

Ipoh (F.M.S.) (H.S,A,> 

Kuala Lumpur Kuantan, 
(F.M.S.y (Pahang), 

Kuala LIpis. 

(F.M.S) 

CbbRKNt Accounts, ~-O pen«?d and Interest 
allowed at 1 per cent per annum on minimum 
monthly balances np to one lakh ot rupees. 
Other terms by arrangement. 

Fixed Deposits*— Deposits are received 

for flted period on terms which may be ascer. 
tained on application, 

The Bank undertakes Truateerijips end 
ExecutorshiPB. 

R. D, Cfomartle. Manager, 

No 8, Clive Street, Calcutta, 

Howrah Agency, it, Grand Trunk Road, 
Haidan, 


THE EASTERN BANK, LD, 

Unco f ^orated England*) 

Head Office : 

2 & 3, Crosby Sqtiare, 
I^ONBON, B.C\ 3. 

Suhscrilietl Capital .*« £2,000.000 

Paid-up Capital ».* £1,000,000 

Reserve Fund £500,000 

Reserve liability of 

Sbarebolders £1,000,000 

BRANCHIB: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Atadras and Singapore, 

Current Accounts Interest 1 per oent. 
per annum allowed on daily credit balancina 
from Re. 1,000 to Re, 3,00,m 

Fixed Deposite are received ford and II 
months and lor shorter periods on terms 
which may be ascertained on application, 

Savings Deposit Aceounti opened. Inter, 
est per cent, per annum. 

General Banking and Exchange Buslacsa 
transacted with the chief Commeralal Cities 
of the World, 

Further particularu on application. 

H* WEBSTER, 

' Managef, 

Calcutta Branch : I# Clive Street, 

w “fl.- H 
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Tiie Yo&oliasta Specie Bank, Ld, 

,<Eef later ed In Japan) 

■ iESTABLISEED 1&80.) 
Snbacribedi Capllal Ytn, 100,000,000,00 
Paiil^ilp Capital „ 100,000,000,00 

' ,, 121,200,000,00 

Umi mm YOKOHAMA 

Branohea 


Alexandria. 

Batavia. 

Berlin, 

Bombay. 

Calcutta, ■ 

Canton, 

Dairen 

fengtien (Mukden).: 
Hamburg* 

Hankow, . 

Harbin. 

Hongkonf. 

Honolulu, 

H»lnklng, 

Karachi, 

; Kobe, 
l*ondon, 

Los AngeleH, 

Manila. 

Marunowehi, 


MofL 

Nagasaki, 

NiMToyiu 

Newottwang, 

New fork. 
Dtika, ■ 

FAft»* 

gtlplttgA 

EAnfoon. ' • 

Rio do ^ 

toarauf 

San Francisco. 

Seattle, 

Shanghai, 

BIngapore* 

Sourabaya. 

. Sydney. 
Tientsin* 

Tokyo, . 
Tfttngtan. 


■ Bveary description of BANKING* 
and BXCHAN0B BUSINESS tran- 
sacted, 

lOM, Clive street. Caicitta H, KDEOKAWA 
Foal BOX’ 40a Maimger 


ANDREW YULE & CO., LTD. 


INSURANCE DEPARTMENT^ 

8, CLIVE ROW. 


ALL CLASSES OF ICSSOK,ANCE 

No risk is too large for us to deal with 
None too small for our interested attention 

■; Telephone; CALCUTTA 5286 




For Safe Investment? 

BUY A BIO INSURANCE POMGY ! 

,I^ITED INDIA UFE ASSURANCE CO„ LTD. 

(EISTK. 1S>0«) 

Has been for a quarter of a Century offering you all that is best in 


V '/Cl''/-' ’ / ’.rvVS"-: 
-'.'■■h’. ' '■ '■ C'e-vis:-' 




OEl 

FEMALE AND JOINT LIFE ACCEPTED 


Calcutta Office: 

2, LVONS RANGE, 
CiLCUTTi 


Head Office: 

UNITED INDIA ASSURANCE BUILDINGS, 

MADRAS. 




INSURE 

WITH 

ABDOOLABHOY 
LALLJEE & CO. 

Por all classes of Insurance 
Fite, Marine, Motor Aoci* 
deni). Civil Conomotions, 
Earthaw^l«e, etc., etc, 

55, CANNING STREET 
■ J. ,v- CALCUTTA V,-:,; ' 

- ■ ' TKotre , 1^88 Cali 


Wmsb 

mmSm 


insure 

WITH 

HOOSEINBHOY 
A. LALLJEE & CO- 

For all classes of Insurance 
Fire, Marine, Motor, Acci- 
dent, Oivil Commotions, 
Earthquake , etc., etc. 

STANDARD BLDG. 
Hornby Road, BOMBAY 

’Phone: 23412 


THE PROSPECTS OF STABILISATION 

There are signs all around that international 
ana»?S'ag“S. i/one of critol 

been none too rare since 1930. During tnc 
week, the international exchanges 

wilfUv Sterling lias risen in terms of tne franc 

SfconttaS c«Tte=ci.s ; and the dollar has con- 

tinned strong in terms of sterling and tbe franc , i 
fact, so strong that tbe dollar is ^ 

in gold than the statutory rate allows. There hav 

b^el reports of the U. S. A. being readr to open 
nrg^^Ls with Britain. 

teciture indicative of her desire to abandon ner 

deflationary policy. It is .^if^^rris 

THtnonrs but the content of these rumouis is n 
in conflict with known facts. That such riimoui^ 
should seem plausible is a significant advance on 
So2 ?n which they would kai^ 

nalnablv ludicrous. There is thus behind all this 

apparent chaos the promise of _a restoration of order, 

however distant and slow it inight prove to be. ^ ^ ^ ^ 



In fact, in the more comprehensive review it is 

just these crises that mark S'? steps^ on th 

Ld to recovery.. We 

view that each crisis co^^tams within itself tlies^ 
of a solution to the more Pi^ssing problems. , Look 
ing back over the last years, it shoulAbe^ea y 
to recognise that every improvement in^woild ttade 

and finance, which we can now bwst °!> 
traceable to some crisis or other. Treay it m the 
chronological order, the first step out of the tangle 
of international indebtedness was taken 
tL pressure of the failure of the credit Anstalt 
Mr. Hoover was obliged to declare 
for all Governmental Debts. But for this action it 
would have been more difficult for America s debtor 
nations to force the issue by suspension of 
One might go so far as to say that the fart Tfia 
Great Britain was in a position to continue to jut o 
her war debt payments till a late stage has dela:^a 
the pmgress of this problem towards its inevitable 

solution. And when the solution c^es, we may b 

surn that it will be directly to the necessity for 

the moratorium which arose from^ the severe inter- 
national financial crisis of 1931. Sg 

substantial advance from the depression which th 
countries comprised in the sterlmg^area have mad 
■ during the last three years, would hav^ been incom 
' ceivable but for the crisis of September, 1931 m 
Great Britain and the consequent abandonment ot 
the gold standard. It is needless to expatiate on 
the benefits which have flowed from what at that 
time seemed to many to be disaster. The pro- 
gressive cheapening of money rates, the reduction 
in the volume of debts which were incurred and 
which were payable in sterling, the reduction in 
costs of production made possible by the lower 
' interest rates and by a lighter burden of ^dness, 
and above all the recovery of prices from the oeplbs 
of depression— these would not have been available to 
• world economy by any other conceivable means. 

‘ The third crisis which has taken world 
nearer to recovery is the banking ‘^tisis of kK. 
which occurred in America at the time of Mr. Roose- 


OBMtonal (KnittmEuis 


velt^s advent to office. And m 
is to-day is due to the wreck < 
which occurred in the Spring 
have heard little of national : 
planning hut for the bold effo 
velt had perforce to make own 
It may, therefore, be said tha' 
sent difficulties continue withoi 
of some sort, there is no hop 
of lasting’ recovery. 

♦ * 

It is not suggested that a 
has developed either in Amerh 
But the relations between thes« 
developed a somewhat acute ph 
that during the last quarter of 
increasingly clear that France 
finally between deflation and 
appears as though M. Flandin 
his faith in a natural recovery 
would restore equilibrium be 
other currencies and that he 
make a final decision between 
During the New Year, howe 
signs of a significant change 
It is now generally admitt 
Government have given up the 
and have fallen in with the cu 
actively for recovery. There 
active policy involves a chanj 
the initiation of measures of he 
It is hot surprising, therefc 
Government have adopted me 
currency and providing for tlr 
petition between internal in< 
provision of codes on the An 
these measures might be wel 
people, they do not contribute 
problem of the relation betwe^ 
important currencies of the w< 


This lack of proper relation 
in the Paris— N^w York exchai 
gold export point. At the be^ 
banks decided not to export an 
tion of the fact that the America 
decide on a change in the gold 
and there would then be a redu 
the gold on arrival at New Yorl 
have begun to export gold, but 
no means, sufficient in quantit 
rective to the movements in the 


At the moment the stre: 
very largely to the question < 
come up before the Supreme 
It is expected in some qu 
might be adverse to the A 
and it is clear that in the i 
decision, dollar bonds whicl 
would have to be paid for 
lators are naturally ready t 
uncertainty, and all over the 
to buy such dollar bonds 
dollar is naturally refiectec 
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ts wha 
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have followed so closely on these untorm^te aevei^« 
tueiits. And there is also reason to think that the 
relationaty policy has been deaued on by M. hlan* 
dill after great thought and prolonged discussions. 

.^ome of his colleagues have differed from him ; and 
it is in the face of such dissent that the present , 
policy has been inaugurated. 

* * • • 1 

It may lie taken, therefore, that France will not 
return to her deflationary ways. Hence the report 
that IL Flandin is anxious for an understanding wA 
the United States and Great Britain, and that he is 
prepared for a downward adjustment of the franc. 
Though all this is welcome news, from thf stand- 
point of restoration of an international ttoetary 
standard, it is doubtful if the United Stated and 
Great Britain will so readily welcome a lowering of 
the franc. All these years, both these countries 
liave been bewailing the disparity of the currencies. 

But it is a diflerent thing when they get very near 
the jirospect of a reduction of the gold value of the 
franc. The United States are yet to decide on the 
question of a further devaluation of the dollar. 
With the Damocles’ sword of the Supreme Court 
decision hanging over them, the Administration will 
perforce have to postpone this (juestion. I he new 
Congress must be given some time to clarify its party 
alignments. But there is no mistaking the veering 
round of popular opinion in favour of further iufte- 
tion, the handiest means of which is a further 
■ dewliisitioii to the Unlit of 50 UEtted 

States will not be prepared to enter into negatiattona 
with France till she has made up her mind on this 
question. And it is by no means certain that agree- 
ment would be i>ossible among the three nations on 
the basis of a 50 cents dollar. The present position 


^tmerican currency 
gold export point. It ^ 

measure so productive of good to Ainenra an 

world should be open reduction in 

No one can doubt now that but for the rea™n i 

tile rate of indebtedness, which f ® 

the dollar and the 

demonstratably popular measure ^ 

W eiiSriega^y of action of the 

Administration and the Congress m decreeing 
tvX£ of the dollar and over ookmg the ^ 
niaitQP poiitsiiiicd. HI cGito-in pnUlic snu 1 
oolitracts. The trouble of the written constitution 
is that even validation act on the part of the Congress 
mn h. spite of the undoubted oficence 
;df this measure, it is exposed to tb^unsettlemcrti . 
an enquiry by the Supreme Court. would 

have to go by the law, though it is a question 
whkher in view of the consequences of a decision 
adverse to the Administration, it would not be 
content with merely preserving the spmt of it. it 
•k aicouraging that America d^s ®uch 

hdv^rse decision to be possible. If it should be 
gjt^eri, she wll have no option but to take st^'>s to 
delimit the sphere of the .Supreme Court, though this 
Would be tantamount to altering the very tiasis of her 
constitution. 

- . . m ^ ^ 

Itmg as the present uncertainty about the 
sgpld clause, or rather so long as the belief «i the 
adverse decision is ^entertained, the 
'dil3|iir is* bomid to wax strongs -.with all its con- 
sterling and the franc. But it is not to 
he supposed that the franc would regain strength, 


AS HI CUR A ZION 1 GEN UR A I. 

THE GENERAL INSURANCE COMPANY, UMITEO OF TRIESTE AJ<» VENICE 

(INCOKPORATKD IN ITALY) 


Totoi AiwMrt* »*. si-ia-aa 

( at Cur rent Eate of 
Exceed S 2 B » 0 00 V O 0 0 
Claittif Paid £10 0.000.000 


Capitsd FuUy Paid up £1.000,000 

(at Current Sterling Rate of Exchange) 

Annual Premium Income Exceeds 

£10.000.000 


PAXltVA« i 
LYI»lhl-U 1 
[ MAftlSTA 

I Cfe intus 


ESTABLISHED 1831 


ONE OF THE WORLD’S SOUNDEST AND MOST POWERFUL COMPOSITE INSURANCE INSTITUTIONS 


Company has phasure in announcing the Opening of Us Branch Office for JNDl A BVRMA^ and CEYLON 


CALCUTTA 
CALCUTTA 1491 


2, DALH0U3IE SQUARE, EAST, 

Telegraphic Address : '** GENERALI ** 


Telephone 





lisiliii 


Jafluary 19 


,’|)et\ye^ the Gotmtries concerned. It is not to b 
'sttpi?osed that the difierences in competitive capacit 
consequent on changes in the exchange value of cur 
rencies wil be fully felt. The nations can, there 
fore, attempt the task of regularising Internationa 
financial relations without the fear of unsettlemen 
in their internal economies. 


RETURN OF THE SAAR 

The peaceful issue of the Saar plebiscite marks 
an advanced stage in the recovery of Europe fron 
the follies of Versailles. For eighteen years the 
world has staggered under the wrongs and blunders 
of the Allies ; and it looks as though only Time can 
repair the ravages of the war and the more 
bellicose peace which ended it. But of all the 
blunders, which cried aloud for redress, the separa- 
tion of the Saar from Germany has had a peculiai 
significance owing to the circumstances in which the 
plebiscite had to be carried out. The Allied nations 
could never have been in doubt as to the result of 
a referendum among the Saarlanders, The dis- 
membering of the Saar from the Fatherland and its 
constitution into a separate administrative unit undei 
the Governing Commission of the Teague of Nations 
was the result of a crude compromise between 
French vindictiveness and the compunctions of her 
comparatively unsophisticated allies. It was clear 
from the beginning that France only wanted to 
postpone, as long as possible, the recovery of 
German prestige from the shadow of defeat. But 
during tlxe last year or two, doubts have been 
sedulously cast on the readiness of the Saar to return 
to the German fold. The reason adduced 'was that 
those Germans, who were fortunate enough not to 
come under the Nazi heel, would suddenly come to 
regard the Treaty of Versailles as a blessing, whose 
disguise consisted in two decades of unpredictable 
history. 

Undoubtedly, this thought had nothing to 
rest on except the wish of the thinkers. But they 
were optimistic enough to hope that by the time 
the Saarlanders would have to exercise these votes 
.on this momentous question, Nazidom would have 
made itself so execrable that the Saar would at least 
decide on a continuance of the status quo. When 
an interested party reasons on these lines, one might 
be sure that it would not stop with armchair specu- 
lation. And, likewise, it is too much to expect that 
Germany will, in her present mood, leave such pro- 
paganda without an answer. For months, there 
have been reports of attempts on the part of the 
Nazis to coerce the waverers in Saarland into voting 
for a return to Germany. The method of coercion 
may be easily imagined. It was then left to be 
understood that, as the plebiscite would largely be 
in favour of a return and that when the Saar comes 
under the administration of the German Reich, the 
Nazis would see to it that the recalcitrants were 
properly dealt with. It was expected on the other 
side that such threats, far from intimidating the 
Saarlanders, would only have the result of stiffening 
opposition. All these speculations obviously under- 
rated the strength of the nationalist sentiment which 
has been outraged by’ enforced separation from the 
mother country, and which has all along lookeci 
forward to a particular date for the automatic satis- 
faction of their nationalist instincts. In such t 
position opinion in the Saar can hardly be swayed 
either by the exaggerated reports of Nazi excess oi 
even by such lapses as the Nazi Government niiglr 
have been guilty of. There has thus never beet 
any solid reason why the vSaar should vote for th« 
continuance of the sfaius quo, not to speak o 
coming under the rule of France. Though tlr 
issue was not in doubt, it was feared that th 
enthusiasm in both camps would precipitate ai 
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Iiave followed m diisely uti ilms^ imfiirtittiiate develop* 
luciils. And lliiTu is also rt!asc>ii to iliiuk that the 
relutioiuiry policy lias been decided on by M. Flan* 
din after grintt thought and prolonged discussions. 
8iaiie <»f his colleagues have differed froiii turn; and 
it is in the face of such dissent that the present 
p.fdicy has been iinmgwratech 


American currency and the fall of ™ . 

gold export point. It is indeed C. 

measure so productive of good to America and tin- 
world should be open to challenge in a court of aw 
No one can doubt now that but for the reduction 
the rate of indebtedness, which the 
the dollar and the abrogation of the gold clause 
have made possible, America would . ‘;: 

covered to the extent she has done. I he iigidi 
of the written constitution exposes even hiH’ii 
deraonstratably popular measure to the 
scrutiny of the Supreme Court, XVe are- not in a 
position to examine the legality of the actioii of the 
Administration and the Congress in decreeing the 
devaluation of the dollar and overlooking the gold 
clause contained in certain public and private 


ll; iua 3 ^ Ihl* laken^ tlierefore, that France will not 
reluni lu her deflalitniary ways. lienee the report 
that hlandin h aiLxioii!^ for an uiukrstanding with 
tile Ihnled folates and <lreat Britaiiii and that he is 
prefiarrd for a d^twiiwanl adjustment of the franc* 
'rinaigh all tUA is welcoiiie news, from the stand* 
Irihiii uf rDsiuraiion of an iiilernational monetary 
siuiulard^ it iH doiihlfiil if the Ihdted States md 
Ch’eut Briluin will m readily welctmie a lowering of 
the franc. All these years, both these countries 
have been bewailing the dis|>arity of the currencies. 
!iul ll is a differviiit thing when t!u,n‘ gii wry near 
lltD prospect of a reiluclirm id tlio gtiUi value of the 
franc. The tJnited Slittes fire yet in <kciile on the 
i|ueslitai of a further ckvrdiiaticm of the dollar. 
With the llainmles* sword nf the Hu|>t'«ne Court 
tlecision hanging over them, the Adiinnistratlmi will 
perforce have to postpone this iptestioiL^ The new 
Congress innsl tie given some lime to clarify its party 
abgnmenis* But there is mistaking the veering 
round ed pr^pular opinion in favmir id further iufla* 
I loin, l1u* Intudiest nieaus of winch is a further 
devahiattoit to the limit of rents. The IJmted 
^^tales will not taf prepared enter into uegotiatbm 
with France till stm lias imuk up her mitjd on this 
question. Am! it is by no ineaiiis certain that agree* 
ineiit would Ih? passible among the three naltous on 
rile basis of a 50 Cents dollar* The present position 
is, therefore, highly hitrigtiing. 


So long as the present uncertainty ahmt the 
gold clause, or rather so long as the l«liet in the 
possibility of an adverse decision is eiitertaiiHiil, the 
dollar is bound to wax strmtg with all its cotw 
squences to sterling and the franc. Hut it is iiol to 
be supposed that the franc would regain strength, 
as soon as the question Is favourably settled. When 
the present policy of reflation gets umler wav, the 
disparity between French prices am! ivorhl prices will 
have !>een enhanced and the franc rtudered more 
insecure. The critical character of the jiresviit 

situation lies not so much in the movements of the 
exchanges as in the decision to reflate. And It is in* 
conceivable how France could do otherwise. It is 
true thrat the movement hir devaluation, which 
began in October last, has weakened; and lilth: is 
HOW' heard^of it. But so has the ilefiatioimry uuwe* 
ment. It is doubtful if there is miy one in France 
who will face the consequences of deflation to 

the required extent. Only last week tl was pointetl 

out in our overseas columns that the fafe of the 

Citroen Company nmst 'be it significant eye-opener 
to the people of Prance. It is not known whetlicr 
this; had 'anything to do with the change iri t^Tieial 
French policy. But it is significant that the chanRes 


But it is full id promise that the nations will 
make another ufibrt . at ifileniatiotial iiii tierstanding 
oil riirreucy and exchange. It is nearly two years 
Hiiice the failure id the Work! Economic Conference. 
And it is not without significance that already tte- 
iHrlitrf is enlertained that another conference is likely 
to meet fjcfote long. And what is needed is that the 
riovernments should command faith, in tlie possi- 
fdbity fif an understanding. It should not be 
forgotten that tlxe effects of cliaiigp in currency and 
i‘xchang\*s on forvigti trade and industrial competi* 
ti«it have been rciluced a great deal since the middle 
of laB, when the Wti^rkl Ik'oiiomic Conference broke 
up. Ib>r its failure was the signal for economic 
natiojiaiiHin to rise up and it 1ms been rampant in 
almost ail countries of the workl since that time. 
Quotas and import restrictions have been^ adopted. 
There have been iimumeralile trade treaties which 
have imt on a definite basis the commercial relations 
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between the countries concerned. It is not to be 
supposed that the differences in competitive capacity 
consequent on changes in the exchange value of cur- 
rencies wil be fully felt. The nations can, there- 
fore, attempt the task of regularising international 
financial relations without the fear of unsettlenient 
in their internal economies. 


RETURN OF THE SAAR 

The peaceful issue of the Saar plebiscite marks 
an advanced stage in the recovery of Europe from 
the follies of Versailles. For eighteen years the 
world has staggered under the wrongs and blunders 
of the Allies ; and it looks as though only Time can 
repair the ravages of the war and the more 
bellicose peace which ended it. But of all the 
blunders, which cried aloud for redress, the separa- 
tion of the Saar from Germany has had a peculiar 
significance owing to the circumstances in which the 
plebiscite had to be carried out. The Allied nations 
could never have been in doubt as to the result of 
a referendum among the Saarlanders* The dis- 
membering of the Saar from the Fatherland and its 
constitution into a separate administrative unit under 
the Governing Commission of the Teague of Nations 
was the result of a crude compromise between 
French vindictiveness and the compunctions of her 
comparatively unsophisticated allies. It was clear 
from the beginning that France only wanted to 
postpone, as long as possible, the recovery of 
German prestige from the shadow of defeat. But 
during the last year or two, doubts have been 
sedulously cast on the readiness of the Saar to return 
to the German fold. The reason adduced was that 
those Germans, who were fortunate enough not to 
come under the Nazi heel, would suddenly come to 
regard the Treaty of Versailles as a blessing, whose 
disguise consisted in two decades of unpredictable 
history. 

Undoubtedly, this thought had nothing to 
rest on except the wish of the thinkers. But they 
were optimistic enough to hope that by the time 
the Saarlanders would have to exercise these votes 
on this momentous question. Nazidom would have 
made itself so execrable that the Saar would at least 
decide on a continuance of the status quo. When 
an interested party reasons on these lines, one might 
be sure that it would not stop with armchair specu- 
lation. And, likewise, it is too much to expect that 
Germany will, in her present mood, leave such pro- 
paganda without an answer. For months, there 
have been reports of attempts on the part of the 
Nazis to coerce the waverers in Saarland into voting 
for a return to Germany. The method of coercion 
may be easily imagined. It was then left to be 
understood that, as the plebiscite would largely be 
in favour of a return and that when the Saar comes 
under the administration of the German Reich, the 
Nazis would see to it that the recalcitrants were 
properly dealt with. It was expected on the other 
side that such threats, far from intimidating the 
Saarlanders, would only have the result of stiffening 
opposition. All these speculations obviously under- 
rated the .strength of the nationalist sentiment which 
has been outraged by' enforced separation from the 
mother country, and which has all along looked 
forward to a particular date for the automatic satis- 
faction of their nationalist instincts. In such a 
position opinion in the vSaar can hardly be sv;ayed 
eitlier by the exaggerated reports of Nazi excess or 
even by such lapses as the Nazi Government might 
have been guilty of. There has thus never been 
any solid reason why the Saar should vote for the 
contimtance of the sfahis quo, not to speak of 
coming under the rule of France, Though the 
issue was not in doitht, it was feared that the 
enthusiasm in both camps would precipitate an 


ugly conflict which might starting 

point of further niistinderstanding and quarrels 
between the Powers, It speaks well of the care,, 
with which the Governing Commission has carried 
out its duties, that popular voting on such a crucial 
question could have been conducted without any 
disorders worthy of mention. 


Though the people have passed their verdict 
decisively for a return to Germany, there is still a 
bunch of problems to be solved before such return " 
can be effected. During the last few days, it was 
reported that France was endeavouring to lay down 
certain conditions to such return. While it is> un- 
questionably, difficult for France suddenly to 
acquiesce in the return of the Saar as o. fait accomplir 
France can expect little support in international 
opinion for insisting on Germany satisfying all her 
demands in respect of demiliterisation. It is true 
that the Saar is a part of the area which, according 
to the Treaty of Versailles, ought to be demiliterised 
in order that France might feel the safer. But it 
is quite conceivable that France might demand 
measures of demilitarisation which might impair the 
industrial equipment of this area. It is said that 
France insisted on the destruction of the strategic 
railways and even landing places for troops and, in 
fact, everything that is of potential strategic value. 

A later report suggests that a tentative agreement 
has been arrived at between Gennany and France on 
the issues connected with demilitarisation of the 
Saar. It may, therefore, be expected that the retire- 
ment of the Governing Commission from the Saar- 
land and the handing over of this area to the Govern- 
ment of Reich will he accomplished according to 
programme, that is by the first week of March. 
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So far as Jthe League is concerned, it cannot 
altogether abandon all its functions. That Germany' 
is in no love with the League only enhances such 
responsibilities of the latter as still belong to it. 
Already Germany has given an inkling of her attitude 
to the League, when she objected to the question of 
demilitarisation being arbitrated by the League, in 
case of continued disagreement between France and 
herself. But in any situation, it ought to be one of 
the functions of an international body to see that 
those Saarlanders, who voted for the status quo, 
should not suffer at the hands of those who have 
won at the polls. That support of the status qua is 
a perversity, more heinous in the present position of 
Germany, there can be no doubt But it is the 
essence of freedom that men should be free to hold 
perverse views; and it is for the League and the 
Powers acting through the League to ensure fair 
treatment for those who vainly opposed the return 
of the Saar to the Reich. 

Apart from these problems of a diplomatic kind, 
Germany is in the unfortunate position of having 
suffered a sudden amputation of a limb and having 
the same limb grafted on to her after a period of 
fifteen years. She will have a great deal to do before 
the Saar again becomes organically a part of her- 
self. Economically, she has suffered all these years 
from the loss of the mines in Saarland ; and this has 
driven her to a number of devices to make up the 
deficiency. The currency, which has so far been in 
•circulation in the Saar, has. to be replaced by 
reichmarks and the necessary technical readjust- 
ments effected. But the immediate need is to provide 
credits for industry in Saarland. For it is idle to 
expect that France will continue to provide credits 
for what will from now be part of the territory of 
her historic enemy. It is reported that France has 
already withdrawn her credits and the German Gov- 
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emmeut and the Reicbsbauk have stepped into the 
breach. There is also the question of buying up 
the mines according to the valuation by three 
impartial experts. It is not till all these details are 
completed that one can take leave of one of the most 
unhappy memoides of the war. 


ROAD AND RAIL 

Sir Frank Noyce's address to the newly-formed 
Transport Advisory Committee which held its first 
meeting in the Prince's Chamber at New Delhi 
covered the salient issues of India's transport problem 
which Indian Finance dealt with in its issue of 
November 3. The Jayakar Committee first and then 
Messrs, Mitchell and Kirkness submitted yaluable 
reports ; and a conference in November last considered 
the subject. Sir Frank Noyce, whom the Press report 
describes as Member for Transport, did no more than 
elucidate the issues which are involved from the fact 
that, while railways are and will remain a central 
subject, roads are and will remain a Provincial subject. 
Rs, 800 crores of public money invested in railways 
representing about two-thirds of the total debt of the 
Government of India are involved and as railways 
have been losing heavily recently, the seriousness of 
the problem is obvious. Moreover the whole trans- 
port system of the country on which its economic 
development largely rests has to be reorganised 
A rail-road competition. 

^ IS- ^ 

Sir Frank Noyce devoted a large part of his 
address to explaining the mechanism of the railway 
rate structure which was criticised at the last annual 
session of the Associated Chambers of Commerce. If, 
said Sir Frank, high grade and low grade rates between 
them fail to give a reasonable return on the capital 
invested on railways, the only remedy is to let the 
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difficulties of every other party and a continuous pro- 
cess of discovery, tlic wiclesl possible area^of mutual 
intcfiest and ucc(‘pted iiomincai action.” The party 
whose interest is ]>arainount is the public. 


railways run at a loss or to raise the low grade raiys 

^ dictum which the experience of businessmen will 

discard. As the prime transport service of the country, 
railways have unlimited scope and their present 
economic plight is attributable to the sense of security 
born of what was till recently a monopoly. At the 
first inroad of bus competition railways sought legis- 
lative protection which Sir Frank Noyce voiced. ^ 1 

feel strongly^h he said, ^That it would be a profligate 
administration if we ourselves, i,e. the Government oi 
India and the Provincial Governments, should speiKl 
or allow private agencies to spend large sums of money 
in developing motor transport izi such a way that it 
will increase the losses of the railways and still h.!ave 
large tracts of the country with no proper means ol 
Communication.” 


A re-orieutatioii of railway administration, with- 
out tri^Hpassing on tlie kigitlmate scope of road trans- 
port, i:s indicated. In the United States the remedy 
has beem found in the? regional grouping of railway 
systems. A sciu‘nit.j similar to the American seclieme was 
outlincfd by the Agtsil of the !*^a*ngal-Nagpur Railway 
at llu; annual ('onieixsice id railway iifficers in 11)32. 
It was suggt;sli»d that railways in India should be 

divided into ihrei^ main gronfxs^ KiuHienn Central and 

Sonthera, im a similarit}" local conditions. The 
Group Coniinitlet‘.s would deal with all matters com 
cerning llusr group, with tht*^ aitlive collalwration of 
tht‘ commercial coinmimity. The unitary control of 
the Railway Itcmnl, ninoie fnan local environmentB, 
has outlived its niility and if llicre is to be co-ordina- 
tion I'H-Uveen road and rail transport, it has to 
ilevisuil and cticcted by avithoritiis on IIh^ spot, llie 
taking over mnm years ago by the East Indian system 
of the Oiidh and Rohilkhand Railway was a step in 
this dirc’Ction, though that example lias not been 
followitd. As matters are, iiniiitelligenl com{KliUon 
bitlwcten rivol railway systems is a little less objection- 
aide than the unn^strained and iifiregulated competi- 
tion of hm .service. In a c*oniitry of the sm of India, 
With its inniimt^rable lotad interests, there is ample 
room lor both road and rail transport and no piirfX)^ 
is servitd^ by perpetuating the disabilities under which 
both sulfur at present, Happi!}^ there are indications 
in recent oflicial utterances that a ditparture from exist- 
ing railway ariministrative %mys is comlngc It is 
difficult to sljed old complexes, as it is difficult to 
ilcvi‘i«)p new ernes. the coiiflitt between rail and 

road is in Ihe^ main false as tlie one is compiementary 
Ui the other, , . . 


to more efficiency and economy and no orui wm say 
that the limits of both have ben reached. Uneconomic 
competition as between railways and buse.s is iU)t the 
solution, but a co-ordination which would givc^ llu: 
best service to the public. Vast tracts of territory an? 
innocent of any sort of efficient transport. These 
roadless tracts, once roads are provided, would be serv- 
ed by bus service as feeders to railways. Principally 
the problem is provincial because of the local Govern- 
ment's responsibility for road improvement and deve- 
lopment. In Bengal, such roads as there are wliich 
link up bus service with rail heads, ani impossibh? 
during the monsoon. That is an actual Icjss to rail- 
ways which a road construction scheme can only eli- 
minate, Then, the absence of bridges on good roads 
discounts their motor transport utility, Thu Petrol 
Tax could be earmarked as has been suggested, fi^r 
road construction in Bengal The approach to tlie 
problem, whose complexity no one disputes, is, in the 
words of Sir Frank Noyce, by ”an amicable distais- 
sion, recognition by each party of the interests and 
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INDIAN IMMIGRANTS IN CEYLON 

The lot of the Indian immigrant even in countries 
within the Empire is hard. In Ceylon the question of 
Indian immigration has also developed into an acute 
stage. There has not been happily a cloud of 
complicated issues in Ceylon and the question has 
been approached in a spirit of impartial investigation. 
The people of Ceylon have come to regard the Indian 
immigrant as an intruder, whose presence operates 
against the economic well being of the nationals. The 
decision of the Government of Ceylon to appoint a 
commission to enquire into the question is therefore 
commendable. The terms of reference to the com- 
mission include, according to a contemporary, the 
following: — 

{a) The extent, as far as statistics and other 
proofs are available, of the displacement 
of Ceylonese in various trades and occupa- 
^ tions by Indian immigrants. 

"" (fc) The trades and occupations in which this 

displacement has been most pronounced 

(c) A survey of the rate of Indian immigration 

since the war. 

(d) An estimate of the number of such Indian 

immigrants who have permanently settled 
in Ceylon, 

(e) Proposals for preventing the displacement of 

Ceylonese in trades and occupations 
which have normally been served by 
Ceylonese ; and 

(/) Any other measures for protecting the in- 
terests of the Ceylonese wage earning 
classes against the competition of Indian 
; immigrants. 

The safeguarding of the economic interests of 
nationals is a principle which India has advocated in 
her own case and its aptness in the case of Ceylon 
will not be questioned . All that India is eoncerned 
with is to see that Indians who, having gone to Ce3don 
on the invitation of Ceylonese, have settled down there 
and have contributed to Ceylon's economic develop- 
ment are not treated as mere aliens. These considera- 
tions will, doubtless, weigh with the commission 
in framing their recommendations and, if it is neces- 
sary or desirable, the Government of India may invite 
the attention of the Government of Ceylon to them. 
The position of Indian immigrants in the economic 
structure of Ceylon is well-established and how far a 
I dislocation, even on a time scale, would be economically 
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sound from the point of view of Ceylon is debatable. 
Obviously, such dislocation would be the greatest of 
hardships to all Indian immigrants and ruin to many. 
The responsibility of the Government of Ceylon for 
the protection of Indian immigrants, consistently with 
their responsibility for nationals, is clear. 


The increase in the Government's tap rate for 
purchases of sterling from is. 6 3/32d. to is. 6 i/8d. 
came somewhat as a surprise to the market. Though 
it was intended by Government mainly to protect their 
attenuated reserves, it had the effect of stiffening up 
rates and quickening activity. 


Banks were sellers at is. 6 3/32d. within a month 
and IS. 6i/i6d. for February-March, is. 6i/32d. 
April-August. Three months bills advanced to is. 
6 3/i6d. January-February, is. 6 5/32d. March- April, 
IS. 6 I / 8d. May-October. 


In the sterling tenders this week applications were 
received for ;£48,300,ooo at is. 6 3/32d. which were 
allotted approximately 2 per cent. The same amount 
will be offered on Wednesday. 


[Continued from page 14.J.) 


ably, be even a reversal of such policy with its obvious 
consequences to giltedge. The whole point has only 
to be stated to be recognised as palpably ludicrous. 
In the first place, there is no ground for the belief that 
a stabilisation agreement is in sight. We have in other 
sections of this issue considered in detail the prospects 
of stabilisation of the principal international exchanges 
and we have attempted to indicate the difficulties that 
lie in the path of the principal nations. A number 
of momentous questions will have to be solved by each 
country, before it can encounter others in open confer- 
ence or secret negotiations on the question of the link 
beri\^een its own national currency and the currencies 
of other countries. It may also be asked whether the 
prospects of a stabilisation agreement will not be better 
realised and appraised by the London market than 
by the markets in India. In any case, to apprehend 
a stabilisation agreement and as a consequence thereof, 
a reversal of cheap money policy, of which, in fact, 
we have so little in India, are only indications of the 
present mood which must pass as soon as there is a 
break in money rates. 
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at Trichiiiopoly is nearly 1 j times 
Hooghly at Howrah Bridge, 


The Cauvery River 
as wide as the 


Braithwaites bridged the river and opened the line to 
traffic in six months. 


This feat was made possible I)}' the Braithwaite organi- 
sation backed by their patented system by which they 
finished the foundations in five weeks. Seven other 
similar bridges having an aggregate length of two miles 
were completed by the same methods in 13 months 
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THE WHIRLIGIG OF POLITICS 


A FANTASY 


By G. h. M. 


Although the political outlook was already black 
since the publication of the White Paper, our times 
are now out-of- joint owing to the Joint Committee's 
Report. And the tables have been turned in Indian 
politics despite (or because of) the Round Table 
Conferences. The Liberals are completely disillu- 
sioned in regard to the declarations of Cabinets, 
pledges of Viceroys, promises of Prime Ministers and 
statements of Secretaries of State. They are con- 
vinced that their constitutional methods including 
perpetual and prolonged conferences, respectful and 
repeated requests, minutes of dissent and efforts to 
consent followed by notes, memoranda and reports 
have led the country nowhere. Even their skill as 
negotiators and bargainers has proved futile and their 
sweet reasonableness, sterile. 

On the other hand, the Congress leaders are dis- 
appointed by the results — or absence of results — of 
their struggle. They have had to suspend N.C.O. 
and C.D. and to take to C.P. (i.e. Wardha and 
Constructive Pi'ogramme) . They have returned to 
the Assembly which the3?' had boycotted and have to 
make it clear that their rejection of the J.P.C. consti- 
tution does not necessarily involve a refusal to enter 
the new legislatures. Reports state that some of them 
are prepared even to dilute the ^ ^substance of inde- 
pendence'' into the shadow of Dominion Status which 
has now vanished. If these tendencies persist and 
are carried further, what would happen? Just 
imagine : — 

AUahabadt ist November, igss, 

Mr. C. Y, Chintamani addressing a crowded 
meeting of the U.P. Youth League and Students^ 
Federation last evening asked the youth of India not 
to be sat'sfjed until they had won complete and 
full autonomy whatever the sacrifice and suffering 
involved in the struggle. He said that no nation had 
ever obtained its freedom as a gift from another 
through an Act of Parliament and added ironically 
that it was only people with horse-sense who could 
look a gift house in the mouth. He said that nations 
by themselves are made and observed that revolu- 
tions, however pacific, were needed to change the 
psychology of the people without which mere consti- 
tutional modifications were of no avail. The meeting 
dispersed amidst scenes of enthusiasm and cries of 
'Tnqualab Ziiidahad’h '^Chintamani Zindabad”, 

Bombay, 2nd November, igss- 

Great enthusiasm prevailed at the Liberal Rally 
which was inaugurated at the Cowasjee Jehangir 
Hall tonight. A big tricolour filag w^as in evidence 
on the platform and mottoes such as "No nation is 
fit to rule another”, "Freedom is a Right and not a 
Gift”, etc. , were hung all over the hall. Loud 
cheers broke out when Sir Chfmaiilal Setalvad, the 
President, appeared in spotl'ess white kliaddar 
and when vSir Cow^asjee Jehangir entered soon after 
with a white cap, the audience could hardly restrain 
itself. 

Sir Chimanlal created a sensation at the very 
start ^ by announcing that as a protest against the 
reactionary constitution which the National Govern- 
ineiit was, for all practical purposes, imposing or he 
might go^ further and was tempted to say nearly 
forcing* on this unfortunate country, he had decided 
to return his Kriightliood to the Government. 
(Thiinderoiis applause and cries of "Chimanlal-kaka- 
ki-jai”). He said the Liberals had rallied but in a 


very different and almost opposite sense, to that in 
which the late lamented Lord Morley desired to 
rally them : they had rallied to the nation, the people 
and the masses, not for CouncillorshipS, Counsellor- 
ships, Ministerships, Sir Chimanlal also- announced 
that the Liberal Federation had decided to carry on, 
as a form of constitutional protest, a widespread and 
intensive boycott of British goods. He quoted 
Surendranath Banner jee who had declared that 
Swadeshi and boycott are two sides of the same 
shield and could not be separated. He recalled that 
Gokhale had held that ^economic boycott land with- 
holding of taxes were perfectly legitimate and cons- 
titutional weapons. ]^-Sxr ChEnanlal urged that 
legislative measures should be introduced in the new 
legislatures to achieve this object and he was not 
afraid if this violated the provision against discrL 
minatory duties and treatment of British imports. 
He would have Minister after Minister resign on this 
issue when the Governor or the Governor-General 
(as the case may be) prevented such legislation and 
create a series of constitutional deadlocks. If the 
constitution was thereby made unworkable and sus- 
pended, nothing better could be desired. We would 
prefer to expose this sham constitution and prefer to 
be ruled by naked autocracy rather than by the false 
and expensive trappings of Councils and Minister- 
ships. 

It was suggested by Sir Cowasjee Jehangir that 
the autocracy would not he naked but clad in 
Lancashire cloth (Loud laughter) through the aid of 
additional safeguards ensuring freedom of British im- 
ports despite the Mody-Lees Pact whose greatest 
achievement was supposed to be the prevention of 
vSticli restriction on India’s fiscal autonomy. 

Kunibakonam, 3rd November, I gjj. 

The Right Hon’ble Mr. Srinivasa Sastri in 
speaking at a huge mass meeting to protest against 
the Constitution Bill, said that he had felt rather 
strongly that the Right course in India to-day was to 
go more and more to the Left. He said those who 
kept to the Right-even to the right side of Govem- 
j^ent— were in the wrong: it’s only those who are 
g'oing Left who are right. He reminded the vast 
gathering of the wise and almost prophetic words of 
Gokhale that no limits could be set to the aspiration 
of a nation and asked why be frightened of a 
phrase— independence? "What^s in a name?” as 


{Continued on page i^2) 
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Eavesdropper wires from Bombay : 

On my return to India I have a kind of Bip Van 
Winkle feeling. While I have always sought, and 
often secured, full publicity for mj views, or for 
even my fads, I have strenuously endeavoured to 
keep back my name from public glare. And I find 
that during my fourteen weeks' absence, my modesty 
was rudely and frequently assailed. I understand 
that the Indian Press found occasion to make early 
frequent references to me, some complimentary and 
some not. Above all, my name has been ceptre of 
various rumours, surmises and, let me add, insinua- 
tions. “Did you enjoy yourself during your foreign 
tour?", ask my friends on seeing me back home. 

"Thanks, immensely." 

"Has this voyage been of profit to you ?^' 

"Yes, this has been a great education to me." 

"Has your mission been successful?" 


I prick my ears, rub my eyes and wonder what 
' all this talk of my "mission" means. 

What took Eavesdropper to Eondon? Was he 
canvassing support for securing the Deputy-Governor- 
ship of the Reserve Bank? If this Was too high a 
prize to covet, was he endeavoming to become a 
member of the Central Board? Or was he put up, 
I for instance, by the National Insurance Company to 
1 : ‘ fix up some kind of business d.eal, like letting out a 

' portion, of its buildings to the Reserve Bank? 


These kind rumourmongers were not prepared 
to believe that it was time for a financial journalist 
who writes on London and its markets, to visit the 
places he writes on and understand, by personal 
contact, the topics he discusses week after week, and 
that this was a sufficiently important mission, 
especially as his journal is now of seven years' 
standing and he himself on the wrong side of forty. 
The idea of educative value in a stay in foreign 
countries does not seem to have appealed to- insinua- 
tors, who were keen on discovering some motive of 
personal profit. -Let me be frank with my readers 
and discuss the inuendoes without the personal 
grievance that they should have been connected with 
one who has never asked throughout his career for 
a single favour from those in authority and who has 
scrupulously ijlanned his policy and shaped his action 
in a way that there should never be occasion for 
grinding one's own axe. 


As for Deputy Governorship, I stressed my views 
long ago so vehemently and, I think, so inelodrama- 
ticaliy, that Shankar of Hinditsthan Times found apt 
matter for forcible cartoon. Neither is this allegation 
compatible with our strong advocacy of the claims 
of competent students of public finance like Sir 
Shanmukbam Chetty and Mr, A. D. Shroff. ^ How 
could I have urged, again and again the suitability of 


these men? Even if I did hanker for emoluments so 
attractive, was it at all necessary for me to undertake 
a voyage across the seas to further my cause? Sir 
James Grigg, who had the largest say in this matter, . 
was in India ; and I could certainly have easy access 
to him. Apart from my other disqualifications — and 
no one is conscious of them more than myself — ^the 
choice as between service to Indian Finance and service 
on the Reserve Bank left me the same option as an 
affectionate parent has for his child. The same 
reasoning applies to the Directorate of Bank. As it 
is, 1 get into trouble, often enough, by supplying 
information over which some friend or other is offended 
or embarrassed. 1 cannot write on the New Loan, 
because I have friends in the Controller of the 
Currency’s office. I cannot write on the Budget, 
because I have friends in the Finance Department. 
Many another subject is taboo, because I have friends 
in the Imperial Bank or other important institutions. 
If 1 were worried all the time about susceptibilities of 
friends, there wilT be very little left for me to discuss. 
If, to these, were added a place on the Reserve Bank 
directorate, I might as well close down Indian Finance, 
as any special information divulged on important 
topics might make me liable to charge of breach of 
faith. 


As I see my place in public life, I have to choose 
between Indian Finance and a sparse living on the one 
hand, and honour-giving jobs and affluence on the 
other. For seven years, I have been content with 
happiness, which a father who can be proud of his 
offspring feels. I hope, and am sure, that there is 
nothing in it that can make up, or be substitute, for 
this happiness. As for National Insurance Building why 
should I undertake broking jobs when, if I were so 
minded, I could make considerable fortune by utilising 
Indian Finance tips in giltedge or other markets? 


To-day’s gossip has to be brief, partly because I 
am writing this late on Friday’s afternoon, hut mostly 
because it were painful to dwell on the topic I have 
chosen for myself to-day. I shall, therefore, close this 
with renewing assurance that Indian Finance is my 
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their own inability to settle them* How could they 
exi>ecfc freedom if they' all mistrusted and distrusted 
ojie another? 

Madras, ph November, igss* 

■\lr. Salyaiiiurtij in a speech at Ookhale 

Hall to-day said tliat what the Congress needed was 
a positive policy*' It was of no avail to say that we 
had no interest ■ in the new constitution or would 
ignore its working. The constitution, however re* 
trograde or reactionary, weiitld function and the legis* 
latures would enact laws and inifjose taxes which 
th.c people would have to obey and pay* The 
C<mgre.ss should not repeat the fatal mistake of 
Lahore and boycott tlie new legislatures* They 
should work theiii for what they are worth, although 
tlmy are not wortlunuch and capture and utilise al! 
positions of vantage as well as disa<lvantage* He 
did not believe that mere heroics, rhetoric and pyro- 
technic would bring swaraj. They had to fight on 
all the fronts and 'iise whatever opportunities they 
coitkl stvm for furthering the constittitionai and eco- 
nomic progress of the country* It was possible that 
the advance might be slow but so was all sure pro- 
gress. Revolutions only produced reactions and im* 
successful revolutionary elTorts hopelessly demoralised 
the peo|)1e. It was risky to force the pace ; and dis- 
integnition was ^the only consecfueuce of the failure 
of a hasty militant programme. They should, there- 
fore, set themselves down to rpikt and uuostentatious 
constructive work and endeavour to further it through 
the legislatures and with the co-operation of the 
existing governmental ninehinery. After all, the 
O-overnineiiLs money was their own and its personnel 
svas a j>ul>Iic service : so why not utilise them for 
advancing iKitioual ideals and schemes ? 

Tlie *hluaP^ f>oHey, in short, has had dual 
fi'snlts. While the Modcirates are becoining extre- 
rii^Us owing to the ndorms^ Cotigress kack^rs are 
beroiniiig moderates owing to repression. ■ 


mission, whether I am at home or abroad and that, 
whether it offends friends or irritates foes, we have 
asked for charter as large as the wind and for hberty 
to blow on whom we please. With this as my 
and with this motto for my policy, I ani confident 
that my readers will contimie to show mo indulgence 
as heretofore, With the New Year and with com- 
mencement of our eighth year, let me wish Inamn 
Finance and its affectionate readers increasing mutual 
appreciation and mutual ties of esteem. 

"EAVESDROPPEir^ 


Dominion Status, hastily promised and leisurely 
repudiated, so why cling to it ourselves? Dominion 
Status as defined by the Statute of Westminster was 
almost indistinguishable from independence or ^the 
substance of it which was the Congress ideuL Con- 
cluding Mr. Sastri said, ''Let not this hair-splitting 
over the goal paralyse our national endeavour, 
hamper concerted agitation, frustrate national unifica- 
tion, delay" national liberation/’ (foutd and pro- 
longed cheers). 

The President, Sir Sivaswamy' Aiyer, coiignitu- 
lating Mr. Sastri for his bold lead characterised him 
as the "Left Hon’ble Mr. Sastri/’ 

And the Congress leaders? 

Ahmedabad, 4 th November, rpjj, 

Sardar Vallabhai Patel in a stalvwivnt ^ to 
Congress workers in Gujerat asks them not to hu im- 
patient 'or reckless in their programme and work. 
There are no short-cuts to swaraj, lie continues, and 
the way of national unity and freedom is a h>ng and 
arduous one. You cannot expect to win swaraj in 
twelve months or even twelve years because national 
movements do not depend on scheduled thne-tnfdes. 
The Congress Working Committee are no more slave*s 
of dates than Lord Birkenhead. The present was a 
time of preparation and intensive work in the villages 
while the leaders toured about the whole country 
and despite occasional ailments inspired the workers 
or went to the legislatures to prevent the Modenites 
from going there. They w^ould deserve before they 
desire and if they desired or even ri/mraa, 

maruj, they should, by prolonged searchings of tlieir 
own hearts and by all-round constructive efforts, 
make themselves worthy of such responsibility. 

Bombay, 5lfc November, h)3 S* 

Mr. Bhulabhai Desai at a meeting in J^larwari 
Vidyalaya where there was a small but select and 
representative gathering said that they had had 
enough of talk and what they wanted was solid work 
of a constructive nature, especially in the villages 
leaving the destructive work to the "Parliamentary ’’ 
Board which is so-called despite the fact that Con- 
gressmen considered the legislatures to be a mockery 
of Parliament. He stated that it could not be denied 
that the failure of the nationalist movement and pro- 
gressive forces was due in no small measure to our 
own weaknesses and dissensions and while others 
may be willing to accentuate and take advantage of 
these differences, they were fundamentally due to 
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OLYMPUS 

(Prom Our Correspondent) 

New Delhi, January 15. 

Before I let your reader have a little peep into 
the Conference on Indo-Biirmese Trade and on the 
‘Other one on the rate- war in shipping*, I would like 
to refer again to the Transport Advisory Council 
whose conclusions were announced after I had sent 
:you my notes last week. The Railway Board is 
jubilant about the findings. It means they have 
triumphed all along the line! 

The public may not remember that about five 
years ago a Chief Commissioner of Railways enun- 
'dated the very principles which have now been 
^adopted by the Advisory’ Council. Then the idea 
was poopoohed. The Railways were condemned as 
'Standing in the way of progress and depriving India 
*of the advantage of modern developments, 

»■ ■ ■ , • ' . ,'#■ '« 

One of the critics, at the time, w^ent to the 
length of suggesting that the Ekka- wallahs did not 
raise a protest against the railway when it swept them 
off the board and took away all their traffic. It was 
‘said at the time that nature must be harnessed and it 
is all a question of survival of the fittest The Rail- 
way was the fittest. Roads fell from favour. 

■ , m ■ . # 

Now, there has been a turn of the wheel and 
Toad challenges the supremacy of the railway to such 
an extent that practically all highly paying traffic 
IS passing out of the hands of the railways. But 
whereas the Ekka- wallahs were private interests and 
were ruled out at a stroke of the pen, the railways 
are a public interest and have asked for special 
considetation. For 6 years their voice was a cry in 
the wilderness. Conference after Conference talked 
of road development programme; and all that the 
Railway autehorities could do was to assume legal 
powers to run their own motor service. But that 
bluff did not succeed. 

The Railway Board waited for its chance and got 
it when the Transport Advisory Council was consti- 
tuted. In this body, officialdom reigned supreme 
and this was the time to strike. The Chief Com- 
missioner for Railways has come out with flying 
colours. All the demands which the railways were 
making have been conceded in toto. If all that the 
Provincial Ministers have agreed to were really put 
into effect, it would revolutionise the entire toad 
transport system. Not one in a hundred of private 
lorry owners fulfils the terms laid down, or can fulfil 
them, and yet maintain the present rates for traffic. 

® 

This may nieani that the lori'y owner and driver, 
(sotnetimes they are one and the same), will have to 
grease some one^s palm to get on. Or they will have 
to adopt some clever device to get over the conditions 
proposed to be imposed. And the lorry owners are 
ii resourceful and ^'patriotic'V lot. I was once a 
witness to the method adopted by them to get over 
the ofiicial inspection. The Inspector reaches a 
particular station and is to do the line up to a certain 
’point. Off goes a lorry — empty and at full speed,— 
warning the next two stations and then the thread is 
taken up and all along the line a warning is thus 
given and tlie inspector finds himself out-witted. ■ 


I have mentioned fhis to indicate that, though 
conclusions of far-reaching character have been 
reached, it does not necessarily imply that the ideal 
will be achieved. But how the railway people won 
their case was that, so far as their principles were 
concerned^ they were unassailable in the abstract 
and none in the Council contested them. So they 
were adopted one by one. 

. . -sSt ■ ■ . ■ '"if"- 

The Shipping Conference was successful not 
because the parties concerned agreed among them- 
selves. They were ready in their minds as to the 
extent to which they wouM go, but they would not ' 
say so, and ultimately: left the matter to be arbitrate^ 
by Sir Joseph Bhore. The Commerce Member gave 
his decision ; and it was accepted by all the parties 
concerned. Unfortunately, Sir Joseph felt shy at 
going further and tackling the question of Bonibay- 
Karachi and the Persian Gulf problem. It was 
within the terms of reference; but he did not take 
these itp and left them to be settled between the 
interests concerned, but the smaller companies were 
able to ensure the continuance of the present share 
they have of the Bombay-ICarachi line, 

. : tit 

The Government of India may also be compli- 
mented for the success in ensuring that the smaller 
interests, not only* retain their existing foothold on 
the Malabar coast but will be getting a little larger 
scope, which gives them practically a monopoly of 
the trade on that coast. As against that, the bigger 
interests are assured of practical monopoly on the 
Bombay-Karachi line. Perhaps the Government of 
India, having surrendered on the point of commercial 
discrimination, could not very well force any issue , 
be 5 ^ond what the parties were prepared to concede. 
All told, therefore, the Shipping Conference has done 
as well as it could be made to. 

' ' . tint ■ ■■ 

The Indo-Burmese Trade talks proved more 
fruitful than was expected when the consultations 
were planned. Sir Chunilal Mehta was the chief 
spokesman and Mr. Birlh and Mr. Kasturbhai were 
most helpful, as they did all they could to come to 
ail honourable understanding. ISIr. Walchand spoke, 
out the point of view of Indians in Burma. The 
Government of India did not place their cards on the 
table but from the attitude they took up in the course 
of the discussion it was quite apparent on what lines 
they were thinking. 

'■#' ■■■ * * 

The Secretary of State’s plan of getting a Trade 
Agreement, immediately, has thus succeeded ; and 
though the Indian spokesmen made sure that all 
their point of view was fully appreciated, there is no 
denying the fact that, from the point of view of 
political reactions, it might have been advisable to 
take a more extreme attitude to make the British 
interests in Burma feel that, though they have 
secured separation of Burma from India they have, 
economically and fiscally, played into the hands of 
India. 

■ * . ■ ^ ■ ", 'it'. 

And there was no more tragic demonstration of 
the absence of the real Burmese interest in the dis- 
cussion in that no Burnian leader, either political or 
commercial, was present at the discussion. It all 
seemed a case of dividing proceeds from Burma 
between England and India. And as it was so, the 
Indian point of view naturally was that India must 
be assured of her share. 
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THE GATEWAY OF INDIA 

(From Our Correspondent) 

Bombay/ Jan, 17. 

Rural indebtedness is the theme of many Con- 
ferences and more Reports. The latter has just had 
another addition in the Report of the Tand 
Mortgage Committee appointed by the Government 
of Bombay in October, 1933. The Committee was 
charged to examine the question of land mortgage 
banking with a view to relieving agricultural 
indebtedness, the formation of a central and land 
mortgage bank under the Bombay Co-operative 
Societies Act to finance primary banks throughout 
Presidency by issuing debentures, to inspect their 
working and to assist their operations is the sugges- 
tion of the Committee. Much of the Report traverses 
well-worn ground, such as phenomenal fall in prices, 
unprecedented range of depression, improvident 
agriculturals and burden of hereditary indebtedness. 
Against this sombre background the Committee 
throws a relieving patch or two — as for instance the 
accommodating mood of money-lenders, cheap money 
and easy terms on which money can be had on sound 
security. The inutility of short term resources at 
the command of co-operative credit societies is 
in the Report, which recommends a Govern- 
ment Bank for long term credit. Joint Stock Banks 
not proved suitable as their aim has been prin- 
cipally to get as much profit as possible for them- 
selves. Experience shows that co-operative banks 
are less costly owing to honorary services, for which 
reason the Committee are of opinion that the agricul- 
turists interests will be safeguarded by co-operative 
central bank. The specific suggestions the com- 
mittee makes are that the Bombay Government should 
guarantee the debentures issued by the Co-operative 
Central Rand Mortgage Bank both as regards the 
X:)rincipal and the interest up to a sum of Rs. 50 
lakhs in the first instance at a rate of interest not 
5 per cent, per annum. Debentures 
should be issued only to the extent of loans advanced 
and against definite securities. The liability to 
Government should be limited to the extent of actual 
issue. In return, the Government should nominate 
the trustee or trustees for the debentures and should 
make a grant to the extent of the .actual deficit in 
its Budget limited to Rs. 10,000 a year. 

The financial position of the Bombay Corpora- 
tion was lucidly explained by Mr. M. H. Karanjwala, 
Chairman of the Standing Committee of the Corpora- 
tion in introducing the Budget estimates for 1935-36. 
Not only was the speech lucid but it was also frank. 
He was refreshingly candid in stating that though 
he was presenting in form a separate Budget yet 
from the point of view of sound finance it was not 
what it seemed to be. His references to the need for 
proper revision of assessments, specially of owner 
occupied properties and to the unbusinesslike 
methods in the sales of Corporation lands were 
'Appropriate. He advised the Corporation to lay 
down a definite policy which would inspire confidence 
in^ intending buyers of land. The Municipal Com- 
missioner’s financial proposals have been considerably 
■altered by the Standing Committee which has turned 
down the plea for the restoration of temporary cuts 
in the salary of the Corporation staff. The estimates 
of income have been increased by nearly 5| lakhs, 
largely through the transfer back to revenue of the 
sale proceeds of surplus lands. This procedure is 
defended on the ground that some part of the land 
was originally acquired by purchases from revenue 
funds. Though it is not certain that the sum now 
taken to revenue does not represent any land pur- 
chased out of capital, cuts under various items of 
expenditure to the nett extent of Rs. 2,80,000 have 
“been imposed. Of this some part represents with- 


holding next year the provision for depreciation on 
plant and machinery. The proposals would not be 
justifiable but for the Corporation’s parlous situation. 
The same excuse justifies the withholding for two 
years of contributions to the Road Surfaces Fund. 

A reduction in the debt charges will set free 
Rs. 6,70,000 in the current year and Rs. 7,91,000 in 
1935-36. If these sums are available the Corporation 
would consider the Commissioner’s proposals for 
crediting capital funds for 1935-36 with the receipts 
from sale proceeds of surplus land estimated at Rs. 5 
lakhs. In initiating the debate Mr. Jamnadas Mehta 
twitted the Chairman for causing an unnecessary 
scare about the financial position of the Corporation, 
Though he approved of the Committee’s attempts to 
ease the burden of the tax payer the taxable capacity 
of the people has been reached according to Mr; 
Mehta and in his^ opinion there are still ways and 
means by which tax could be remitted. On the 
whole, the Committee’s handling of the resources of 
the Corporation has been more reasonable than revolu- 
tionary. Bombay along with most other parts of North 
India has been passing through a trying experience. 
The coldwave has had Bombay in its grip for 3 
consecutive days. Its damage to crop has been 
considerable. The Nasik District for instance where 
the staple crop is wheat has suffered heavily. 
People in Poona preferred to stay in their beds 
rather than face the temperature out-door. It is, 
however, not true that this coldwave constitutes a 
record. In January, 1933 and 1934, the tempera- 
ture dropped as low as 39 aud 40 respective- 
ly. What makes the present coldwave distinct from 
the previous similar experinces is the loss to standing 
crop and the toll of life it has taken. Happily, the 
weather is warming up and Bombay is shedding its 
indoor complex. 

A provisional agenda has been issued for the 
forthcoming Budget session of the Bombay Regisla- 
tive Council which begins on February 14 and is 
expected to last about a month. Besides the budget, 
the agenda contains two Government Bills, 18 non-^ 
official Bills snd 25 resolutions tabled by Non-official 
Members general public importance. Both the 
Government Bills relate to amendments of the Rocal 
Boards Act. Among private Bills, Mr. Syed 
Munavar will move the resolutions to regulate the 
money-lending business to a select committee, while 
Mr. H. R. Dtesai has tabled a similar motion in 
respect of his Bill to amend the law of adoption 
which was circulated for opinion at t&e last session. 
The Bills down for first reading include amendments 
to the Bombay Municipal Act, the Karachi Municipal 
Act and the Agriculturists Relief Act, and the Bill 
to prohibit the employment of children and to limit 
the work of young persons in shop and to provide for 
their yearly clothings. Members have tabled resolu- 
tions recommending the Government to remit no less 
than 50 per cent, of the land revenue in 1935 to 
cultivators. To reduce the cost of administration so 
as to bring it to the level of pre-reform days by 
lowering the salaries of provincial and subordinate 
servants. 

The Ahmedabad wage dispute is wending its 
weary way through discussions and conferences in 
which MahatQiaji’s intercession has been sought. 
The Rabour Union on one side and Mr. Chimanlal 
Farekh, President of the Ahmedabad Mill Owners 
Association with others on the other are trying to 
wwk out an agreed settlement. Both parties have ■ 
interviewed the Mahatma at New^ Delhi. The out-r 
come of these deliberations is not yet knowm, though 
the reduction of hours of work from 10 to 9 since 1st 
January has created an atmosphere in which a com*» 
promise may materialise. The Ahmedabad labour 
trouble is of long standing. And he would be an 
optimist who would suggest that even with the 
Mahatma’s intervention it will now be among the 
things of the past. 
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HOUSING THE POOR 


by no means, rosy. Tne 
their hands by way of the 
the Kar crop/ Usually, the 
on account of Kist are met 
and when the Kar proceeds 
agriculturist should be at his w 
and means to meet the Governr 
it is considered that Kist ija 3 
proportion of the gross incom 
easily understood that meetin 
held at various centres and 
demanding certain specific 
There have been during the las 
three, or fonr meetings whh 
attended and which, judging 
certainly mean business. Th 
remission of land revenue by 
the postponment of Xuif collec 
March and the prolongation c 
and various measures of relie: 
damage to the crops. It has 
delegation to His Excellency • 
upon the Government the ne 
relief. The general sense 
imagined from the fact 
thankfulness to Government h 
they have so far made 
mover in deference to 

Agricnltural distress is c 
the British Indian districts. 
Pudukotta Durbars have felt 
cular note of the needs of 
enquire into the ways of 
Pudukotta State has, for some 
satisfying the grievances of 
nO'W the Government have deci 
wox'ks. And what is 
announcing this decision hole 
increasing the outlay on 
the response from the 
more. In Travancore the L 
obliged to admit that they hav 
thing to relieve the agricult 
committee has been appointed 
whole question. 

In a review of the Land 
also necessary to refer to the r 
Government have ordered in 
strange that in this period, 
district of the South is asking 
revenue, tne Government are 
in which they could order a 
In the case of South Kanara 
revenue which the Governmen 
to as much as i2j per cent, 
garden lands. Tne Governmf 
enhancement is moderate am 
reported by the Special Se 
increase of 18| per cent. 
Needless to say, the Governme 
opposed by the landed interests 
rates of assessment are out 
productivity of the soil, whicl 
in India. The Government 
memorialists^ have nothing mo 
their contention except vagm 
poverty and misery prevailir 
supported by reliable evidei 
also contend that without si 
case of South Kanara, there 
distribution of land revenue 
and the other districts, 
question may be, it is certain 
there is something or other tc 
in land revenue problems. 1 
interests are learning under tl 
to bring about joint action on 


(From Our Correspondent) 

Madras, Jan, 15. 


From all signs South India is in the throes of 
.an agrarian unrest. From Tinnevelly and Travancore 
at one end to the Ceded Districts at the other, it is 
all the same story of failure of crops, famine and 
famished conditions, low prices and high taxation, 
meetings and conferences, resolutions and appeals 
to Government. Last week I referred to the growing 
demand for the revision of the land revenue system 
in South India. This movement is strong in the 
Tan j ore district. Tan j ore is easily the most affluent 
area in the South and is well able to formulate its 
demands in more general and comprehensive terms. 
But the others are still too much in the depth of 
the depression not to relate their demands to specific 
requirements. They are at the moment grappling 
with the consequences of the drought. It is not as 
yet genei'ally known outside the South that the 
drought, to which reference was made in these 
columns, had more serious consequences on the crops 
than one would have expected from its partial dis- 
appearance. The facts in this regard are simple. It 
was at first a case of absolute lack of rain and the 
fear that the crops would not grow at all. Later the 
drought was not so severe as was feared, but much 
depended on the volume and the (timing of the 
rains. The improvement was so striking that some 
people were inclined to snout before they were out 
of the wood. But now it is realised that though the 
drought was less in the sense that the rains appeared, 
the value of the rains to the crop was little or 
nothing. It thus happens that many districts are 
now siifiering nearly as much as they would have if 
the drought had continued in its full intensity. 

From the ceded districts there comes a tale of 
famine and severe distress amongst the masses. Mr. 
Koti Keddy, a member of the local council, has just 
issued an appeal for public support; and in this 
- ' appeal, he makes reference to the delay in the 
inauguration of the Thungabhadra Irrigation Project 
whicn is calculated to improve the prospects of 
agriculture in that part of the country. It is, indeed, 
a pity that there should have been some develop- 
ments of late to damp the enthusiasm of people and 
government for new irrigation projects. The Crop 
Planning Conference which met last year gave 
rather an equivocal verdict on this question; They 
were not ready to commit themselves to the opinion 
that there had been an overproduction of rice; but 
they would, at the same time, offer no encourage- 
ment to the Provincial Governments to go ahead with 
such schemes , of agricultural expansion as they had 
on their hands. The Provincial Governments nave 
naturally interpreted these findings as a note of 
caution in regard to the iirrigation projects, and in 
the Thungabhadi'a Irrigation Project diplomatic 
difficulties have also combined to delay the Govern- 
ments preparation. Now that the famine in the 
ceded districts has brought out more clearly the need 
for an irrigation project to serve that area, it is to 
be hoped that the Government will desist from 
relating this object to the larger problems of the 
G\overnment and decide on an early resumption of 
this project. 

Tii the far South the drought has left a great 
deal of distress and want behind. It would be but 
a T>alpab1e exaggeration to say that Tinnevelly is 
sirffering from a shortage of foodstuffs or that the 
inhabitants have need to issue an appeal for public 
support. But agricultutists of all classes and grades 
are undoubtedly in trouble. The Kar crop has been 
rdistiiictly a. faihire,. and. the. prospects, of pisanani are, 
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REALISTIC OPTIMISM 


There is hardly any note of diseord in tlie 

chorus of oiitimisui with which the States luivc 
greeted the New Year. All America is persuadcil 
that 1935 will find the country’ happier than it Juift 
ever been since the collapse of the tiCKim in the New 
Yorfe Stock Exchange brought the fateful depression 
into being not only in Americjn hut througlKiul the 
world. This optimism is even more signiiieaiU than 
it would otherwise have lieen for its frank 
tion of the problems with which the Ad^iinistrathni 
are tiow^ faced and the olxstades that still exist in 
the path of recovery. Wall Street, which must he 
agstiined to read the signs of the hiisniess worhl 
aright, opened its first session of the Xeu Year with 
a heartening spurt in most prices. AH sections were 
firm and active. And although the jirincipal head?^ 
of business were hedging their optiiuisitc forecast 
with qualifications of various hinds, the 
spirit of buoyancy in the country is unmistfihaldc- 
If this fauoj^ancy betokens only the clieerfulness wilft 
which America will set about the tasks that hlHI 
remain, and not the temptation to under-mte present 
difficulties, the States might yet prove to he the 
beacon light of a distressed wwld as, in one 
they have been during the years 

The %veek in America has from the sUimlpuiiii 
of the dry as dust chronicler, Ijeen altogether event- 
less. And how^ could it be otherwise w!mn we are 
still on the eve of that great cn’eot, the meeting 
of Congress, of udiicli notliing more m known tiian 
that it is impatient of the pace of recovery and tliat 
it contains ntinierous groups of men who are wvdviHi 
to turn their impatience into dynamic activity. .So 
fat as the business world is concerned, it does not 
regard the mw Congress vrith happy feelings, ft 
is still nervous that Congress might prove powerful 
enough to push President House veil ihi the path 
from which he has during the last few inoiitlis 
desisted, Thougli, from this point of view, there 
would appear to be the prospect of m eleifivin of 
discord in America’s public life, at the present 
moment the meeting of Congress must be said to 
have strengthened the alliance which Preskleiil 
Roosevelt has virtually succeeded in conifdetiug uiih 
business. After all, in politics, alliances are frirmtal 
less by common likes than by common dislikes ; md 
the prospect of a congress, which sees in inflation the 
curse to many of the ills of American business, lias 
had the effect^ of persuading businessmen that their 
salvation, lies in giving all the strengtli t!ie> can |o 
the President himself. That Is the great achievement 
•of the last three, four months. 

tlaving been thus forced to gather round in 
defence of President Roosevelt’s New Deal, business- 
men are everywbiere trying to make a fresh appraise- 
ment of the results of the President’s recovery 
campaign \ and one might add that such an attempt 
has been made by American business for the first 
time with an unprejudiced mind. Formerly Ameri- 
can business was wont to stress unduly on the loss 
of^ hidiyidiial creative effort consequent on the 
assumption by the State of far more functions than, 
?*ropedy speaking, appertained to it. Biisitiessmeti 
disastrous consequences of increasing 
tue C(,sts of fjrocluction through a higher level of 
*!.' 'I in the vrorking hours and inter- 

tile changes in prices. They also 
" ncrainst the institution ' of 

‘ lO the uneniploved and even 

'■''‘-’'-•'s ’.4, Im.siness which had been 


adversely affevlvd l>y the course of the ilepressiou 
iluriug the last few years. It must Ixi said that 
llic oat 1114% working uml consequences of the New 
Deal are siicli that one can see just as one is 
iiicliued to. Businessmen, anxious to make out a 
case against the New Deal, would, iiukcHl, find in 
the liistmy American economy during the last 
years much tfiat would apparently make an 
e!ks:ti\e ease against the contiiunmce of the 
rewn'erj campaign. Tfie same might be said for the 
hUpp* alters of tile .Uoosevell revolution. It is not 
su! pricing, IherefHre, llmt the \ery same business- 
men, uho fnrmcrly cried dunn the recover^' 
cam.f^aiyai are now iKvJnniiu* to see its special 
men’iN. It must be adifec'! "-aiU'l this also is to the 
advaimma* c4‘ Mr. Roosevelt tlial Imsinessmeii arc 
not Mind to the lialUeer Mrade-** of llie picture and 
that !ki‘> are fuliv .CAUtv of the price which 
A, mm lea lias paid for sncIi provtcss as Mr. Roo^- 
Veit has been able 

At li-e ihrvMihohl of the New Year, the fndanee 
.g the Xmv Deal, as ilruwn up by the incliist* 
fMlr-as and the liiiaimier.-^ of .\menVa, K great 
ivip.f?iam\o The gains may be set ihmii first. It 
is rieidy urlaiowledgvd timi a large pari of the 
ft eeildiMii is AX least as uell rjifl at the end of 
s-.. a \,*ar before and irrnmrt^iirably better off 
tin* end oq’ Hklb The improvement in pm- 
do* boio uivaler liiruovet of business, low stocks in 
the eooqnnalive mrrtatniy of tfm revival 
of t .ff?ann|iri\'c deniaml ami the ability of iinliistrv 
Pi i'-tv 'uth siielt demmid mi n strictly icmiiiivrative 
Vouch routrasts so nuirh vitli the laws of 
|e.*\ious years iliese are iiol slurred <ifver as 
fM| ca* ‘I) lliey used Vt be. Il is ai.v> recogfiised that 
the fKqnilarilv oi the Xev' Deal can ini' longer fnt 
eursUoaed. l*he popularity and, il may be added* 
tls' vitality of ifie Xeu Deal \%m amply defiioU" 
'^irsUvd b> the ivsulls of the last ekrtimis in which 
the were returned to both Houses of 

i'tm ;w>s with record majorities. 

Atid mm' to the other side of the shield. 

-rica’s Xew Deal has fallen far short of the exlra- 
predictious origimlly made hf it. The 
r.overntiicnl have distijielly failed to achieve a res^ 
iorutron of pricers la the level of 1^®. ■ Biminess, 
tliougli it has improved much as compared with the 
low points of the depression, is still far below 
tiormal, rncmploymmit coutmues to be a problem^ 
ill ^pUi! of the appreciable decrease effected therein. 
The uuihs of labour have mil been fully satisfied 
that the working of the Xew Deal will meet all their 
iispincJoiis^ The hto«‘k exchange is still smarting 
under llic rvsirielions imposed upon ii% The internal 
of each indiistrvy mnsequeut on the 
irapo'^its.n of luwfily d.rafted inaUs, are still there. 

And above ail, there is the rise In the X^atiaual 
Debt which is tlirerUy tracealde to Air. Roosevelt's 
ex|n;riiiiciit. The Xatiomd Debt has, iS a matter of 
fact, inciettsetl by ‘IS per cent, in a little more fhati 
two years. During the year 1034 it rose to ^oyer 
millioij t^mtpared with $19,5W million 
when Mr. Rwiscvell einiie to office. And what is 
worse, ill his messagts to Congress a year ago, Mr. 
Roosevelt coiiipkeetilly e^^tiimited that the debt 
would go up to S32dK^ million. It is, indeed, very 
rtilTiCiilt tci say whetlier fW not America has had on 
adequate return for all this outlay. For there is 
yardstick with uhieh to measure the increase in 
hitman prosi^rity wliieh has resulted from the 
measures adopieef by the President. Even economi- 
cally, such appraisement would be difficult ; and it Is 
imnieasumbly more so, when related to a qualita- 
tive faetor like human weibbeing. But one thing, 
however, may lie said in this’ connection.^ It^ fe 
necessary to utter a warning against over-estimating 
tlie vohiiB^ of the National Debt. Tt is over-estimat- 
ing, not in the sense of putting the National Debt at 
a liiglier figure than it is, but in the sense of | 
relative appreciation of its significance as compared 
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with the total iiatioiia] 
people to bear the bi 
$32,000 million pr< 
Americans National I 
;£6,400 million. This 
million of Britain’s n^ 
last. The difference 
significant to be ove 
while the British deb 
million people, the I 
rests on the shouldei 
may, therefore, be si 
'Roosevelt may have 
during these years, it 
the American nation 
the American and tl 
indeed, useful in more 
been pointed out that 
less useful. Second^ 
much justification for 
in 1933-34 as Britain 1 
in xAmerican affairs in 
than the crisis in Bri 
the Qreat War ; and 
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REALISTIC OPTIMISM 


There is hardly any note of discord In the 
chorus of oiitimisni with which the States have 
greeted the New Year. All America m ricisuiulcd 
that 1035 will find the couiitrj- hapider than it has 
ever been since the collapse of the liooiii in the N\nv 
York Stock Exchange brought the fateful depr<^ssiou 
into being not only in America, but thmugliout the 
world. This optimism is even more significant than 
' it would otherwise have been for its frank ri'cn^pii- 
tiou of the problems with which the AdiiiinihtratiLm 
are now faced and the of>shicks that still ckisI in 
the path of recovery. Walt Street, which mmi fw 
assumed to read the signs of the business worhl 
aright, opened its first session of the New Year with 
a heartening spurt in most prices. All seel ions \ivrc 
firm and actu^e. And although the principal hemfs 
■ of business were hedging their optimistic h4t?ca^t 
with qualifications of various kinds, the gmieru! 
spirit of buoyancy in the country is nmnistak^ildc. 

If this buoyancy betokens only the cheerfulness, with 
W’*hich America will set about the tasks that still 
remain, and not the temptation to umivrn'aie pt'escin . 
difficulties, the States might yet pniv^ to !w the 
beBCou light of a distressed world ns, In erne NviL'^e, 
they^ have been during the 10A1-31 

The week in America has from the sUuui|Hfiiit 
of„the dry as dust chronicler, been aitcigelher event* 
hss^ And how could it foe otherwise when we are 
still OH the eve of that great ei’ciil, the imrctiug 
of Congress, of which iiotliiiig more is known than 
that it is impatient of the pace of recovery uml that 
it contains iiiimerons groups of men wlu> are rc^^ived 
to turn their impatience into dymniic activity. So 
far as the business ivorld is concerned, it does not 
regard the new Congress with happy feelings. It 
is still nervous tliat Congress ?«ight prove pow'vrfii! 
enough to push President Ro<.>sevtdt on lh.e 
from which he has during the last few iiionths 
desisted. Though, from this iK>int of view, tlierv 
would appear to be the prospect of an deinefit of 
. discord k America's public life, at the iwesent 
moment the meeting of Congress iiiiist foe said to 
have strengthened tlie alliance which Presidetu 
Roosevelt has virtually succeeded in compk^iug with 
business. After all, in politksi ulliances are huiiied 
■. Tess. by common likes than Iw' common dislikes ; and ' 
tlk^prospect of a congress, which sees in inflathm the 
' ^tirse to many of the ills^of American business, has 
had the effect of petsiiadkg businessmen that llieir 
salvation lies in giving all the strength the^ can to 
the President himself. That Is the gt*eat acliieveiiienl 
, -of the last three, four months. 

: : Plaving been thus forced to gather round in 
. ■ '-defence of President Roosevelt^s New Deal* business- 
men. ate everywhere trying to make a fresh appraise- 
ment of the results of the President's recovery 
camiMign ; and one might add that such an attempt 
has been made by American business for the first 
time wdth an unprejudiced mind. Formerly Ameri- 
can business was wont to stress unduly on the loss 
individual creative effort consequent on the 
assumption by the State of far more functions than, 
OHjljerbv srieakiim', appertained to it. Busmessnieti 
nariied on the disastrous consequeHce.s of increasing 


efj.sf 


•s of lu'ocliiction through a higher level of 
n rednctioif fn the rrorkfug hours and inter 

W'ifTr fl.i-. .-vt,, ... r.. . ..V ■ ^ 


^ ihe changes in prices. They also 
"tyainst the institution of ■ 
to the unemployed and even 


afi\'cr!W*iy al'kcix-tl h\ the omrse of tkprtissioii 

during tlie last few yt^ars. It must Ix^ said that 
the nature, Wf?rking aud c*mscf|ucncch of the New 
Deal' are sitdi that out* can see just as one Is 
inclined to. fousiuessinvn, anxious in make out a 
.c^ase ugaimt the Deal, would, indeed* find in 

■ the ; liistory of American economy ihiring the last 
lvo.t years tniich that would apparently make an 
efteciive V case against the contiiuiaiire of 
'rectivery ;eampaigm The same might be saiil for the 
su|>|'H,>i’ters of the Koi^acveli iWidutirm. It is lU-U. 
sftrpr'hdiig^ tliciTlea\', that ihc ^erv same biishicss- 
wlio formerly cried dmrn the recovery 
<!::unf*aigii 'are now liceinnina to sec its special 
merits, ' 1,1 imtst l>c' acldecl:»-ai!cl this also : is to , the 

advaiiirigc of Mr. ■Roosevelt -tl'iat .foiisiiiessineii a 

not folimi in tlie liyld'er , siuide.s id , tli«f ' picture and 
that Ihcy arc fully aware 'of' /the price' w*h.ieh 
' America has paid for such' progress as Mr. ' 
veil has ixeu aide lo achieve,' 

Ai tlie ihreslihohl of |!ie NeW'' Year, the foalanet 
sheer .Ilf the New' Deal pas draw'll up foy the iridiist’ 


tialisis, and tlie fl.iiariciers' nt ' Ainerfeo' is:;of -'great 


ioiportaiice, gains .limy foe; 

is ■ f reely .aek.nowlcdgetl ■; ttnit ' a '■ 
|/'ifcilatioii- . is al least as ■ well ' 
'Die 


set ■ d.o\vi.i . first. .■■ 

' "large , |:a;irl'/,;Of '; 
riff' .at tliv' einr: 

!P33 as- n xnm- },odorc -cnid 'iiiniieasurably'.-lx^^ 
fsemr iit i.!w* end of ■1;!I32. . Tlie ii;ii|>roveineiifc';in 
di..ii.yii/in . greater - iiirnovcr f,)f iHisiness', low, stocks 
.mo.sl. 'lilies, tlie . certainty 

oA mai.si.iiitprh'v 'dmuiy^ iin'il: the - 014111;^' 'ol Jiid 
±n willi sucli , tleiiKiiid on A' siriclly : reiTiuii,erBti 
■ !.,e.isi;s 'wliich. conlriisls- 'so ■’ with'; ■,the';;datvs;/ 

!ir.evi^Hf.s : years- titese’ 'are ; .n.oP, /Shirretf' ^ 

h 4 ',i:ac'ly- limy 'used l:o- be;,: .; It is ■; al.s*;> . rimogwised ' 

' the liopiiliiriiy of the;; New;: |)eal,,:eait:''^iicydcm 
, uiicsii/myi:!, llie ■ fm|:iulaT.ity it-,', may ■;':l>e;;aclded* 

' the vitality, of Him' Nmv, Deal were 'aiti|dy ;'dem 
: MrntiM foy the - results of the; last; elect ic>os;:^i^ which 
the : neinocrals ' , tvere returned ' to , both .';;H©US€S ; ■ 
Congress ovi 111 record irn:ijorities, h;.;/ 

■ And.' ■' HOW' to llie ' otlier'-sidc- ' 'of,; the . 
Ain-crica ' s';'New, I'tel has hd!vii-:far/sliort;of eyCra" 
vaga'ni '. iiredicticiiis - 'originally;' ;' itigde A:.''by;-^ -Thy 
Coverniiieni liave iJistioctly failed Id achieve a res- 
f'onui^-"3ii of 'priVes' to the level" of 10^* 'Business, 
thou ah it has improved much as compared with the 
hvs prdiit.s fff the tlei'iressioH, is still far below 
,.,1 


uorcuu 


i>ii5;nies.s which had been 


f.hHuiiployiiieiit 'coiitkues Ita . be" 'a:'-prbbkk#- 
in of ilm appreciable decrease effected Aliereim 

Ihiv ni labour have not been fully satisfied 

iluit. t!u.* u'orking of the New .Deal will meet nil thei 
aspiratimis. Tlie sttxik excluiiige is still sm 
under the resliTctions imposed u|:ion it. The internal 
nmiidlinonmuH of iWivh imhistry, co'iiserfueut on the 
■fouiMisit-b/n of luisyfy drafted codes, are still there.:. 
And above all, there is the rise In the XatioHal 
Debt whii'h is directly traccalde lo Mr. Roosevtlt^s 
ex|xriiiHUit,, Tlie National Refot !ta$, a$ a matW'l'pC 
fnefo increased !.j,v 45 pet' cent, in a little more than 
two years., . During .the .!• ear I934.lt rose to oyer 
$28, fW iiiillioii ...as com pared with $! 9, 5dd million 
when 3fr. Rwsevtdt came to offire. And what is 
worse, -.4,11 ,- hi,s message to .Congress u year ago,. Mr , 
Soosevelt ., cwfiplaceutly estifiiated , that .the, debt 
wyiM go up in $32,0o0 inillioii. It Is, indeed, very 
difilcutt to say whetlier or not America has had an 
adequate return for all tliis outlay. For there is 
■ yardstick 'mitli tvhich ' to" ineasiire ' the increase in 
human prosixirity which has resulted from the 
measures adopted by the ITcsident.^ Even econmiu* 
cally, such appraisement wtiulcl be difficult ; and it is 
-; inuiieasiii4il>ly so, ■::ivh€'n' -relateil t-o -a- .c|italtta,'',- 

tive factor like lutnian well-bdiig. But one thing, 
however* may Ix^ xiid in this eonneetion.^ It^ ts' 
necessary to utter a wamiiig over-estiniatiiig 

the volume of the National Debt, It is over-estimat- 
ing, not in the sense of putting the Natiaiml Debt at 
a higher figure than it k, but in the sense of a 
relative appreciation of its significance as compared 
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with the totar national wealth or th 
peoijle to bear the burden. Even 
$32,000 million predicted by 
America’s National Debt would i 
£6,400 million. This compares \ 
million of Britain’s net National D' 
last* The difference in favour of 
significant to be overlooked. And 
while the British debt falls on the 
million people, the burden of the 
rests on the shoulders of 120 mi 
may'y therefore; be said that, how 
Roosevelt may have increased th( 
during these years, it is well withii 
the American nation to bear. Thi 
the American and the British N 
indeed, useful in more than one way 
been pointed out that the American 
less useful. Secondly, America 1 
much justification for increasing th 
in 1933-34 as Britain had in 1914-1? 
in American affairs in these years h 
than the crisis in Britain’s fortune 
the Qreat War ; and while in th 
Britain the additional debt was onl 
and, if productive, only of evil, a ' 
National Debt of America in these 
behind lasting economic assets. 

The only question, therefore, i 
process of increased public expendit 
-and whether it will be as easy tc 
expenditure as it has been for Pr< 
to give free reins to it. At the m 
the signs are disquieting. The i 
kiiowii for its zeal for inflation ; a: 
be that the first manifestation oi 
yield will be a demand for more an 
expenditure. Business, for its ps 
little to complain against it ; for h 
almost all cases one of the first be 
capital expenditure of the Goveri 
ordinary public, too, will reap cor 
ages, though they may not compan 
with the gains which big business 
secure for itself. It may, therefore, 1 
if the present move continues, and 1 
is increased, American economy w 
it ; and there would be time to chec 
effects on business through increase 
instinct, wdiich has impelled Americ 
New Year with optimism, is thi 
sound. 
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The circumstances leading to tt 
tion of the Citroen Company were 
columns last week ; and it was thei 
the sudden close up of the concern ^ 
entirely, due to the monetary polio 
Government has been following all th 
on earlier occasions the comparative 
as against a mild dose of inflation h 
from the point of view of reviving ti 
ing economic prosperity. The rapk 
Governments have been changing an 
ous fervour with which the devaluati 
of the gold standard has been rule 
worthy of discussion, have only led 
national economy. When, therefore 
ed for a more liberal economic poll 
expressed that with his accession to 
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ducers concerned, to enforce their agreements on recui- 
citrants. The formation of iiiclustriul Courts is also 
foreshadowed ; more about this later. 

The news of this new departure m the ecoii.imie. 
policy was received by the Bourse with a sharp adr . mu • 
in the Rentes amounting in many cases to over a traiu'. 
Shares also improved and the market displayed ciuiMd- 
erable activity. On the exchanges the tranc giimul on 
both sterling and the dollar. Foreign orders as wwl as 
orders from the general public at home were noted. 

' Traders adopted the view that it is higltt time Uiat tin- 
Government pursued an active, iusli'iid oi a pa^^i\e. 
monetary policy and believe that tlu' upward mow- 
ment in the Rente's will Itist ior sonH*tinit% t In 

attract the hoards throughout the country. I tic 
pect of the Franco-Italian rapproaahenwni and Use ini- 
tiation of the polic}’ of credit expansion roinbined to 
produce an optimism, the like ot which has uoi In-en 
seen for some ytars. It is taken for granti^cl that tlu^ 
Government is "determined to spare no idli a ‘1 in main- 
tain the upward mo^’ement in the Govvtnnmit iFeaids ; 
and it is also expected that tlu^ early succi^ss oi liitse 
efforts will be a return of the 4I pendents to parity, 
which has not been touched tor the past \%\o 
M. Fiandin is highly comnu^iided ia cromnienFil eiivleA 
as the first Premier who has liared to attack a 
directly instead of submitting thereto as an iAil wmm 
is bound to work itself out. 

Franco-Soviet Trade Agreement 

Another item of note ei|ualiy unfVJrtaiu iu the 
French economic life is the signing n\ a trade inoiucol 
between the Soviet Union and Franci. M. Marrhaii- 
deaui the French Minister of Trader, is now in 
carrying on negotiations witli the Soviet autlmUties fur 
trade alliance and the. protocol that has now been isaied 
contains the preliminary outlim'S of the fxisis w!d<’h 
the detailed negotiations will be carried on. Aecordiug 
to the protocol, botli the Governments are willing to 
draw^ up a trade agreement on the folicnving lines : 

1. France to grant a long-term credit at the nor- 
mal rate of interest which will lie d in- 
the Soviet Government for the inen^ast'd pur« 
chase of French i:ommfK{ities, 

2. France to accept a 60 pitr cent, export iio 
surance guarantee for French exporb to the 
Soviet. . 

During the first nine months of 1934 French ex- 
ports to the Soviet Union have risen from 34 iniliioii 
francs to 85 million francs compared with the figure 
for the corresponding period last year. SimultantHmsIy 
French purchases of Soviet gi)r)ds have also de- 
cKned from 478 million francs to 354 million fraiirs dur- 
ing the same period, so that the'iavounihlif Ixiluiii'e ol 
trade is appreciable. ^ The Sovki guvtTnmriil have alsc^ 
in terms of the existing trade agrivment placed further 
orders with French firms to the extent oi 250 million 
francs so that the relations with the Soviet ifnkm havi* 
been very advantageous to France. FraneiTs readiness 
to grant a long-term credit to Russia and to insure 
against export risks are sure to facilitate the financing 
of Soviet orders. The prelinimary understanding is, of 
, course, for the insurance of the exports only up to 60 
per cent. There is still 40 per cent, of the exports and, 
with, the initiative given by the State, it is expected that 
there will not be much difficulty in arranging cover for 
' the balance. The difficulties, if there be any, in connec- 
tion ^th financing of trade should also disappear when 
the discountability of Soviet bills is secured with French 
Banks and with the Bank of France. There has, of 
course, been no difficulty with regard to payment of the 
French exports to Russia, but the extension of the credit 
facilities as contemplated in the new agreement will 
enable the French exporters, wiio are having large 
amounts of. Soviet bills in their portfolios, to dispose 
them off much quicker. The French Press is jubilant 
over this economic rapproachment between the two 
ovemments and points to the favourable experience 
ot Prance in her trade relations wHh the U. S. S. R. 


■GERM/iNf- 


IKBUSTEY IN SAARLAND 


It new ivrtuiii that liiv Saar plebmtile will he 
substantially iu fa\-niir td reunion wit!i (k«niiany, 
though u vertaiu kind of .fulik* IdteTiyiaig .is 
to fovserve lla,* Akoki.v T'lie setllemeiii; of Til. e, \ 

poHliral problem will inteii^^ify ilie vcrmcunic problenj. - 
HifTuvss ill the Saar Inmn iii a critlca!' .'stage*,: 
iuvoiiifig the of ll'ira.isarids, fleriiiany is' ■ 

ilw rhivT purchaser of iimmilaviured goods,' while.- 
sales to cviiucc have- been steadily decreasing because' 
s’T depreshif.ui nod ile’Uberate .discainiinalk>i:i,', ,■ 
uur'uts im- sales to (kniiamv vital to Saar ..iMisitiess ^ 
stability, are arranged . throng 1 1 the .Fraiico-Ckrijiait g 
Clwuiug .Agrw'iiferig ■ wl'iic?h does not operate ’in ' 
favour of $aar iuWresug as C,krn!ariy*s .bahmci;* oU 
trade' willi the .Freiicli Cnslorim is adverse: -to, .lier. 
■.More, tliaii SU irijilions ^'.if fniiies cine iiV: HaarlaiK'l' for ' 
tleliveries to C.'lennauy are fiweri . credits ; and ■'unless 
■|he of the, , clearing .agreeiiient ^areyuicMli- 1 '; 

ileih. there is riO’ likelihocMlof cciiiipi;U':ma'tifm,.^SaarIan 
ii'iiliihii'ies, liave . 'men rei'iealeiily and; defi.iiitely v' 
.inforuted,'.4jy , htame .lliat aMun.ints .dire .to Saarlaud,'’..-' 
be iihT 'e:X€e|4 to- ilie, vxl'eiit'.of' liiiids 'available;' 
m tin Clearing, y b 't o w. 

*Hm .sliortage of, credits ■ ca used bio, the eoiii pIica,-'T' 
liMiisod tiw dearifig, agreemein. is' a.iigiiiei.ite!.diy .the.'' ' 
vTi.btlra'iva! : by I^Twiicv , ..id. cuislo^ .coiuiiierdal ' 
rred'ils, .front '.tlie, Tsaiir hadu, ■ priiicipally . .beca'USe; : 

■ FraUi'e oippreheiids 'ilie of lliv Saar .' basin ' to;;; ■ 

CMi'nf.auy as a avsnlt .of lim plebisdie and' 'is preiiared;..; ^ 
ti.*' wiriiiliaw- all credits by Jaiiiiary I3t the laieful 
polling day. Fraucfi banks refuse to iliseaunt credits 
umiu- nwi nr by, rkrarkuiders ; and those apemting 
in ilte Saar basin are witlidnuviiig credits forinerely 
cjyvn pi Siiarlatid Inishiess houses. A radkmi change 
of the customs sysleni nuisl take |.tlace to ea.se the 
pri-MOii silualioii. The Suar basin was iniule a part 
of ilie FTvnch system <if customs by the Treaty of 
W-r-^ailk'S, And if, as seems certidrg the Saarknd 
tiWAitH to Germany on the declared will of the 
peopir, ihe lu'obkni of lituincing and developing Saar 
iitilioarius will at oiice collie to the fore. 

ATTMi/af Economy 

A uidiccatde element in tlie programme of 
uuu^.iial ecomnn}* is ‘The fight for firoductioii/^ 
which bumicti tlir subject of recent addresses of the 
FTriend Leader of Fhirniers, Herr Walther Oarre. 

He made a strong case for i'reative work, rejecting 
busiiic-.s iHethcds calculated Sidely on i.n;ofith from 
iradfu;.! and speculaling. Business, he said, not 
only ill tkoinaing but all over the world, was in a 
rha^nic slalt^ beivuise reorganisation h being 
attempted an ectU'iomic principles. .In^ yfew 

of Germany A is^dulion and unfavourable divi^n 1 
siiitatioi'u its fureiw^st requirvineTtt is to put in order 
the band |>robleiii. Xaticaml Economy must, accordy 
ing Ui Herr I.hirrtg f’le founded on the domestic soil 
mil tlm people connected with iL It has its source 
in them. Capitaiist world business is extensive ‘ 
national scjciallst business must be intensive, using 
.licnirtv forem of ' the soil. ■■■ ■ '. 

These fuiKkinentai i>rinc5p!e5 have kd to ^ 
demand for increased production, the conditiont fof 
which Imve been created l\\' the new market regit lo- 
tions with fixed prices and adjusttnent of imports 
to actual demand. The system of free markets for 
agricultural |>rodiic:e has lieen eliminated. For the 
farm this system ineutis the end of speculative 
business. 

Coal Cmlel Prospects 

With the formal ratification of the Anglo-Polish 
Argeement to eliminate undesirable competition and 
raise prices in foreign markets, speculation is directed 
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to the probability of Germany entering into a 
similar agreement. Germany is second to Britain as 
an exporter of coal, her exports varying between 

23.000. 000 and 18,000,000 tons during 1932-33, 
compared with British exports varying from 

34.000. 000 to 31,000,000 tons in the same years. 
While the Anglo-Polish coal agreement was under 
negotiation, Germany made a tentative proposal to 
Britain ; and there is every likelihood of the proposal 
being revived to cover Poland, with the probability 
of bringing in later France, Holland and Belgium, 
though the last three countries are, on balance, not 
importers. As between Germany and Britain, this 
consideration does not exist ; and it is confidently 
believed in responsible quarters that it will not be 
long before the first International Coal Cartel will 
be established. 


The Bremen Chamber of Commerce has put in a ‘ 
public plea for the expansion of Germany’s foreign" 
trade as a point has been reached in Germany’s* 
industrial and economic life when further creation of ’ 
work without an increase in foreign trade is not ‘ 
possible. The immediate requirements for overseas ■ 
trade is State assistance regarding the granting of ^ 
capital without which the financing of exports is- 
impracticable. Germany grants long term payments- 
for her exports of finished articles, while she cannot . 
get similar terms for imported raw materials. , 
Capital assistance is also required to win new custo- 
mers abroad and to recover lost ground on the world 
market. The German exporter is not in a position* 
to organise business on these lines w:ithout capital. / 


Anglo-German Payments 

The conclusion of a session of the Anglo-German 
Consultative Committee set up under Article 10 of the 
Payments Agreements did not register any final 
settlement of the two-special problems— namely, the 
deficiency that has arisen in the foreign exchange 
available to Germany for payments due to British 
exporters and, second, the liquidation of commercial 
debts incurred befoi'e March 1. The deficiency in 
foreign exchange is accounted for by the too liberal 
issue by Germany of foreign exchange certificates 
which has brought about an increase in imports from 
Britain without a corresponding increase in imports 
into Britain. This contingency* is not very near: a 
real deficiency, is being caused by the liquidation of 
the Sondermark account, which, together with past 
debts, was to be liquidated by capitalising German 
balances said to be held in London. If these balances 
proved insufficient, recourse would be had to the 
35 per cent, of the proceeds of German exports fo 
Britain for payment of German imports from Britain. 
The liquidation of this amount has not proceeded 
satisfactorily ; and it has to be wound up by January 
31. As to pre-March 1 commercial debts, it is found 
impossible to liquidate them through the Pa 5 TOents 
Agreement machinery, unless some means can be 
found of greatly increasing German exports to 
Britain. 

German Bmtk Issue 

On January 3, the Hamburg Mortgage Bank 
(tlypotheken Bank), one of the most active German 
mortage banks, announced an impending issue of 
Pm. 10,000,000 mortgage bonds— the ^ first on the 
German market since the banking crisis in 1031. The 
bonds will bear 4-^- per cent, interest ; and it is hoped 
to place them at a price of about 94 per cent. Just 
at present 6 per cent. Mortgage Bonds are quoted on 
the Berlin Stock Exchange at an average of 94 per 
cent, and 4 per cent. Municipal bonds at about 87 
per cent, and the new Bonds will need manipulation 
by some form of a banking syndicate. ^ The bonds 
will be sold only over the counter as it would be 
easier thereby to regulate the market. The new issue 
v/ill be available after the Saar voting and its popular 
appeal will be ensured by the name 'Tiberty Loan.” 
It is ntmoured that the issue is preliminary to a big 
loan by the Reich in the not too distant future, by 
which consolidation of a part of the giant floating 
debt incurred for the financing of the work creation 
programme is contemplated.. During the past year 
no new issues have been made on the German market 
apart from some convei'sion offers for reichsmarks 
and dollar bonds, which, all told, come up to about 
Pm. 1,000,000,000. 


[Continued front page ij'j), 

conferences and passing of resolutions to be 
forwarded to Government, 

To change over by way of relief to less contro- ; 
versial and comparatively more tractable problems, it , 
is happy to contemplate that the Madras Corporation ' 
has made a good beginning in the abolition of slums ' 
and the provision of decent housing for the poor. 
On January 1 1 His Excellency Lord Erskine declared 
open the new block of buildings constructed by the. 
Municipality in the Harbour Division, and which . 
will hereafter be known as the ''Erskine Colony.”/ 
The need for this scheme is obvious. A recent report 
of txie homeless in the City of Madras shows that* 
about 10,000 persons had iio roof to sleep under.' 
The cause of this state of afiairs is to be seen in the ^ 
large-scale immigration into the, city of a number of < 
labourers and vagrants from the other parts of the. 
Province. Between the ten years 1921-31 there was^ 
a phenomenal increase in the population of over 

1,20,000, of whom 40,000 were accounted for in slum 
areas. As the excess of the birth rate over the death’ 
rate is rather small, the increase could only be attri-^ 
buted to the emigrants who pour into the city in 
search of a livelihood. For such a population of* 
120,000 the increase in the number of houses .was. 
only 9,737, which means an addition of only one , 
house for every twelve emigrants. It is to house ^ 
these houseless that the Corporation has started this 
new scheme. The^rskine colony is part of a three-' 
fold scheme for the housing of the poor in this' 
division. When completed, the entire scheme will*- 
provide 176 tenements at a cost of about Ps. 3 lakhs. . 

The block of buildings now opened consists of 
55 tenements constructed at a cost of about Rs. 55,700. ' 
The site was assigned free by Government and to ■ 
make the best use of the space available, the buildings.- 
have been storied. Each tenement consists of a front, 
verandah, a living room, twelve feet by ten and a. 
rear verandah for use as kitchen. Electric lighting, 
the necessary sanitary conveniences, and overhead 
water tanks served by electrically driven pumps, have 
also been provided. The buildings are constructed 
in reinforced concrete for frame works and roofiing^ 
with hollow blocks for walls chosen for cheapness of 
construction and maintenance. This type, it is 
vStated, will 'withstand the destructive propensities of 
the average slum dweller.’ A rent of Rs. 2 per 
tenement and Re. 1 for electric lighting will be 
charged. 


As this laudable start in housing has been made 
possible by Government grants the Mayor of Madras, 
in his address on the occasion, appealed to His 
Excellency to make further grants in order, that the 
Corporation could continue this useful w-ork. 
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I JUTE AND JUTE GOODS j 

JUTE 

Calcutta, January 17. 

Early in the weeky there was a further rise in the 
raw jute market price for March futures touching Rs. 35-12. 
Later, however, prices began to decline and at the time 
of writing the quotations are no better than Rs. 33. The 
decline has been due partly to the weaker goods market 
and partly to heavy bull liquidation by long holders, who 
naturally were anxious to take profits after the announce- 
incut of the crop, I'estriction plan by the Government of 
Bengal. The liquidation is not yet completely over and 
a further small drop rnay consequently take place. The 
fundamental position however is unchanged and the under- 
tone of the market is steady. The real trend will however 
be noticeable when the conditions are more settled. 

Early in the week business in ready firsts was done 
at Hs. 32-8 to Rs. 33. Latei;’, however, the buyers have 
withdrawn and sellers are now quoting Rs. 31. Mills have 
practically remained out of the market, and there are 
sellers of Indian Jat XLR at Rs. 4-12 per md. 


Quotations ; 
Calcutta 


The total reporte 
the 12tli January, 193J 


Hessians 

Twills 

Plains 


Quotations:^ 

Calcutta 

Date 

January 10 th 

„ nth 

„ 12th 

„ 14th 

„ 15th 

„ 16th 

Feb.-March 
April-Jiine 
July-Sept. 

B. Twills 
Liverpools 
Sacks 

Heavy Gees 


Date 



E.: L 'J. 


Firsts. 

Lightnings 

Futures 

New York 


Rs. A. P. 

Rs. A. P. 

Rs. A. P. 

Date 9 Porters 11 Fo 

January 9tli ... ... 4.75 6.01 

„ 10th ... ... 4.80 6.0' 

January 10th 
„ mil 

... 32 4 0 

... 32 8 6 

' ■■ : 

34 14 0 

. „ 12th 

... 32 8 0 

27 12 0 

35 2 0 

nth ... ... 4.90 6.2( 

„ llth 

... 31 12 0 

27 0 0 

■ 34 -2 0 , 

„ 12th ... ... 4.90 6.2( 

„ 14th ... ... 4.90 6.2( 

„ 35th 

... 31 S 0 

26 8 0 

34 0 0 

„ 15th ... ... 4.85 6.U 

„ 16th 

... 31 0 0 


33 0 0 


(jHidon 




First Marks 





Ready 

Jan. -Feb. 

Lightnings 



£. s. d. 

s. d. 

£. s. d 

January 

9th 

... 18 0 0 

18 0 0 

16 0 0 

j j 

10th 

... 17 15 0 

18 0 0 

15 18 9 

jj 

11th 

... IS 2 6 

18 2 ’6 

16 2 6 

.■ if 

12th 

... 18 0 0 

18 2 6 

16 2 6 

ft 

14th 

... 17 10 0 

17 11 3 

15 15 6 

it 

15th 

... 17 12 6 

17 12 0 

15 15 0 


Exports of Jute i 
Jute Bags 

During the wee endec 
Corresponding week < 
Increase (+) or Dec] 
From 1st Jan., to 12 
Corresponding period 
Increase (+) or Dec 


Jute Cloth 


Arrhah into Calcutta of Jute Eaw: 


During the week ended. 12th Jan. 
Corresponding week of 1934 ... 

Increase (-h) or Decrease ( — ) 
From 1st July to 12th Jan., 1935 
Corresponding period of 1934 ... 

Increase (+) or Decrease (— ) ... 


1935 


(In thousands of 
Bales) 

' ' 224 ' ■■ 

158 

.. +66 
6,159 
.. 5,919 

+240 


Exports from Calcutta and Chittagong) 

During the week ended 12th Jan., 1935 ... 

Corresponding week of 1934 ... 

Increase (+) or Decrease {*-) ... 

From 1st July to 12th Jan., 1935 
Corresponding period of 1934 ... 

IncrCvivSe (+) or Decrease (— ) ... 


334 

47 

+287 

2,278 

2,625 

-347 


JUTE MANUFACTURES 

Calcutta, January 17. 

Tk; ba.ssiau market ruled quiet, with very little 
business showing: inches 10 oz. January was done 

and Jaiiuary-March 9 porters at Rs. 9-4. 
Heavy goods %vere firm, sellers being reserved. “B’' 
Twills were negotiated at Bs. 15-13, April-June : Liverpool 
twills at Rs. 28-12 are reported for the same cieiivery. 
Striped Heavy Cees January sold at Rs. 26-4. 


During the week end 
Corresponding week 
Increase (+) or De 
From 1st Jan,, to 1 
Corresponding perio< 
Increase (+) or De 


U.S.i 
Excluc 
Stock at the ei 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
No'v ember 
December 


i; 

1^. 
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“ COTTON AND COTTON | 

- GOOD^ ^ 

COTTON 

Cnlcntta, January 17. 

Fluctuations of price in Cotton ransed ^^n^^^ 
scale, the undertone continmiic? . thouijh not 

of liW^ation of lorn positions took plate, ^ 

""°ThVyaS'‘sStion has hecn .lull and 

w%r''ts'"-St?S^ there stn'ng 

upon the option dealers who have been bujing .1 
^ 240 for Broach A prii■*!^^ay contract _ _ 

arrivals of Oonira are disappointing and tht 
difierence between Broach .y)riI-Mav and Oon.ra I 
January contracts narrowed down from Ks. t< i . . ^ 

last we consumption during _ Novenibc.r t9.14 

to 228,000 bale.s compared with 220.<KK> hales 
during October 1934 and 193,000 Indes m November 1933. 
Seasonal conssuraption from. ^pteralH-r to No'W’d'i^ 
amounted to about 671,000 bale.s compared with .%3,««> 
hflles durinfif the same pericxl} last year, i „ 

World consumption of all kituis of cottvm 
October 1934 aggregated to 2,194 mK) f bk n 

1,674,00^ bales m September and i,12S,(KK) in 

World stock of till kinds of cotton 011 Ck'to^r dl* ^^34, 
has been estimated at 32,773,1)00 bales compared with the 
stock of 35, 2 : 12,000 last year. 


Qtiotations 

Bombay 


January 10th 

„ Itth 

„ 12th 

„ 14th 

,, 15th 

16th 


tjvcrpool 

Date 

January 9th 
H 10th 
„ 11th 
12th 


Broach ■ ■ . ■ Bengal . . ’ Oomra 
(ApL-May) ' CDeeemImr)' ^ (December^ 
Hs, As. F ' Bs, As, , F Es, As, F 
244 4 0 157 8 0 234 4 0 

243 a O' ISO 4 O' 233 0 0 

237 12 O' 156 -0 0 ; 227 0 0 

. ... 240 ' 4 0 , ■ . 10) ,8 - 0 ■ ; : 0 ; 0. 

... 243 .'0 0 ^160 12' 0 : 20> ■ 0 0 

... 24010 0, ’ 158 0 0.. ' 224 ' 0 0 


-Fully Middling E.gyptlan F.G.F, 
. , ' -Spot* - Sakellaridei. 

■■ 7.21 8.99 

'■ S.80 

' ' 7.IB . 9.01 

' ... ■ - 7.09 ; - S.58 

7.11 ■ ' ■ urn 


New York, 


Date. 


Mkldling Spot 

Decemlier 

J;mu.'iry 9tli 


I2.$S 

12.63 

„ loth 


'12.0> 

■12.-62 

„ lUh 

... 

12.70, 

12.51 

12th 


12.65 

■ 12.46 

„ 14th 

... 

' ■ : 12.65; 

■ ■ 12.47 

.. IStli 


' 'I2JS" ■ 

■ ■■ 12.38 ■ 


Tilts week Last week - A year 


Total Brought into sight ' 
Since 1st Augit.Ht, 1934 
American visible supply 
Stoeks.at Liverpool - 
Slacks at 1.1, S. A. Forl.^ 
Stocks at Hew York 
Stock.s at Interior Town® 
Forward'ed to Worldls Mills 
Since Aiupint, 1934 


Jan. 4 

Dec* 28 

■■■ 

1934 

. WU' 


120 

193, ■: 

■ ■ ■ 173- 

S,IS5 

'6,035' 

9,035 

6,758 

6,SI7 

9,115 

925 

935 ■ 

1,007 

39 

341S 

4,076 

881 

.38 

91 

179 

$K>H. . 

2,161 

■4,715 

204 

277 


4,5:i6 ■ ■ 

6,455 


Cri>|i,s. Indian ^ 

Sb.H;*k> in Ik4Ji1>ay on Jan, 10 
Slock in Ihmilay an Jan. II , 
'Reccipi^^ into all portn during the 
vu’iek ended 5tli Jan. . ... 

,'p:?^.port>. from all pori3 ilnring I'he; 

week ended 5t!i Jan. ' 

Rrcid|>ts all poii^ from m ■ 

Sept, do Sth Jan. ,■ ■ ... ■ 

l^mis from all .ports from 1st 
■Sept. h> 5ih Jatj,' 


iim-ss, 
562, » 

l7Li77 

66,11^1 

1,020.452 

m^m'' 


'193B"34 

7:i9.0l 
135,743 
35, 8» 
3B5,:I71 


COTT0N mEcmmm 

Cakutta, Januar>» 17, 

r*rev ilhoties, Indian milbmade, were more ifi 
tlmn other styleH, fetching slightly, better „ 
local market showed no interest in Lancasinre or 
eoenb.. Tlic dad! since the Id festival has not men 

rclievi’d and the market showed at the week-end no signs 
of acrivilv. 

l.;xn..rls n{ cttoii le.vtikw from Japan since January 
t,. miibltfcvnilwr 1934, aniounted to ‘AtyOJ07 bale.s valued 
at Yell coin|:»ariHl, %vith l,/20,li7 bales ■ 

at Ycii 4:i5,768JKX> dtirinp the same time last year. 


RUPEES 

SUBSCRIBED CAPITAL 3,56,05,275 
PAID-UP CAPITAL 71,21,055 

TOTAL FUNDS 1,65,94,957 


HMD office: BOMBAY. 

The Leading Insurance Office 
of the Indian Empire, 

RUPEES X all risks covered 

I k 1 F E M A R 1 N E — F I R 
6sS 957 P accidents, ^ CARS, ETC 
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j BTOLION I 

Eiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii' 

GOLD 

Calcutta, January 17. 

Due to sudden drift in the London New York cross rate 
to 4.84 from 4.94, gold in London has gone up from ;^7“0-9 to 
per ounce while the local market has likewise im- 
proved to Rs. 35/5. The decline in cross rate is due to 
the rumours in London Market about the stabilisation of 
•the pound and return to gold standard though there is 
nothing to confirm this news officially. Apart from this 
factor the market has been featureless. 

Total exports of gold from United Kingdom during the 
week ending January 4, 1935* amounted to ;/i2,658,000 the 
whole amount going to the United States, Total imports 
into United Kingdom during the same week amounted to 
930,000 worth came from South. Africa and ,^491,000 
worth from India. 


LONDON— Air Mail Week, 

The Bank of England gold reserve against notes 
amounted to ;^192,272,637 on the 26th ultimo, as compared 
with iil92,216,618 on the previous Wednesday. 

During the period December 20th to January 2nd the 
Bank of England announced purchases of bar gold to a 
total of ;/;S4,760. 

In the open market during the period under review, 
bar gold to the value of about ;^1,700,000 was offered. 
There was a steady general demand, prices being main- 
tained at a premium over gold exchange parities. 

Quotations: — 




Per line 

Equivalent value 



ounce. 

of £ sterling. 

December 

20 th 

140s. Sid. 

12s. 0.90d. 


21st 

... 140s. lid. 

1.2s. o.eod. 

3 >. 

22nd , 

... 140s. 8id. 

12s. 0.90d. ■ 


24th 

... 140s. 8d. 

12s. 0.95d. 

Average 


140s. 9.0d. 

12s. 0.86d. 

December 27th 

... 140s. lOid. 

12s. 0.73d. 

5, 

28th 

140s. lOid. 

12s. 0.73d. 

}} 

29th 

140s. Hid. 

12s. 0.65d. 

January 

31st 

141s. Od. 

12s. o.eod. 

1st 

... Closed. 

V. . 

jj 

2iid 

140s. lOid. 

12s. 0.73d. 

Average 


140s. 11.0d. 

12 s. o.eod. 


Quotations: 

Bombay 


First 


Second 


The following were the United Kingdom imports and 


Date 



Ready 

Settlement 

Settlement 

to midday on the 31st ultimo : 



Rs. 

A. F. 

Rs. 

A. F, 

Rs. 

A. 

P. 

Imports 

January 

10th 

... 35 

0 0 

35 

1 6 

35 

2 

9 

Netherlands 

■ >j 

11th 

... 35 

1 9 

35 

2 6 

35 

3 

9 

Germany ... 

■9, 

12 th 

... 35 

2 3 

35 

2 9 

35 

4 

0 

France 

Belgium ... 

Switzerland^ ... 

JJ 

14th 

... 35 

2 0 

35 

2 6 

35 

3 

9 

>3 

15th 

... 35 

2 0 

35 

4 0 

35 

5 

3 

. British India ... 

33 

16th 

... 35 

3 9 

35 

4 0 

35 

5 

0 

British South Africa 

British West Africa 


London 

Date 

January 10th 
' 7 11th 
. „ 12th 

„ 14th 

„ 15th 

„ 16th 


Per fine oz. 
s. d. 

I 4i 
1 9J 

1 7j 
1 11 

2 4 
1 6 


British Malaya 

Australia 

New Zealand 

Hongkong 

China 

Peru 

Other countries 


Total 


Exports 


aci 






BANK OF BARODA, 


LIMITED. 


Netherlands 

Belgium 

France ... 

Switzerland ... ^ 

United States America 
Chile ... / ... 

Central and South America (Foreign) 
Palestine 

Other countries ... 

Total 


35,279 

6,131 

486,653 

1,010 

48,681 

1,530,665 

1,224,691 

109,918 

12,475 

454,443 

59,252 

23,140 

691,986 

13,488 

51,657 

4,749,469 


£ 

17,813 

13,690 

13,388 

6,005 

2,686,249 

353,675 

125,800 

7,500 

4,419 

3,228,539 


Under the patronage of and largely^ supported by |||| 
K the Government of H, H. the Maharaja Gaekwar of 
III Baroda. ||j 

(Registered under the Baroda Companies' Act III 
nil of 1897). in 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Rs, 60,00,000 
Rs. 30,00,000 
Rs. 22,50,000 


Gold shipments from Bombay have again_ been on a 
large scale. The s.s. ^‘Strathaird” which sailed on the 
22nd December carries about yjl,813,000 of which Xl, 513, 000 
is consigned to London and £300,000 to New York. The 
s.s. “Ranpura” which sailed on the 29th December carries 
about £603,000 consigned to London and the s.s. “President 
Polk” has £26,000 consigned to New York. 


ill 

K 

ill 

ill 

y.% 


Bead OSicc:—Mandvi, BARODA. 

Branches: — i^medabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Bwarka. 

London Agents : — The Eastern Bank, Ltd. 

Current Accounts : — ^Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities 

W. G. GROUNDWATER, 


Indians Imports and Exports : 
Imports 


(In thousands of Rupees) 


During the week ended 12th Jan. 1935 
Corresponding week of 1934 
Increase {+) or Decrease (-) 

From 1st April to 12 bh Jan. 1935 
Corresponding period of 1934 
Increase (H-) or Decrease (-) 




General Manager, jjj| 


Exports 

During the week ended 12th Jan. 1935 
Corresponding week of 1934 
Increase (+) or Decrease ( — ) 

From 1st April to 12th Jan. 1935 
Corresponding period of 1934 
Increase (4-) or Decrease ("-) 


13 

71 

—58 

31,45 

49,16 

-17,71 


1,27,60 
■ 97,46 
-30,14 
40,7T,B2 
3S,4S,58 
-2,29,24 
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EsportB ■ 

France 

Netherlands 

United ' America 

Bninhay— m’a other fior 

New Zealand , 

- Canada ■ ... , 

Other (‘oiintries. ... 


savER. 

• Calcutta, January 17. 

Silver market during the early part of the week was 
rather steady and prices were better over the^ lowest oi tiic 
previous week. Towards the close the tone is again nit 
easy. The turnover on the whole was very smati. ine 
highest and lowest quotations for the first settienu^nt were 
Rs. 65/2 and Es. 64/10. The second settlcinent ns eom- 
manding a premium of about -/12/- per 100 *9^““ 
Bombay and Es. 1/8/- in Calcutta over the hpl setllemeuU 
The stocks both in Bombay and Calcutta are heavy and are 

discouraging bull holders. i i \ 

Total exports of sliver from United Km^nitnn dim ig 
the week ended January 4, 1035, amounted io iJhm) 
worth to India. Total imports into ^ United sxumihmi 
during the same week amounted to 

Of tlie total exports from Chum during the iirsl ten 
months of 1934, 151,505,746 dollars worth went lo (.real 
Britain; 42,041,878 dollars worth went to United blaleH and 
29,907,012 dollars worth to India. 


Quotations 


London 


Quotations 


Second 

Settieniont 


Fir.sfc 

Settlement 


Bombay 


January lOth 

„ lith 

„ T2th 

„ 14tli 

„ 15th 

„ IGih 


ciont’c 


London 

January 9th 
„ 10 th 

„ llth 
„ 12th 
„ 14th 

„ lath 
„ 16th 

„ mh 


The higliOhl rirle' of exchange mt Mew ' ¥mk 
during the period, from ilm 20th iilittno ie .the 'iiid" mstaut 
was SkOlt and the iowesi: 


New York 

January 9th 
„ 10th 

„ nth 

„ 12th 
H 14lh 
H 15th 


Imports and Eirportn &f BUver . 

• {In thmiiaiidt of Mupem} 

Durliig the week ended Jan. 12, 1985 ... 2,46 

C’tirres|mndlrtg wecdC'Of lOj-l’ ,v*v : 

Inereuse (4d' w Beerease, (““I'.,;-/ ■; 

From 1st April to. Jan. 1,24,54 

Corresponding intriod ■of. 1984 . 65,05'.. 
Im-rease (-r) Beereas-e {-} ■ .'I:' ..y 


Expufli . 

^'TTnrmg ihe^wtfck ended Jan. 12, 1933 
Corresponding w’eek of 1034 
liufreiisi* ( !A or Decrease (•-•“) 

From Isi April to^Jan. 12, 1933 
C‘yi respoiifling period of 1034^ 
Inerease {4”) or Beewase (-) 


london 'Air . Mail .Weak ;: 

Since our last letter prices have been subject to Tailu‘r 
wider fluctuations, hut the market made a good recovery 
after the decline seen in the early part of the period under 
review. On the 21st December prices were quoted at 
2818/16d. for cash and 2315/16(1. for two months* delivery 
—a fall of id, as compared with the quotations of the 
previous day ; the sharp decline was due to heavy liquida- 
tions by bulls on a poorly supported market. At this kveh 
however, there was a good demand from America and the 
Indian Bazaars and speculators showed more conhdenee. 
With a revival of demand, the trend of prices was steadily 
upward and the market maintains its Arm undertone. 

The following were the United Kingdom imports and 
exports of silver registered from midday on the ITih ultimo 
to midday on the 31st ultimo; — 

Imports £ 

‘ Soviet Union {Russia) ... 83,430 

Belgium ... ... 13 , 21 ^) 

... 7^84(i 

Japan ... 

British South Africa ... 5 le^ 

British West Africa ... ‘ 6M4 

British India ... ... 37’o7» 

British Malaya ... ... ’ 7 . ln’oo4 

Hongkong ... ... 23 o ’‘'‘>2 

Aden and Dependencies ... i;'. So 

Australia ... . Vain 

New Zealand ... ... a’,,, 

Syna ... ... r„H 


INSURANCE CO., LD. 

(BSTM. iOlO ! IMCOKPOEATJBD IN INDIA) 

TKANSACTS AI.Ii CI.ASSE^ 

OF ' ■■ 

INSURANCE ■ 

LIFE, EIKE, MARINE, MOTOR CARS 
LORRIES, ETC., ETC. 


Calcutta Branch 


TBIA2FHOKE 





■1 
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Exports 

The :^xport of India Tea from Northern India from 
1st April to 15th Januarj^ has 1-cen as below 

Season Season Season 

19^1-35 1033-B4 1932-33 

224,007.605 215,822,832 261,380,551 

22,064,498 29,384,098 35,068,040 

21,808,230 19,518,498 25,059,931 

Grand Total ... 267,380,378 264,800,418 316,508,528 


eiiiiiHiiiiiiiiinniiitiiiiiiiiiiiniiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiin 


j^xport to U. K. 
Out markets 
Indian Ports 


Calcutta, January 17. 

Last week’s offerings, at the export tea sales, which 
totalled about 26,000 packages, were of the usual descrip- 
tions.. ■■ ■■■■■■ 

The market has been slightly dearer, auction prices 
having been about 3 pies above the level of sales the week 
.before.' 


The following are the full particulars of Sale No. 29. 

'Tea with Esoport Rights, 1935 lO.'^ 

Offered ... ... ... 26,947 20, f 

Sold ... ... ... 21,643 20,5 

•Ayerage ... ... ... 0-8-1 0-1 : 

Tea for Internal Consumption. 

Leaf Dust 

1335 1934 1935 19? 

Offered ... ... 5,310 7,676 9,157 S,S 

Sold ... ... 5,310 7,551 8,988 8,? 

Average ... ... 0-5-8 0-15-4 0-4-11 O-i 

The following are the quotations: — 

Tea with Eosport Eights, 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 

Tea for Internal Consumption. 


Java White Raw Futures 
CJ.F, Calcutta 


London 


January 9th 
„ ‘loth 
„ 11th 
„ 12tli 
„ 14th 
„ 15 th 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


stock Position in India- 


India 

At the. London auctions on January 14, 25,000 packages 
of Indian tea were submitted for sale. There was a good 
demand at previous levels. 

The following were the low^est prices fetched during the 
day ts auction : — 

Last To-day’s 

auction auction 


The Stocks in the main ports are as follows : — 

Jn bags: 10 bags=:l ton) 
1935 1934 

Calcutta ... (21st Dec., 34) 27,500 (20th Dec,, 33) 13,380 

Bombay ... f2Sth Dec., 34) 52,000 {27th Dec., 33) 45,000 

Karachi ... (llth Jaii., 35) 33,000 (12th Jan., 34) 45,000 

Madras ... (8th Jan., 35) 5,800 (2nd Jan., 34) 20,000 

Rangoon ... (7th Jan., 35) 2,300 (8th Jan., 34)' 6,180 


Common Pekoe 
Common Broken Pekoe 
Common Orange Pekoe 
Common B. O. Pekoe 
Common B. P, Souchong .. 

The following were the v 
Clean Common Pekoe 
Clean C. B. Pekoe 
Clean C. O. Pekoe 
Clean C. B. O. Pekoe 
Clean C. B. P. Souchong .. 


MOTOR SPIRIT 


MOTOR 


Ceylon . 

At the London auction on January 15, 18,600 packages 
of Ceylon tea were submitted for sale. There was a good 
demand at firm to dearer rates. 

The following were the lowest prices fetched during the 
uav’s auction : — 

Last To-day’s 
auction auction 


OIL • MOTOR GREA^Ej' 


KEROSENE 


FUEL OIL 


A LUBEICANTf 


Common Ikkoe 

Common Broken Pekoe 

Common Orange I’ekoe 

Common B. 0. Pekoe ... ^ .. 

The following were the values prices 
Clean Common Pekoe 
Clean C. B. Pekoe 
Clean C. O. Pekoe 
Clean C. B. O. Pekoe 


>VvKX.X>MEXPHAl.TE 


CANDLES 


IT. K, Tea Imports 

A London, January 15. 

Imports of tea of all kinds into the United Kingdom 
during the month of December 1934, compared with the 
|)re\'iou.s month and with December, 1933, were as follows : — 
(OOO’s omitted) 

Dec. Nov. Dec. 
193,3 1954 1934 

■.rroiii British East Indies (except 

Ceylon) ... ... 41,931 30,852 41.590 

From Ceylon ... ... 10,042 7,793 11,216 

Fron\ China (iiieliuling Hong- 
koiig and ^Macao) ... ... 731 2,749 312 

From: other Countries ... 5,191 3,954 4,650 

Total anKUint in Stock ... ... 279,581 not 


MALARIOL ff^AVLATlON SPlklT 


BURHAH -SHELL 

0!L STORAGE 5. DISTRISUTING COMPANY OF INDIA LIMITED 

iNtOBPORATEO IN ENCLANO, AGENTS 

CALCUTTA BOMBAY MADRAS KARACH» NEW DELHI 
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I MISCELLANEOUS | 

WHEAT 

Calcutta, Jammry 17. 

A substantial rise in values of f ^ Sradeyvas the foalu^^ 
of the local market at the week-end; a eon.sidf.i.ib c 
Siv nsr been done in ■‘futures”. Following the gei u a 
strength of all cereals, wheat prices have reachci a c 

not touched for many months. , tl,„n„h other 

Mills are buying Cawnpo re g^'^'^s .lar^ch , t um„h « . - 
varieties are not finding much difficulty “ 
is a disposition to lay tn stocks against a finthci .uitn tpaitti 

"'^Liberal despatches from the Punjab Tiaye 
Karachi holding which stand approximately at 40, OiM) tons. 
Other main ports are also handlmg laiyfo 
Overseas markets are easy. Exports ot 

including a cargo to the Far East, p‘Y\t''^^(Tn'A*lu!j-ii 
European markets. It is not expected that (.ontiiunUl 
wheat will readily find buyers in Britain, as stocks are yet 

Argentine and Australian wheat arc ollcring at tin: 
current price-level. Manitoliis are ciuoted competitively. 

Quotations:— 

Calcutta.: r 


Cawnpore Ready 
Ihmjab Ready 
' .llay - Beta..' 


TJverp<Mil 

Rosafe Parcels 
Baruso Parcels 
Australian South 

Chicago (per bushel) 

May' . ... 

July ... 
September 


.'LINSEED 

FIRST ALL-INDIA LINSEED FORECAST, Rtit-Al 

The iirst All“.ludiu iimsecil crop forecast for Jil, 
which was issued (hmng the last week, shows an cHiimaU-d 
acreage under linseed of acres, a,s compared with 

2,5ti8,0m) acres (revised) estimated during the correspiunhug 
period last year, or a deercjisc of one per eenl. Whereas 
C. P, and Bemr anti Biiiar an<l (.Irissa sho%v a respective 
decrease of 41,000 acres and a:4,01)0 acres <iver the last year. 

- 'the. '"Hyderabad State shows a gain of 72,C}00 acres at 
29B,000 acres, 

Qttoiattons 1— 

Calcutta, 


Ready 
May Beta 


Lond on 

Bombay 


£12 L/ 
£U 15/ 


La Plata 


£11 

7im 


^llELLAC 






Hs. 

A. 

P. '. 

T. L 

' *.* 

... 39 

s 

4> 

S. T. L 

4,, ' ' 

.... 42 

0 

a 

L T N. 

' '»« 

.s. 35 

0 

0 

12% ... 

i',,' ■ 

... $5 

0 

0 

S. Fine 

... ' ' •*, 

' ... 45 

0 

0 

Seed Lac 


... 82 

0 

0 

■KSri ■ ... 

... 

4 

8 

6 

SticHae 


' - 24 

4 

0 


Shipments up to January .I4th amounted to 11, 8T0 
Chests, Arrivals 286 tons up to January 13. 


The daily quotations for T. N. Shellac for the week 
ending Thursday the 17th instance as follows : — 

Friday the lltli January, 1935 ... 42 2 

Saturday the Pith January, 1935 ... 42 1 Seller 

Monday the 14tli January, 1935 ... 41 8 

Tuesday the 15th January, 1935 ... 39 14 buyer 

Wednesday the 16tli January, 1935 .... 41 4 buyer 

Thursday the 17th January, 1985 ... 40 8 buyer 

Rate for weekly margin payment announced on Saturday 
the lith inst. Rs. 42, March Dely. 

Market is quiet but steady. 


FLOUR 


Rate per mauml 
Hx. Mills. 


Patent Flour 
Superfine Flour 
Housdioicl Flour 
Soojee : 

Atta B.' 

Atta % . ' — 

Alta S, 

Atta K. . 

Atta 3. 

Folitird 

Bran 

M.,arkct Temlcricyj -Steady to tirm. 


Bx.- Ship. . 

Kate. 

ljuality of Salt. *Mds. per % Mih 

Liverpool. ■••• ■ ■ ».**., 

-i'-htii'ibiirg Vaea . M 

.Haml#urg Fi^’n* ' ■ ‘kT 

.lias ■ I'ialuu Fine ... ■ 

Assab Fine , — y* 

Ador. Fine ... m 

Aden Kurk. ... o.-JW ,, - 

Aden Solar I' rne '23,51111 50 

Imio A(hm Fine ... 

Little Atlim Fine ... 511 

Lillie Ailen Kiirk,. ... 4S 

Karachi Drax Rui’k. ... ... 

Karuehi Khurt^lieed Fine ViJIlMI Ply. 

liantcrbi Nuf>serwanji 

LTne *••• -ISekltl Ity* -^40 

Ivaraehi Lnxini Fine ... 1DJHM1 i*ty. 
Okha l'*ruslied ... 7B4W) iHy. m 

Okini '-Kurk. ^ ^ , ... ... 

Porlrnnciar Nadir .Fine 16,51^1 47 

i'Nu'iiiuuia'r Nadir liurk. -RKI ■ ■ ■. #i 

NTrvalakhi Fine 
' Navabkhi'Hurk. . .... ' 

liumbay .Kurk, ... ... ' *.> 

‘rul'.ii'!orm Kurk. JiJilO , 

liamehi Kiuirsheed Kuril, 

Market Temkney : --Steady, 


Ha. 

4. 

liH. 

5 

6 

to 

5 

8 

5 

2 

to 

5 

4 

4 

.12 

to 

4 14 

5 


to 

5 

4 

4 

i.4 

to 

5 

0 

4 

9 

to 

4 

11 

4 

6 

tO' 

4 

B 

4 

4 

to 

4 

6 

3 

U) 

to 

n 

12 

** 

2 

tii 

t 

3 

2 

1 

to 

t 

2 


Kx.- Govt. ■ Golali,- 
. Rate 

. Md$, per % 51 ds 
%Hm 5 $ . 


IHy. ... 


um Fty. ... , 
H.irn Fty. ... 
mm 

umm FI 
■ 4im Ply. ... 


aROBNDNlJTS ■' ' 

Calcutta, January W. ^ 

Owing to higlu-U’ pri<a^s, prospects of to 

inmulci grtmmlnulH un: brighter. .Arrivals continue I 
be biviiur.ible in Son 111 anil North Anmt, though pool ni 

other parts ot the BroHideney. diirine 

Friees show a nett increase of pm tmi *tnnttg 

ihe las! week. From AlM-T-fi for forumondel machiiieiE 
.Jainiitrv IVbrmiry sliipmeul, on .Monday ''jl! 
movemlnl roaehed .tlfi-b'.-O on Saturday, 
limits ranged from Us. :U 0« to H». fia-i-o for Ordinary, 
per !'''ri*iu'h (!andy of 531 iim., ex*cuaHfc . i* ^ 

A Htrtmp demand. Inr gnmndnuts oi! has come , trom 
ereating a rather Imiiish element on the level 

Arrivals of kernels into Madras 
.faiiuaiy .'5, anioimled to a'icB? bags or 'T 

US, mu bags or 5i.lW tons in the Sc ■ 

•ta, bags or »,«» tons in the corresponding week last- 

year. 


SEt'ON'l) ALL-INDIA RICE FORECAST, 1984-35 

■V-Ccording to the second All-India 
1934-33, which was reeeiitly released, the ® agaimst 

rice is estimated at 78,.l«i,0«0 »®'^^>j„„“eriodkS 

79, 7iia,(HHI acres (revised) at the c«id1tiona 

year showing a deciease ot - py ^ present condition 

have not been unite favourable, information 

oi the crop is f®.^®J®’riee though incomplete'* 

regarding the out-turn of cleaned iice tuu ^ r 

shows that the outturn in Bengal is 7 , 771 ,^ tons tom 
pared with 8.880,000 tons during the 

in 1033-34. Bihar, Orissa and Apam show ^ iesP®®tive 
increase over last year of 424, 0«) decrease 

Burma and Bombay however, show a 

of 205,000 tons and 101,000 tons at 4,908,000 tons and 
1,498,000 tons respectively. 
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1 STATISTICAL I 

I INFORMATION i 


CALCUTTA COAL STATISTICS 

Th€ arrivals of coal and coke at the Kidderpore Docks 
and other Calcutta stations during the week ended December 
29 last, as compared with the figures of the corresponding 
period last year, were as under 

Kasd Indian Raiway. 

Dec. 29, 1934 Dec, 30, 1933 
Coal Coke Coal Coke 
Tons Tons Tons Tons 

Kidderpore Docks ... 22,686 64 26,390 32 

Howrah ... 10,427 1,321 6,766 990 

Shalimar, P. T. R. ... 7,546 203 5,863 70 

Garden Reach Coal Depdt 432 ... 400 

Other Calcutta stations 9,370 1,176 8,456 807 

Total ... 50,461 2,765 47,875 1,899 

Upward and Downward Despatches of Coah 

Upw^ards ... 111,000 808,000 1 

Downwards ... 127,000 849,000 


KARACHrS FOREIGN TRADE 

Statistics of foreign trade for the Port of Karachi for 
December 1934, issued by the Collector of Customs, show 
that the increase in total value of imports (merchandise) 
amounted to 95 lakhs as compared with the figures for 
December 1933. 

The progressive totals for the nine months ending 
December 1934, show an increase of 1.74 crores or 18 per 
cent, under imports and 2,55 crores or 31 per cent, under 
exports. 

The total quantity of sugar imported during the nine 
months ending December 1934, was 41,59^ tons, against 
49,618 tons during the corresponding period of last year 
and the total imports of cotton piecegoods for the same 
period amounted to 166^ million yards, valued at 2.95 crores, 
showing an increase of 45 per cent, in quantity and 54 per 
cent, in value, compared with the corresponding period of 
last year. 

The share of the United Kingdom in total imports of 
cotton piecegoods during the first nine months of the current 
officiaTyear was 132| million yards, valued at 2.35 crores, 
an increase of 53 per cent, in quantity and 56 per cent, in 
value, while Japan »s share was 30| million yards valued 
50 lakhs, an increase of 11 pet cent, in quantity, aiid 31 per 
cent in value, compared with the corresponding period of 
last year. , 

The total quantity of cotton exported during the nine 
months ending December 1934 was 1,63,535 tons (9,15,792 
bales) against 96,716 tons (5,41,611 bales) in the correspond- 
ing period of last year. 


Total ... 238,000 1,1 

Bengal-Nagpue. Railway. 
Kidderpore Docks ... 8,047 ... 12,351 

Howrah 

Shalimar, P. T. R 4,646 257 7,551 

Garden Reach Coal 

Depoot ... 9,023 ... 5,715 

Other Calcutta stations 1,200 ... 982 

Total ... 22,916 257 26,549 

’ Upward and Downward Despatches of Coal 

Upwards ... 108,941 

Downwards ... 42,383 


Total 


RAW JUTE EXPORTS 

According to the returns received in the Department of 
Conimerciai Intelligence and Statistics, the total exports of 
raw jute from Bengal during December, 1934, amounted to 
499,778 bales of 400 lbs. each, of which 478,935 bales were 
exported from Calcutta and 20,843 bales from Chittagong. 
The total exports from Bengal in the months of December, 
1932 and 1933 were 460,074 and 458,024 bales respectively, the 
shipments from Calcutta being 477,776 and 414,585 bales, the 
remainder being from Chittagong. 


GOLD OUTPUT IN KOLAR. 

The output of the mines in the Kolar gold* area in 1933 
was 335,773,929 ozs. of fine gold and 2^,172,060 ozs. of fine 
silver against 329,574,899 ozs. of fine gold and 27,781.139 
ozs. of fine silver in 1932. Mining operations were carried 
on in the Mysore, Champion Reef, Oorgaum and Nundy- 
droog mines. The total value of fine gold and silver pro- 
duced in the mines in 1933 was ;£2, 086, 002-2-11 compared 
with ;Cl,926,505-^-8 (reyised) in the previous year. 

All the mines paid dividends for the year under report, 
the total amount distributed being £492,3^-12-0 or 32,52 per 
cent, of the paid up capital of /all the companies against 
j£4i2, 865-1 4-6 or 24.76 per cent, in the previous year. The 
royalty payable to Government on the gold and silver pro- 
duced and on the dividends declared during the year was 
Rs. 18,60,854-10-0 against Rs. 17,26,822-2-0 in the previous 
year. . . ^ 

A majority of the mining leases granted to the gold 
mining companies expire in Match 1940. Negotiations for 
their renewal for a further period of 30 years from 1940 have 
recently been concluded. The royalties payable under the 
existing leases are five per cent, on the net sale value of 
gold produced and 2| per cent, on the dividends declared. 

The total quantity of fine gold produced from the time 
mining operations were begun in 1882 up to the end of 1933 
is 17,587,936.711 ozs. worth £77,300,111-1-10. The dividends 
and royalty paid during the period amounted to 
£23,425,478-11-2 and £4,089,110-3-7 respectively. 

The total number of persons employed in the mining 
industry in 1933 was 20,263, of ivhom 335 were Europeans, 
421 Anglo-Indians and 19,507 Indians, a total of 11,975 per- 
.-sotis being employed below the ground and 8,288 on surface 
work. Of the latter, 1,125 were women and 489 children 
tinder 12 years of age. The average monthly wages paid to 
European and Indian employees for different classes of work 
vcame to £48.76 and Rs. 32.41 respectively^ during 1933 
.against £48.14 and Rs. 83.06, respectively during the previ- 
ous year. 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS 

Name From 1st April 

To 1934 1988 

■■■ . Rs./- . ■■ vHs.'.-': 

Ahmadpur-Katwa ... 1-5-35 76,276 85,02i 

Arrah-Sasaram ... 22-12-34 1,36,646 2,07,80( 

Assam-Bengal ... 5-1-35 1,33,70,704 1,17,02,29< 

Bankura-Damodar River „ 1,05,190 1,24,17: 

Baraset-Basirhat ... „ 3,62.528 4,H,47i 

Bars! Light .. „ 14,61,417 15,55,941 

Bengal-Nagpur .. >, 5,87,99,000 5, 48,06, 00( 

Bengali North Western „ 2,47,74,171 2,53,50,91; 

Bombay, Baroda & 

C. L (B. & M.) ... „ s;06,05,000 7,70,97,00' 

Bukhtiaxpur-Behar ... 22-12-34 2,28,604 1,40,42< 

Burdwan-Katwa ... 5-1-85 1,05,683 l,18,85i 

Chaparmukh-Silghat „ 1,25,283 1,28,69 

Cooch Behar State... „ 2,64,127 » 2,59,57 

Darjeeliug-Himalayan „ 9,38,642 9,64,66' 

Darjeelihg-Him al ayan 

Extension ... ,, 2,98,821 .2,64,46 

East Indian ... ,, 13,93,79,028 12,97,04,50 

Eastern Bengal ... „ 3,93,07,056 3,85,70,79 

Futwa-Isiampur ... 22-12-34 88,816 ^ 85,78 

Hardwar-Behra ... 5-1-35 5,42,190 5,87,89 

Hoshiarpur-Doah ... 29-12-34 3,59,125 3,73,39 

Howrah- Amta ... 5-1-35 " 6,81,884 - 6,92,73 

Howrah-Sheakhala ... „ 1,31,078 1 j43,SC 

Kalighat-Ealta ... „ 1,04,148 1,29,46 

Kalimpong Ropeway 29-12-34 51,081 ^ .43,6f 

Katakbal-Lalabazar 5-1-35 32,783 ^ o8,4€ 

Khoolna-Bagerhat ... „ 65,347 -65,91 

Larkana-Jacobabad ... 29-12-34 1,80,890 T, 84, 6i 

Madras & S. M. combined 

System (B. & M.) ... 5-1-35 5,65,59,849 5,72,87,1. 

Mymensingh-Bhairab 

Bazar ... ,, 5,03,016 6,60,91 

North-Western .. 29-12-34 10,79,09,26310,13,16,9 

Sara-Siraj gunge ... 5-1-35 4,53,929 4,95,4 

Shahdara (Delhi) 

Saharanpur 22-12-34 5,83.136 6,89,9 

Shoranur-Cocliin . 5-1-35 12,07,702 12,27,9 

Sind-Light ... 29-12-34 163,224 1,26,0 

South Indian (B.&M.1 5-1-35 3,90,20,266 3,82,78, 

Travancore Branch ... ,, 13,75,696 13,64,*; 

Upper Sind-Light 

(J. K.. Feeder) , Ltd, 29-12-34 1,11,400 1,28,1 


STATE RAILWAY EARNINGS 
The total approximate gross earnings of all the State- 
owned railways for the week ending 8th December, 1934 
(36tli week) amount to Rs. 174 lakhs, Rs. 3 lakhs more than 
the figures for the preceding week, and Rs. 1 lakh less than 
the actuals for the corresponding week of the previous year, 
and Rs, 5 lakhs more than the actuals for the correspond- 
ing week of 1932-33, The total approximate gross earnings 
from April 1 to December 8, 1934, amount to Rs. 5,927 
crores, or Rs. 267 lakhs more than the actuals for the cor- 
responding period of the previous year and Rs. 383 lakhs 
more than the actuals for the corresponding period of 
1932-33. 
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THE WEEK IN THE EXCHANGES 


^Coa/».“—BulT conditions have obtained and only a small 
business, of retail nature, was put through. 

The improvement manifested in this section during 
recently has been fully maintained and a general enquiry 
for shares was in evidence. This optimism is accounted for 
by the fact that th^ demand for Coal has increased as 
indicated by the latest report available from the coalfields 
and also there is a possibility of the reduction of the sur- 
charge in long* distance freight in near future. 

Quite a lot of attention was paid to popular stocks 
among which the following may be mentioned. Amalgamat- 
ed advanced further to Rs. 26-12 from Hs, 28-8 but are now 
quoted at Rs. 24)-12. Bengal improved to Rs. 292 from a 
qtuotation of Rs. 255 but at the time of writing the price 
is Rs. 285 ; Burrakur Ordinary was marked up to Rs. 15-8 
from Rs. 14-4 but again came back to Rs. 15. Equitable 
advanced sharply to Rs. 38-12 from a quotation Rs. 35 and 
at this figure there are buyers. Katras Jherria also moved 
up to Rs. 4 f 0 from a quotation of Rs. 34 ; New Bheerbhoom 
(ordy.) was marked up to Rs. 16 from Rs. 18-8 but again 
back to Rs. 15-8. New Manbhum advanced further to Rs. 72 
but at the time of writing receded to Rs. 68. Raneegunge 
improved to Rs. 37 but again back to Rs. 36 ; Rewa advanced 
sharply to Rs. 14 but now a shade easier at Rs. 18-12. 
Sendra from a quotation of Rs. 13-12 was marked upto 
Rs. 16-12 but again receded to Rs. 16-12. Standard advanced 
to Bs. 31 from a quotation of Rs. 29. 

Bansedeopur, Bokaro and Ramghur, Hurriladih, Mundul- 
pore, Pencil Valley Taleher and West Jamuria were also 


CALCUTTA STOCK EXCHANGE 


(From Our Correspondent) 


Friday Morning, 


Trading in the Stock Exchange continued on_ a brisk 
scale although during the early part of the session Jute 
mills^ shares were distinctly easier partly owing • to the 
definitely weaker tone in the commodity markets and partly 
on account of the rumour of the possibility of certain 
Mills breaking away from the India Jute Mills Associa- 
tion. Government Securities were easier, on the whole 
inspite of the firmness of the India Government’s Sterling 
. ' " . Securities in London. Cottons continued dull and neglected 
while a definitely better tone pervaded in coal section owing 
to the possibility of the reduction of 15 per cent, surcharge 
oil RaiWay freight on long distance traffic in the near 
future. Among Miscellaneous Industrials, Public Utility 
and Engineering companies’ shares were in better demand 
and sugar shares have once again come into favour. Teas 
were definitely easier. 

Government Securities.— Owing to firmer money market 
an easier feeling has obtained in the Giltedge section and 
' . the fall in the price of securities would have been more 
pronounced, had it not been for firm Sterling advices. ^ 3| 
per cent. Government Paper quoted Rs. 97-14 at the time 
of writing and although the tendency is somewhat easier, 
r any sharp fall in the price of paper is not antieipated. 

- . . 3^ per cent. Loan 1947/50 changed hands at Rs. 102-2 ; 3 

.;i per cent. Loan 1941 may he placed at Rs. 100-18 and 4 
per cent. Loan 1960/70 is quoted at Rs. 110-8 sellers, 
r, ‘ There are sellers of 1939/44 at Rs. 108, 1940/43 ^at Rs. 109, 
and 1945/55 at Rs. 119. The tone at the close is definitely 
* easier. The Bank rate remained unchanged at Sj per cent. 

Fixed Interest Bearing Securities*— The enquiry ior 
• Preference shares continued and although prices show no 

signs of weakening rather more shares were available than 
4 of late. Among Jute Mills issues Birla changed hands at 

k ^ Rs. 117, Fort Gloster at Rs. 147 ; Gourepore at Rs. 131 and 

Waverly at Rs. 84. Among others, Burn & Go. (6 per cent. 
Pref.) changed hands at Rs. 117 cum-dividend, Indian 
Standard Wagon (7 per cent. Pref. I recorded a deal at 
Rs. 1-27; Kumardhubi Engineering (7 per cent. Pref.) was 
; marked at Rs. 83, Titaghur Paper (8 per cent. Pref. Rs. lOfl 

^ paid up) improved further to Rs, 157-8 ; Indo Burma 

H Petr^oleum (Pref.) changed hands at Rs. 116-8 and Dunbai 

Cotton (Pref.) was marked up to Rs. 189-8. Among Deben- 
■ tures only a small business was reported in Calcutta Muni« 

• cipal and Port Trust issues. Among Industrials 6 per cent. 

(1914/64) Clive Buildings changed hands at Rs. 105. 

Other Investment Stocks.— Although business continued 
on a very small scale Banks’ shares, remained fully steady 
Central Bank’s shares were marked up to Rs. 38-4 ; imperia 
Bank’s fully paid up issues are now quoted at Rs. 1,646-^ 
and Contributories at Rs. 413-8. 

Among Insurance Companies’ shares, Concord of Indij 
w'as marked at Rs. 13-4 Prem. 

Rather more business was reported in Light Railway’ 
share. Government Guaranteed issues were in usua 
demand on the basis of Rs. 92 but very few shares onl^ 
■V, ivere available. . Bankura Bamodar changed hands a 

" Rs. *91-8 ; Burdwan-Cutwa at Rs. 92 ; and Chaparmuk 

^ Si]S*hafc at the same figure. Among shares enjoying Distric 

Board subsidy enquiry was in evidence for Arrah Sasaran 
Sr;' Baraset Basirhat and Buktiarpur-Behar at last levels. 

IS,; Among other , transpoid, : Companies’ shares Galciitt 

Tramways^ (oi'dy.) was marked at Rs. 20-4, Calcutta Laudin 
and Shipping at Rs. 15-8 and India General Navigation an 
W . Railways (ordy.) at Rs. 120. 








. ''Among Paper MiUs’ shares, there are se”®® 

Paper (ordy.) while there are also no deelared^ lip *• 
India Paper Pulp on the other hand ^ 

Rs. 1S2 and Titaghur Paper (ordy.) at^. 

Zemindary (ordy.) slipped away to Ks, 80 while isei ga 
Timber (ordy.) kept steady at Ks. 120. , 

Sugars , — ^Sugar Shares have again come m for mi our 
and rather more business was reported. Balarampur are 
the turn better at Rs. 19-8. Carew & Co. kept 
Rs. 21<-8, Cawnpore (ordy.) was marked up to lis, 
tlhampuran to Rs. 22-8, New Savan changed haiuls at 
Rs. 14-2, Ryam at Rs. 87-8 and Samaslipore lontrai at 


fHli aiiioiiiii alloltrti k not 
February H.y5, the i-aniifsl ih 
, Tip* rab* at which a ’ 
si'M-rifimf in rnprcn, or rafiees 
not ^eofiiaiii any fraetinn of m 
taiiiing a Imrtion of an anna m 
siic"h^ fraction willlar r 
as if the triKh‘r did not contii 
anna. A tmihr in which the 

rtiftc(“h. nt ruf'JccH a ml 
and vmd. 

, „ lo. Tcufho”.^ will he t 

Si.illilinj4 rd till. ( 

I !iiir>d,iy,^ the f;mnarv’, 

It. The Corpofatirm fin i 
tin* hij*h(-.t nr 

1" ;u.-rpj ;)IIV trnih-r cifli,.!- ii, , 
iiiiikn :ir} iiccnrdiri!,'!^ 

u, }5r<«k« r;»gt* a 
ti{ {fltrii rs 
uhh li iiiav he 


•S blit it tniist 
If a rate con- 

. , . , v- fender, 

struck out, and the tender treated 
aiti Huch fraction of ao 
rate is not specified in 
\vi!{ })e rejected as rhU 

jpened by the Finance 
nrfH.ratioii at 5 p.m. oa; 

ms- . 

not bind themselves to 
r and reserve the right 
who!., or in padtalid 

id |ih p.T cent. wUI be paid in 
t e.-: d ihrotiglt Brokers nr Ranks, 

led. 

BHASKAR MFKERTT, 

II.A. fCantah.). B.Sc. (Cal.), 
ht’. Serretarj- to the CoiTioration. 


CORPORATION OF CALCUTTA. 

Loan Notification, 

Tenders for Rupees 15,56,800 of 3| per cent. 
Debenture Loan of 1934-35 repayable 
1st December, 1951, 

The Corporation of Calcutta having obtained tbir 
sanction of the Government of Bengal, uucRt ^-scctiini 
97 of Act III (B. C.) 1923, to tho raising of a IMmi- 
V, tore Loan of Rs. 15,56,800 on the security of tlur rales, 

^ taxes and dues imposed and levied under tin; Calcutta 
,, Municipal Act, 1923. invite tenders fc^r the sinm, 

2. The Debentures will have a currency ui ij 
(seventeen) years from ist December, 1934, and will 

' 3| pur cent, per aanunu 

; payable half-yearly, at Calcutta or Bombay, at ilu.* 
option of the holder, on the ist June and ist Deceiu- 
each year. They are repayable at par on Clui 
b |:st December, 1951, at Calcutta. 

3. Debentures will be issued for sums of Rs. luo 
or multiples thereof. 

1 Tenders for the whole, or any part, of the 

CafcuS ^ the Wrial Llk M Inik, 

un ^ 19 * Secretaty, Coiporation af Caiemta, 

jS.uV. im ^ 

5» Bach tender must be made out in tin. 

cover addi^essed to the Secretary and Treasurer !iii- 
pend Bank of India, Calcutta, or the Secretarv ' Vot 
Klr!^H^ Calcutta, Central Municipal ^onuv 

^ for Munkipai 

_ Tender forms may also La 


mm OF APPLICATION. 

{wr «nl. Jkhenture Loan of 1934-35, dated 
Ist Oemiibcf, 1934, for Rmw* W 


lu i t'by tender for Rs. 

.Municipal (three and a half) pr-r cent. Deben- 

, iM Docimihcr, 1034, for 

’unrs aiKl agrt'e to pay for tho *ame at tho rate of 
mmm ^ for every hundred rupees 
V subject to the ccmdMtos staled" 

NHifieauni dah^d the 14th January, ^935.' ' ' 

1 Wv i‘nc:l4i,si‘ as earnest deposit 
fi| (toveriimeut Promissory Notes 
{!) (alruita Municipal Debentures 
I \ \ (ylcutta Port Trust Debentures 
141 Cbirreucy Notes 
CluHfue for Ks. 

/{Signature). ■ , 

Address— 


BURN ^ COMPANY, LIMITED 


XOTICE^ is licrcby given that the Directors 
have sanctioned payment of the Dividend on 
the 64, ami Preference Share Capital of the 
Company for the half-year ended 31st December, 

19.34. . _ 

... I^t''^knd Warrants will lie issued to Registered 
btiareholders on and after the 21st January, 
1935. Applications by Banks etc., should be 
supported by the usual form of Indemnity, 
whire necessary. 

By Order of the Board, 
BURN & CO., 
Managing .Agents.', 

12. Mission Row, 

Calcutta, the 12 th Jamiaiy, 19 . 55 ." 
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BOMBAY STOCK EXCHANGE 

{By Wire) 

(From our Correspondent) 

Bombay, Friday, 
January ,18, 1935. 

Money was steady throughout the week with interbank 
call fluctuating between 3 and 3| per cent., though it closed 
lower at 21 per cent. 

Exchange. — B^cchange market remained very steady with 
Banks selling T.T, at Is. 6 3/32d,, for Near position and 
February; Is. 6 5/64d. for March-April; Is. 6 l/16d. to Is. 
6 3/64d. for May; Is. 6 l/32d. for June-September ; Is. 
6 l/64d. till the end of the year. Banks are buying 3 months 
bills at Is. B 3/16d. 

^ Securities Market.— Rupee Securities market ruled .steady 
with minor fluctuations and improved slightly at the close. 
3^ per cent. Paper, though done as low as Rs. 97-10, closed 
firm at Rs. 98-5. 1941 were lower at Rs. 100-14 ; 45/55 down 
at Rs. 119; 1947-50 at Rs, 102-2; 1943 at Rs. 105-15; 1960/70 
at Rs. 110-6; 55/60 at Rs, 117-4; 1935 at Rs. 101-4; 39/44 at 
Rs. 108; 1940/43 at Rs, 108-15; 38/40 at Rs. 108-7; 61 per 
cent. Bombay Development at Rs. 103-5. 

Shares. — Remarkable activity prevailed in Steels influenc- 
ing all sections. 

Textiles.— -'thh section ruled steady throughout the week 
and improved at the close; it is reported that severe biting 
cold has affected cotton crops in various places; and this 
has been construed as a bearish factor for mill-shares in 
general. Inspite of this, we think highly of Gokaks, which 
were done as high at Rs. 230 during the week and closed at 
Rs. 225-10. It is reported that the efficiency of this company 
has very much improved, particularly after the installation 
of new spinning machinery during last year. We also hear 
that throughout the year 1934, the company has also shown 
an average profit of more than Rs. 60,000 to Rs. 70,000 per 
month. At current levels, this scrip offers good scope for 
appreciation. Bombay Dyeings were better at Rs. 942-8; 
Central Indias better at Rs. 335 ; Century closed at Rs. 315 ; 
Colaba were higher at Rs. 108-12; ICohinoors at Rs. 223-12; 
SwadevShi at Rs. 235; Simplex at Rs, 103-12; M'orarjees were 
down at Rs. 1485; New Greats slightly higher at Rs. 223-12. 

Hydro-Electrics.— -This section TulQd active and closed 
higher. Hydros have improved to Rs. 180 and Andhras 
firmed upto Rs. 1,750, Tata Powers spurted to Rs. 1,580 and 
closed at Rs. 1,562-8. 

Iron and Steel. — ^There has been a spectacular rise reach- 
ing new high levels in this section. Tata ordinaries which 
were done as low as Rs. 114-8 touched at a high rate of 
Rs. 128 and closed at Rs. 127. Deferreds moved up from 
Rs. 515 to Rs. 592-8 but closed at Rs. 591-4. Second Prefer- 
ence were better at Rs. 173-12. 

Cements . — Cements were steady and closed slightly 
better than the opening during the week, Bundis were in 
keen demand and business was done as high as Rs. 38-8 at 
ihe close. Indian Cements closed at Rs. 392-8; Gwalior s 
steady at Rs. 123-8; Katni Deferreds have improved from 
Rs. 1,267-8 to Rs. 1,310 and Ordinaries better at Rs. 381-4; 
Punjabs higher at Rs. 28-12; Shahabads were up to Rs. 383-12; 
and XJniteds to Rs. 78. 

Miscellaneous. — ^Belapur Sugars, which were active 
throughout the week, were done as high at Rs. 275 and 
closed at Rs. 272-8. It is reported that the Government may 
announce an increase in the import duty oh foreign sugar. 
Bombay Burmas were higher at Es, 405 ex-dividend and 
New shares steady at Rs. 131-4. Petrols were better at 
Rs. 4-1 ; Scindhias steady at Rs. 14-14 ; Bombay Steams better 
at Rs. 321-4; Telephones steady at Rs. 118-4; Trams were 
enquired round about Rs. 165; Indian Radio Deferred and 
Ordinaries quoted Rs. 565 and Rs. 515 respectively. 

Banks and Insurance. — ^Bank shares remained unchanged 
throughout the week under review. Barodas were steady at 
Rs. 107 ; Central Banks at Rs. 38-4 ; Bank of Indias at 
Rs. 123; Imperial Fully paids and Partly paids quoted 
Rs. 1,655 and Rs. 415 respectively. Imperial Bank has 
declared a dividend of 12 per cent, for half-year ending 
December 31, 1934. Union Banks slightly better at Rs. 8-1. 

x\mong Insurances, New India closed at Rs. 45-12 ; 
Orientals at Rs. 4,510 and Vulcans at Rs. 8. 


MADRAS STOCK -EXCHANGE 

(From Our Correspondent) 

Madras, January, 16. 

' Government Securities were easier on lower sterling 
advices and tight money conditions. The share market 
remained steady, but prices generally showed little change. 
During the week Mills were, in good demand ; Rubbers 
received better support and Sugars were erratic. Teas 
continued neglected. 

Government Securities. per cent. Rupee Paper was 
quoted from Rs. 97-12 to 98-4, 3 per cent, 1941 from 


Rs. 100-12 to 101-4, per cent. 1947-50 from Rs. 100-14 
to 102-6, 5 per cent. 1935 from Rs. 101 to 101-8 and 
5 per cent. 1945-65 from Rs. 118-5 to 119-7. 

Ran/cs.—- Imperial Bank Fully-paids ^ were quoted at 
Rs. 1,655 cum dividend, Contributories at Rs. 415 
cum dividend and Indo-Commercial Banks at Rs. 112 
cum dividend. 

Among other shares Gokaks were quoted at Rs. 214, 
Devasholas at Rs. 7-14, Vellamalais at Rs. 8-14, Deccan 
Sugars at Rs. 285, and Spencer’s A and B preferences at 
Rs. 11-3 and Rs. 12-13 ex dividend respectively. 

Transactions were reported in Buckingham Ordinaries 
at Rs. 210, Cambodias at Rs. 13-8 ex dividend, ^Burma 
Corporations at 9s, 5id., Singareni Collierries Ordinary at 
Rs. 8, Devasholas at Rs. 7-14, Vellamalais at Rs. 8-14, 
and Mysore Sugars at Rs. 22-12. 


LONDON STOCK EXCHANGE 

The general tone of the Stock Exchange was 
quiet and inactive during the week under review. 
There was not much activity in the giltedge section 
and prices were on the whole easier. 3|- per cent. 
Indian Loan was quoted at par and the same quotation 
was maintained throughout the week excepting on 
Wednesday when it sagged to qg^. There were few 
changes in other securities. On Thursday there was 
an improvement and 3 |- per cent, was quoted at lOO, 
4| per cent, at ii8, 5 per cent, at 117, aj per cent. 
Consols at 93^, Sl per cent. War Loan at loqf and 
Victory Bonds at ii8| Among other sections, there 
was a marked improvement in oil shares and the 
improvement was maintained throughout. Burmas 
were notable and they were quoted on Thursday at 
76-ioJ over 75 of Friday last. Minings also showed 
an improvement but sagged owing to profit-taking. 
They recovered and on Thursday Kaffirs recorded 
several gains. Teas maintained the improvement of 
last week and were practically unchanged at that 
level. Rubbers were unchanged but showed a sagging 
tendency on Wednesday. Barnagore jutes advanced 
to Industrials were not very well supported but 

the tendency was steady. 


NEW YORK STOCK EXCHANGE 


The market was easy at the beginning of the week : 
ending the decision of gold clause. Though still un- 
decided, the market closed better under leadership of 
special stocks. United States Steels are working 39 
per cent, capacity. Brokers loans amounted to 40 
million dollars. 


Closing quotations : 

AmericaG Foreign Power Gomnion 

4 

„ „ 7 per cent. Prefd. 

Blectric Bond Common ... 

... 19 

... 7 

„ „ 5 per cent. Prefd. 

Columbia Gas ... 

... 35 

7 

American Telephone and Telegraph 

... 105 

Western Union ... 

... 31 

Chesapeake and Ohio ... 

... 43| 

New York Central ... 

... 18| 

Baltimore and Ohio ... 

... 13 

Brie R. R. 

... Nil. 

Pennsylvania R, R, ... 

... Nil, , 

Union Pacific 

. ... Nil. 

Great Northern Prefd. ... 

... Nil. 

Bethelheim Steel 

... 31| 

United States Steel 

... 375 

American Smelting ... 

... 30i 

International Nickel of Canada 

... 22i 

Anaconda Copper 

... lOi 

Kennecott Copper ... 

... Nil. 

Cerro de Pasco Copper 

... 41 

Ford Motors of Canada ... 

... 31 

General Motors ... 

... aii 

Packard Motor 

' 5-: 

Standard Oil of N. J. ... 

... 42| 

-Atlantic Refining ... ... 

... Nil. 

Socony ... ... ... 

... 14| 

Plymouth Oil ... 

... Nib 

General Blectric 

... 23 

American Radiator ... 

... 16 

Celanese Corporation of America 

... Nil. 
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DIVIDENDS DECLARED. 


Names of Companies, 


India Paper Pulp Co., Ltd. ... 

Tide Water Oil Co. (India Ltd.) 
Kesoram Cotton Mills Ltd. (Ord.) 

Ditto (Pref.) 

Agra Electric Supply Co., Ltd. 

United Provinces Electric Supply 

Ltd 

Britannia Biscuit Co., Ltd. (Pref.) 
Calcutta Landing & Shipping Co., Ltd. 
Burn & Go., Ltd. (6% Pref.) 

Ditto ^ (7% Pref.J 

Imperial Banic of India (Fully Paid) 
Ditto (Conty.) 

Hongkong & Shanghai Banking 

Corporation 


Co. 


Amouiifc 

per 

share. 

For PerM. 

Ffty*il:iie 1)11 :t>r a 

Ks. 2 

As. 4 

As. a 

Hs, 3-8t 

Jls. 2 

Half-year emltHl atMi-ai- 
Half-year emled aMii-aj- 
Half-year emied 

BitLu 

Dilbi 

January || 
drd January H 

■Ifcll Jlllltifiry 

Diiln 

Mull jHmmry U 

TLs. a 

As. a 2/5 

As. B 

Ks. a 

Us. a-8 
iis. ao 

Us. 7-8 

Biitn 

Bitto ^ , 

HalLyear eudt-d ftl-'M'i-ai 
HftILyear emit-d ft!,- 124:14 . 

Diitri 

DlUfi 

Ditto 

Ditio 

Hfh January 
l^dli Jamiary |g 
2KI Januiiry m 
Ditto " 
Ditto 
■ DiitU' 

£st 

Final fur year emluil , 



t^Less Income Tax. 


J Us. JI/8/- per .shnn* Ifiilf yrar nn iit> 

Hs. ii/- per share hu- glh DLsialui^!nf of nrrmr 


ft nil 

Prrfrronr#! Dividend, 


MEETINGS. 


Date 

ms. 

18th Jan, 


Name of Companies, 

Baraset Basirhat Light Rly, Co., 
Ltd. 

Chaparmukh Silghat Rly. Co., Ltd, 
Fatwah Isianipur Light Bly. Co., 
Ltd. 

Howrah Amfca Light Rly. Co., Ltd! 
Hov/rah Sheakhala Light lily. Co., 
Ltd. 

Shahdara (Delhi) Saharanpur Light 
Rly, Co., Ltd. 

Belvedere Jute Mills Co., Ltd. 1* 
New Central Jute Mills Co., Ltd. 


Time. 




AJf. 

A.,M. 




mm 

mm 

nm 

mm 


AM. 

AM. 

AM. 

FJf, 

PJf. 



rhui?‘*| ffoiri 

Diviflend 

pro|K)sed 

share. 

IbilLyearl'S^ 

IfnlLyrarly 

IMh In Hlh Jaio 
■■ Hittri ■ 

mi 

I42t 

yearly 

Jliito 

lU. List 

Half yearly 
ILJL yearly 

IHlto 

llitio 

lU. m 

11^, 2 

Half 'V* airly 
lift If -yearly 
IfiJL yearly 

Ditlo 

itth m tmik Jiin. 

Ditto 



t-Bividend paj-alle on receipt of Befirit nnwniit f,c«, (!.,• -tAtarantorc.- 


Dont strain to hear every word above the rmi^e 'of'< 
your Secretary's Typewriter, 

Quiet typing HELPS CLEAR THINKING 


The new Underwood Noiseless is durable and reliable. It is 
manufactured complete in the World’s largest typewriter 
actory, and carefully adjusted and inspected by Underwood 
raftsmen. It will give long and efficient service and create 
that pride of possession which always comes from owning 
; :^ v':' the^ best. 


atmosphere of quiet refine^nl^ *1^ possible for you to conduct your business in a 

sation or conceSton ” « cannot disturb conve: 

For further particulars and illastrated catalogue applg to: 

BLACKWOOD BLACKWOOD & CO. 

4, LYONS RANGE 

m'-''" CALCUTTA " ' 


'.H' I'.ii 
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I COMPANY KEPOKTS j 
FTimniiiiiiniitijiiiiininniinHiniiiiiniiniiiiniiinijN 

ABAMJEE JUTE MILLS LTD, 

Report for the half-year ended 30th September, 1934: — 

The revenue account after deduction of interest, 
insurance, commission and other expenditure, shows a profit 
of Rs. 4,73,700-14-8, adding the amount carried forward 
from last half-year Rs. 30,588-5-11, the total is Rs, 5,04,289-4-7, 
From this sum there has to be deducted : — ^Depreciation for 
the half-year Rs. 1,17,690-4-6, leaving an available balance 
of Rs. 8,86,599-0-1, which the Directors recommend should be 
dealt with as follows : — ^To set aside for Income-tax and 
Super-tax with surcharge Rs. 68,600 to^ be carried to Reserve 
Fund Rs. 75,000, for payment of Dividend on 7| per cent. 
Cumulative preference shares at Rs. 3-12 per share for the 
half-year ended 30th September, 1934, (free of income-tax) 
Rs. 43,875 for payment of Dividend on Ordinary shares at 
As. 8 per share for the half-year ended 30th September, 
1934, (free of income-tax) Rs. 1,50,000 to be earned forward 
to nexti period Rs. 49,124-0-1, total Rs. 3,86,599-0-1. 

Our mill worked 54 hours a week in accordance with 
an agreement between the non-associated Mills and the 
Indian Jute Mills Association. 

Adamjee Hajee Dawood, Mahanlal L. Shah, H. Karmally 
—Directors. 

Balance sheet as at 30th September, 1934: — 

Liabilities- 


Capital 
Reserves 
Debts .. 

Profit and Loss 


Rs 

41,70,^ 

2,94,900 

12,41,363 

3,86,599 

60,92,862 


Block (net) 

Jute 

Cloth and bags 
Stores and Spares 
Outstandings . . . 
Cash 


38,63,895 

16,58,293 

2,39,395 

84,402 

2,38,975 

7,902 

60,92,862 


FUTWAH4SLAMPUR LIGHT RAILWAY CO., LTD. 

Report for the half-year ended 30th September, 1934:— 

Length of Line.— -The route mileage of line open for 
trafBc at the end- of the half-year was 27 miles. 

Capital expenditure —The total capital expenditure to 
the close of the half-year was Rs. 19,40,975 plus Rs. 6,922 
on stores etc, or Rs. 19,47,897 in all. 

Earnings— Gross earnings.-— The gross earnings during 
the half-year were Rs. 63,134. During the corresponding 
period in 1933 they were Rs. 56,636. 

The increase was Rs, 6,498 or 11.47 per cent. 

Dividend. — ^The guaranteed Dividend at the rate of 3|- 
per cent, per aiinuni is payable to the shareholders less 
Income Tax, costing Rs. 16,714 balance to be carried! forward 
Rs. 5,822 total Rs. 22,536. 

The Dividend, if sanctioned at the general meeting will 
be paid on receipt of the amount due from the Government 
of India. 

Martin & Co,— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-year: — 



Half-year 

ended 

30-9-1934 

Flalf-year 

ended 

31-3-1934 

Half-year 

ended 

30-9-1933 

Liabilities — 

Rs. 

Rs. 

Rs. 

Capital 

... 11,49,700 

11,49,700 

11,49,700 

Reserves 

200 

200 

200 

. Debts 

... 8,26,2il8 

8,29,044 

8,37,851 

Profit 8: . Loss 

... 22,536 

22,511 

22,484 

Total 

... 19,98,674. 

20,01,455 

20,10,235 


193 


Assets — 


Block 

17,90,497 

15,34,605 

16,34,605 

Preliminery Expences 

10,800 


4,06"370 

General charges 

1,39,678 

4,06,370 

Stores 

6,922 

6,462 

11,225 

Suspense 

3,406 

... 

52,124 

Outstandings 

40,630 

48,779 

Cash & Deposits 

6,741 

5,239 

5,911 

Total ... 

19,98,674 

20,01,455 

20,10,235 


CHAPARMUKH^SILGHAT RAILWAY CO., LTD. 

Report for the halLyear ended 30th Septernber, 1934:— 

Length of Line.— The route mileage of line open for 
traffic at the end of lialf- 3 ^ear was 50.81 miles. 

Capital Expenditure.— The total Capital Expenditure to 
the close of the half-year was Rs. 33,08,898. 

The Capital Expenditure during the half-year was 
Rs. 1,283. 

Earnings— Gross earnings. — ^The gross earnings during 
the half-year were Rs. 74,643. During the corresponding 
period in 1933 they were Rs. 84,228. 

The decrease was Rs. 9,585 or 10.19 per cent. 

Available Balance. — The balance available for distribu- 
tion is: — 

Net Profit ... ... 42,969 42,887 

Balance brought forward ... 17,140 16,989 


Total ... 7,08,996 6,71,959 


SHAHDARA (DELHI) =SAHARANPUR LIGHT RAILWAY 
CO., LTD. 


Report for the half-year ended 30th September, 1934: — 
Length ol Line.— The route mileage of line for traffic at 
the end of the half-year we 92.50 miles. 

Capital Expenditure. — -The total capital expenditure to the 
close of the half-year was Rs. 49,26,853 plus Rs. 1,75,812 on 
stores, etc. or Rs. 51,02,665 in all. 

The Caifital Expenditure during the half-year was 
Rs. 8,457. 

Earnings— Gross earnings.— The gross earnings during 
the half- 5 ^ear were Rs; 4,72,377, 

The decrease was Rs. 76,930 or 16.28 per cent. 

Available Balance.— The balance available for distribu- 
tion is 

Rs. . , 

Net Profit ... ... 45,632 73,618 

Balance brought forward ... 6,63,364 5,98,241 


Total 

33,54,961 

38,57,151 

33,54,486 

.ssets — 

Block 

30,78,444 

26,30,211 

26,29,137 

Preliineiiary Expenses 

18,575 

General charges 

2,11,939 

6,7L*404 

6,77,404 

Suspense 

11,468 

Out.standings 

31,786 

2,809 

46*506 

46,506 

Cash & Deposits 

3,030 

1,439 


Total 


As in previous years the guaranteed profits of the 
company are reduced by the amount of Super-tax paid and 
thus do .not permit of payment in full of a dividend at the 
rate of <3 t] per cent, per annum. 

Dividend, and Balance. — ^Tlie directors recommended that 
the available balance be disposed of as follows: — ^Payment 
of a divideud of Rs. 1-12 per share at the rate of 3^ 
per cent, per annum Rs. 64,250, less — Company Super-tax 
and Income-tax Rs. 11,468, neti dividend Rs. 42,782, balance 
to be carried forward Rs. 17,227,. total Rs. 60,009. 

The dividend if sanctioned at the General Meeting, 
will be paid on receipt of the amount due from the 
Government of India. 

The dividends paid for the two preceding half-years 
were at the rate of 3^ per cent, and 3| per cent, per annum, 
less tax. 

Martin & Co. — ^Managing Agents, 

Comparative statement of balance sheets for the last 
three consecutive halfiyear: — 


33,54,961 33,57,151 33,54,486 


Total 


Liabilities — 

Capital 

Debts 

Profit 8i Loss 


60,009 16,989 


Half-year 

ended 

30-9-1934 

5Rs, 


31,00,000 

1,94,952 

60,009 


Half-year 

ended 

31-3-1934 

Rs. 


31,00,000 

1,97,225 

59,926 


Half-year 

ended 

30-94933 

Rs. 


31,00,000 

1,94,610 

59,876 






IMI 


iiiil' 




f/j 


Dividend and Balance.-— The directors recommended that 
the available balance be disposed of as follows;— 

Payment of a dividend of Rs, 3 per share, at the rate 
of 6 per cent, per annum free of income-^tax, costing 
:Rs. , 45,000 balance to be carried forward Rs. 6,63,906 total 
Rs. 7,08j996. 

The dividends paid for the two preceding half-years 
were at the rates of 7 per cent, per annum. 

Martin & Co.— Managing Agents. 

Comparative staten^ent of balance sheets for the last 
three consecutive half-years; — 

Half-year Half-year Half-year 

ended ended ended 
30-9-1934 31-3-1934 30-9-193,3 

Rs. ' Rs. Rs. 

liabilities-^ 

Capital ... 15,00,000 15,00,000 I5,m>,000 

Debentures ... 30,00,000 30,00,000 30,W)dK)0 

Reserves ... 21,522 51,121 61,977 

: JDebts ... 5,14,140 5,25,863 4.83,6:14) 

Profit & loss ... 7,08,996 7,15,864 6,71,859 

Total ... 57,44,658 57,92,848 57,17,466 

Assets — 

Block 

Prelimenary Expenses 
General charges 
Stores 
Suspense 
Outstandings 
Cash & Instruments 


fNDO^COMMIUICIAL BANK, rj>, 

I9:i4 


ir hi 


m n 0 
^6*652 n 9 


P'Md thi* J|^|£. 




Direrifir’ 


45,10,123 44,32,103 44,27,772 

37,700 

3,79,030 4,86,293 4,86,293 

2,72,072 1,15,209 98.957 

48,401 ... 

n,7B3 24,737 43.777 

5,84,549 7,34,506 

57,44,658 57,92,848 57’l7,46li 


Ti.OOO 0 0 




17.000 


27, (»0 0 0 


14,090 14 10 


CAMPERDOWN PRESSING CO, 

Report for the year ended 

Profit and Toss 
Reserve and 
40,872-12^10. It 
follows Declare a ] 

Tax Rs. 32,250, carrv 
total ^Rs. 40,872-12-10. 

The necessary r*- 
to pack during the season, 

A, J. Garland 
Balance sheet 
Tiabilities— 

Capital 
Reserves 
Debts 

Profit and Toss^ 


31st July, 1934:--^ 

ac€<junt, after Iiaving |>rovided 
income tax shows a l^aJanv* 

IS proposed to allocate this aiiioii 
Dividend of 7,1 per rent, free of In 
' for'ivard io current year 8,822*1 

arrangenieiit.s have l;een nuule with b 
2 season. 

K. », Harriso 

as at 30th b^eptemher, 1934 


76,652 n 9 


I UK VKKTHAl bank 

‘nif x.'U iv.ifii „f ti)(, (,v 

»h<' yrar :!U( 

Miciiidiiig the nmuofit linfOP’l 
neeiMjfii., fo % 

r^Hidvnl io tfkpijse of ug* fol 

An ad irilerim divklemi a| 

6 . per ^nnum free of Imn 
fnr the half- year endeil 
1931 shares 

film! iit the ■ rate-' 

aniinni free of Inmniie-Tax 
par entied 3isl Deeemli 
shares 

IVovishm (or ^ Ihuddfiil Do 
digeloHctl iii flu; previc 
Sheet ■ 

Aniaiint Md aside for Snpper-T 
ArnouiM tniasferred to .SinLdi 


Rs. 

20,0% 

44,163 

40,873 


5,04396 0 0 


s/M,m 


Assets— • 

Block (net) 
Stocks 

Outstandings 


13*619 

19,220 

9,046 

3/27,151 


already 

Balan<*e 


11,7,5,000 0 0 
50dHH) 0 0 




2, {>0,000 9 0 


5,16,724 0 0 


20,5Oa’S16 0 0 


A Collection of humorous Skits 

BY 

G. L. M. 

•Moat of wKich were originaily published in 
INDIAN' MNANCK 
Frkt Ki-. I 8-0 


V. 


3,li,478 

2S,341 

Btt,S22 


GAGANVIHARI L. MEHTA 

70 A, Chakrabare Road, (North? 

CALCUTTA 


8.93,588 


S,t)H,58S 
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0,% 1: 
13 fl. 


'^.1 


lebenture t 

3«w CO 

top 

3 4> ^ 





Ordy. 

Capital 

Es. 

t? o 53 


Yield 

^referenee * 

3 

Rate 


Vieid 

capital j 

o 

'os 

Es. . 

Blocks 

. Karnes » 

Managing Agents. 

^ fn 

Its. 

■ (T 

Es. 

% 

Capital c 

Em. 

Es. 


§ 

■sr . 

Es. 

Es. 

Bs. 

% 

Es, 

Adamjee 

Albion ... “* 

A. H. Dawood & Co. 

Andrew Yule & Co., Ltd. 

30,00,000 

12,00,000 

10 

100 

16i 

302 

5- 5 

3-S 

11,70,000 

!),00,000 

100 

100 

7| 

7 

13t 

137 

5*5 

5*1 

... 

... 

106i 

48,8.3,838 

42,07,705 

Begg Dunlop & Co., Ltd. 

Begg Pun op & Co., Ltd. 

0,00,000 

15,00,000 

100 

100 

Vi) 

ro 

9,00,000 

100 

7 

135 

6*3 

6,00.000 

6 

26,97,696 

Alexandra 

Alii an ca 

4421 

2-7 

15.00,000 

100 

6 

124 

'4*9 . 




05,55,417 

Aaglo-India 

Puncan Bros. & Co., Ltd. ... 

49,?0.700 

100 

.640 

5-1 

27,62,200 

100 

7 

147 

4*8 

... 

...' ■ 


100,63,972 

Bird & Co. ... 

20,00.000 

101} 

267 

4*5 

10,00,000 

100 

7 

m 

5*B 

... 

... 

... 

103,10,234 

Auckland 











^ally 

(3eo. Henderson & Co„ Id. ... 

20.00,000 

100 

248 

4*0 

20,00,000 

loo 

7 

14.01 

6*0 

10,00,000 

6 

mi 

79,28,755 

Barnagore 

l^lvedere 

Geo. Henderson & Co., Id. ... 

£ 276,000 

£ 6 

218 

2*3 

£ 200,000 

£'5 

5 

56 



.... : 


£ 981,862 

Andrew Yule & Co„ Ld. ... 

14,00,000 

100 

459 

4*4 

7.00,000 

100 

7 

148 

4-0 


, 

... 

08,04,596 

Birla ... — 

Birla Bros. Id. 

24,3.'t6fl0 

10 

I73i 

2*8 

2;t03,6oa 

100 

n 

114% 

6*5 

15,00,000 


106J 

1,12,67,614 

Andrew Yule & Co., Ld. 

18,00,000 

100 

382 

3*95 

9,00,000 

100 

7 

1421 

4*9 




79,82,793 

Budge-Budge ... 









Cjii. Jute Mf g. Co. 
Oaledonian ... 

D. Podder 

4,00,000 

10 

2Bl 

6*7 


1 

■ i 

115 

... 

4,00,000 

7 

111 

0,33,490 

Andrew Yule & Co., Ld. 

0,00,000 

100 

570 

4*4 

10.00,000 

lOD 

’ ! 

137 !; 

6*7 

... 

... 


51, .55, 565 

Ohampdany 

Janies Finlay <k Co. 

69,10,400 

100 

220 

4*1 



i' 

' ... ] 





1,38,04,232 

Cheviot ... 

Andrew Yule & Go., Ld. 

15,95,000 

100 

2224 

4*6 

10.' 0.000 

100 

■ , r- 

140 i. 

■5^0, 


... 

... 

7.3,60,421 

Ohitavalash 

MeLeod&Co. ... 

10,05,000 

10 

331 

4*4 

6.0 ‘,000 

1 3,00,000 

100 

100 

r 

m I 

vni 

6*8 

4,9 

12,00,000 

1 

7 5 

10.31 

34,08,881 

Clive ... 

Bird & Co, ... 

10,00,000 

10 


4*8 

] “A’' 

' 8,00 000 

100 

■ 7 

1«5 

5*2 

0,00,000 1 

H \ 

1031 

72,32.804 

Oraig 

Begg Bunlop & Co., Ltd. ... 

7,50,000 

n 

3Uo 

»** 

10,00,000 

100 

9 

81 


10.00,000 1 

■ \ 

7 ; 

1 

107 

42,76,483 

Balhousie 

Bird & Co. ... 

15,00,000 

100 

442 


15,00,000 

100 

7 

141 

vm 




01.63,368 

Delta .i. 

Andrew Yule Co., Ltd. ... 

14.00,000 

lOfl 

430 

4*7 

5,00,000 

100 

6 

. m 

5*0 


... 1 

... 

56,09,712 

Bi&plre ... 

Me Leod U Co. ... 

0,00,000 

10 

44 

2*8 

10,00,000 

100 

7 

141 

5*0 

0,00.000 

H 1 

1051 

5.0.37,488 

Fort Qloster 

Kettlewpll Bullen & Co. 

14,00.000 

100 

700 

3*9 

14,00.000 

100 

7 

146 

■ 4*8 


... ^ 1 


204,59,754 | 

Fort William ... 

Kettlewell Bullen & Co. ... 

14,00,000 

100 

.343 

4*4 

10,00.000 

100 

7 

'138 . ' 

5*1 


... :j 

... 

50.. 50, 27,3 1 

! 

Ganges 

Maenelll & Go. 

84,32,100 

800 

477i 

... 

6,0(1,000 

300 

8 

390 

6*1 


... ■ 1 


2,07,30,608 

GondaJpara 

Oillanders Arhutbnot k Co. 

10,80,000 

300 

1146 

3*3 


.... 




1,11,900 

0 

JOB 

53,34,439 

Gourepore 

Barry & Co. ... 

24,00,000 

100 

m 

5*4 

26,60,000 

100 

6 

131 

4*6 




1,59,57,075 

Hooghly Mills ... 

GUlander.s Arbnthnot kVo, 

4,20,000 

10 

78 

6.5 

11,76,000 
( S ”5,000 
) .‘A‘V 

^17,.5ftOOO 

10 

100 

10 

7 

20J 

133 

4*95 

5*3 




31,07,805 

Howrah 

Jardine Skinner k Co. 

20,25,000 

10 


5*5 

too 

7 

142 

4*0 

.... 

1 


1,42,00, 905 

Hukumchand ... 

Sri S. Hukumchand k Go. ... 

30,00,000 

n 

17516 

... 

40.00,000 

100 

7 

U8| 

5*9 

4L10,000 

■ ■ 8 1 
l:.'-' M 

' 112 ■■ 

1,93,80,380 

India ... 

Mackinnon ^faekenzie k Co. 

87,00,000 

875 

532 

... 

30.000 

1 

6 




j 

... 

68,20,444 

Kamarhatty 

Jardine Skinner <Sc Co, 

24,00,000 

100 

G54 

6*4 

16,00,000 

100 

6 

129 

4*7 


... 


1,31,31,677 

Eanknarrah 

Jardine Skinner k Co. 

30,00,000 

100 

583 

6*1 

10,00,000 

100 

6 

180 

4*0 


... 

... 

103,58,087 

Eelvin 

McLeod A; Co, ... 

7,00,000 

100 

07S| 

4*6 

10,00,000 

100 

7 

147 

4*8 

... . 



71,21,036 

Khardah 

Anderson Wright & Co, 

30,00.000 

100 

528, 

3*8 

9,00,000 

100 

6 

125 

4*8 

■ ... 

... 


1,21,99,887 

Kinnison 

F. W. Heilger.s k Co. 

; 15,00,000 

100 

780 

3*8 

15,00,000 

100 

7 

1441 

4*8 

... 

... 


02,85,478 

Bansdowne 

Bird&Co. ... 

17,00,000 

100 

211^ 

2*3 

15,00,000 

100 

7 

134 

6*2 

15,00,000 

6| 

1031 

81,70,867 

tawrence 

Bird & Co. ... 

10,00,000 

100 

602 

O'O 

15,00,000 

100 

7 

144 

4*9 


... 

... 

64,00,837 

Lothian ... 

Andrew Yule k Co„ Ltd. ... 

10,00,000 ' 

’ 

100 

332 

1 i 

3*0 

, 10, 00.000 

100 

,7 

146 

6*0 


... 


48,17,726 ■ 

Megua ... 

Mackinnon Mackenzie k Co. 

24,49,500 

10 

6I| 

■ i 

,, ■' 


... 





... 

1,52, 69,040 

Mhati 

F. W, Heilgers k Co. 

10,00,000 

100 

490 

6*1 

7, .50,000 

100 

7 

130 

1 5*1 

i 


... 

... 

95,12,035 

21ational 

Andrew Yule & Co. XAd, 

35,00,000 

10 

2B7/10 

4*6 

5,00,000 

m 

i' 

u$l 

1 4*9 


... 

... 

25,55.8-25 

J'lew Central 

Andrew Yule A Co„ lA.d. 

10,50 000 

100 

4271 

4*7 

14,00,000 

m 

1'. ff 

■ : 144 

! 4*9 


.... 


41,00,791 

■Northbrook 

Bird & Co. ... 

8,00.000 

10 

B8| 

3*9 

15,00,000 

100 

. . ^ 

141 

■j :■ 5*0 

■ ... 

... 


46,51,881 

Nnddea ... 

Barry & Co. ... 

66,79,500 

60 

^ 7U 

... 


: 



I' ■ ' 

21,85.000 

■,7 

.112 . 

1,10,24,91.5 

Orient ... 

Andrew Yule k Co, , Ltd . • • . 

24,91,000 

100 

226i 

4*5 





j 

... : 

... 


04,99,893 

Presidency .v. 

McLeod & Co. 

25,00,000 

6 

0| 




... 



8,00,000 

. 5 

103 

44,30,341 

Reliance 

Jardine Skinner & Co. 

. 16,50,00C 

1 1C 

1 82^ 

G.l 

20,00,000 

lOO 

7 

145 

4*8 




87,26,491 

Samnugger 

Thomas Buff & Co„ Ltd. .. 

. £ 600, 00( 

) £ 1 

. Sh, 70 

2*9 

£ 160,000 

1 £1 

6 

3h. 2?|! 

' /4H 




£1,161,389 

Soorah ... 

McLeod & Co. .. 

7,00,00( 

) 1( 

) 2H 

... 

10.00, DOC 

S IOC 

1 7 

119 

6*9 

... . 

... 

... 

43,61,901 

Standard 

< Bird & Co. ... 

14,00,001 

0 101 

3 400 

5*0 

9,00,001 

} lot: 

> e 

1 123 

4*0 




68,38,30 

Titaghur 

Thomas Duff & Co., Ltd, , 

£600,00^ 

0 £: 

1 sh. 71 

5 2*9 

£150,00( 

} £1 

c 

i Sb,27i 

'■ 4*.4 



■ . ■ 

£ 800,222 

Union ... 

Bird & Co. ... 

10,00,00 

0 lOi 

D 671 

9 6*3 

6,00,00( 

) lot 

;} 1 

r I4S 

4*0 

22.00.00G 

1 H 

104 

98,62,373 

Victoria... 

Thomas Buff & Co., Ltd. . 

.. £ 400,00 

0 £ 

ISh. 70 

2*9 

£ 150,001 

5 £ 1 

i < 

5 Sh. 27| 

^ 4*4 

, ... ^ 

... 

... 

£078.393 

Waver ley 

Begg Dunlop & Co. Ltd. 

12,50,00 

0 

6 8| 

... 

j 16,00,001 

0 10< 

“1 ' 

B 8^ 

1 ' ... 

10 , 00 , Got 

•1 ’ 

r 109 

40,35,02 


COMPANIES 


203 


Deprecia* 

tion 


lleserve 


liiabilities 




Liq. assets 


Ra. 

Rs. 

Rs. 

Rs. 

9,74,938 

1,92,000 

15,72,209 

21,58,797 

30,74,454 

10,04,591 

6,91,865 

27,39,325 

10,22,596 

4,15,561 

2,35,215 

17,63,269 

56,00,000 

25,00,000 

11,03,536 

28,37,596 

83,00,000 

129,50,000 

10,79,513 

1,10,55,966 

53,07,245 

25,04.940 

14.68,284 

21,80,550 

42,18,356 

18,33,068 

i.ao.o^'O 

3*, ^’3, 964 

£ 653,302 

£ 292,761 

£ 1,59,433 

£ 643,648 

39,59,961 

21,30,230 

{>,27,386 

‘.1,84,930 

45,50,880 

351,190 

17.96.021 

19, 37, .534 

67,33,243 

21,59,815 

! 5.78.455 

44,14,948 

1,16,55’? 

58,500 

3.12,181 

5 .P 8 ,e .08 

23,38,555 

30.87,191 

8,27,310 

31,74,019 

72,61,627 

84,21,212 

6.34,^04 

88,81,047 

36,31,421 

13,9G,2’’7 

10,21.792 

14,23,589 

528,363 


19,07,864 

16,28,206 

51,78,960 

10,89,781 

3,30,049 

31,31,458 

10,30,000 

1,12,393 

19.29.995 

8,89,404 

50,42,543 

17,81,162 

5,52,567 

41,87,310 

41,16,779 

' 21,26,010 

1 5 , 68 , 4.52 

, 34,55,042 

27,51,80C 

> 16,90,O0C 

1 2,'^^2,22'i 

^ 19,83,910 

1 20.80, 00( 

y 77,29,995 

i 3,81.17? 

, 28,07,«60 

31,16,06^ 

i 16,78,70' 

^ 2,31,13' 

^ 2.5,44,105 



DIVIDEND AMOUNT FOR ORDINARY SHARE 


2nd 

half 

1932 


list half 
19SS 


■Nil 

Nil 

Nil 

n 

n 

Nil 

js s. 6 d 

n 

Nil 


2nd 

half 

1033 


list half 
1934 


As. 4 
5 
5 
5 

10 

■ 21 

Nil 
i2 3. 6 d 
10 
Nil 


2nd 

half 

1934 


As. 6 
5 

5 

6 

12^ 

6 

6 

s. 6 d 
10 

As. 4 
7^ 

71 


1.03,23,245 

15.37.000 
1,56,39,298 

14.90.000 
85,74,908 

71,17,442 

47,29,895 

99,24,938 

73,74,027 

48,08,400 

90,87,451 

79*88,757 

61,01,281 

49,27,210 

21,68,72 

93,48,105 

63,26,914 
6,21.468 
22,01,416 
35,64, «55 
41,95,603 

33,34,892 
12,30,555 
47,41,580 i 
£ 690,102 
19,25,832 
46,63.809 
£ 633.019 
07,89,047 
£ 405,000 
15.40.000 


0 , 00,000 
27,41»835 
j 48,70,000 

17,43,174 
44,07,440 


78,86,727 

5,00.013 

2,29,990 

5,29,136 

9,97,906 



21,00,000 

27.00. 000 
32,20,000 

47.00. 000 
37,99,050 

5,02,224 

16,90,628 

39,66,802 

.50,000 

33,73,490 

16,40,704 


17,54,002 

7,57,502 

304,133 

8,88,735 

17,21,918 

4,09,444 

6,11.218 

2,99,123 

76,36,040 

13.63,231 

4,50,933 


71,85,115 
8.24,843 I 
1,07,75.133 

23.22,990 ? 
58.89,474 j 

27,6 \1«7 

1,2,395,109 I 

53,43,864 | 
53,10,516 I 
27,02,098 ’ 
74,32,558 I 
72,93,297 



67,91,006 

24*36,593 
45,06,457 I 


16,433 
28,478 

49,550 

1,82,534 

4,27,885 

72,485 j 
3,14,872 j 

37,463 

104,376 

2.27.600 
2,56,474 I 

1.25.601 

18,^0 I 

5,66,793 I 

39,7,31 
91,668 ! 
12,221 

--1,684 

15,147 ! 
112,926 I 


523 



10 

121 

12\ 


Nil 

3 

4 


5 

5 

5 


... 


\s. 12 

t. 8 

As. 4 

As. 8 

1 i 

fil 

Nil 

Nil 

Nil 

0 

n 

71 

10 

n 

n 

10 

10 

s, 6 

As. 10 

As. 10 

As. 10 

.5 

5 

7-^ 

12i 

5 

.50 

5 


Nil 

Nii 

71 


... 

10 


•12 V 

5 

{5 

10 

20 


2 ■ 


2 

uj 

i U 

1^ ' 

If 

Nil 

Nii 

Nil 

Nil 

Nil 

9! 

Nil 

Of 

10 

12V 

92^ 

17^ 

10 

10 

m 

15 


121 

15 

15 

10 

10 

10 

10 

15 

12^ 

m 

16 

Nil 

Nil 

Nil 

2i- 

m 

10 

10 

15 

5 

5 

5 

■ 5': 

Nil 

Nil 

Nil 

Nil 

10 

10 

10 

1 m 

As. 

8 As. 

8 As. 1 

.0 As, 1 


As. 8 


16 


10 


12^ 

5 

5 

As. 12 

10 

10 


15 

U 


25 

If 
As, 4 
9| 


Accounts 
close on 


o; <i) <D 

oS'a-g 

*4 042 
^.2 
Rs. 


20,96,438 

8,85,019 

36,51,486 

31,332 

418 

291 

n 

■ n 

10,46,537 

4,48,421 

34,91,597 

31,165 

352 

215 

n 


14,20,209 

5,34,574 

28,59,279 

10,222 

644 

44S 

Nil 

Nil 

11, 51,080 

8,09,770 

14,49,538 

88,138 

551 

50 

5 


1,71,626 

89,30,65 

12,32,591 

75,485 

235 

160 

Nil 

As. 1 

CD 

0 

5,07,040 1 

57,08,700 

3,06,563 

924 

352 1 

2 

2 

£ 220,000 ] 

£ 193,521 

£897,^20 

£105,916 ' 

1,485 

528 


57o 

4,10,000 

15,19,143 

11,16,623 

81,000 

200 

195 

Nil 

Nil 

12,44,892 

7,31,026 

32,04,162 

102,734 

367 

283 

7?r 

n 

195,000 

£ 166,932 

£ 1,047,943 

£ 510,35 

1,198 

596 

7 ‘2 2 c 

, 52o 

20,56,324 

12,42,269 

45,26,856 

100,319 

740 

586 

10 

7^ 

80,000 

£ 124517 

£ 605,956 

39,562 

998 

333 


5% 

71,746 

20,71,027 

10, 73, .594 

5,65,302 

304 

152 

Nil 

1 Nil 


Mar. & Sept. 

April & Oct. 

June & Dec. 

Jan. & July 
March & Sept. 
March & Sept, 

March &. Sept.j 
Slst March 
June & Dec. 

March & Sept. 
April & Oct. 

June & Dec. 

May & Nov. 
March & Sept, 
May & Nov, 

June & Dec. | 
March & Sept, 
Jan. & July 

March & Sept. 
May & Nov. 

June & Dec. 

March & Sept. 
March Sc Sept 

March & Sept. 
.31st Dec. 

March & Sept. 

Slst March. 
March & Sept. 

March & Sept. 

March & Sept. 

June & Dec. 
June Dec, 
June & Dec. 
March & Sept. 
March & Sept. 


163 

184 

241 

234 

188 


229 

158 

109 

171 

Nil 

178 

Nil 

238 

402 

236 

256 

270 


Names. 


10 

15 

2^ 

15 

6 

Nil 



March & Sept 
March & Sept. 
March & Sept. 

March & Sept. 


March & Sept. 
April & Oct, 
June & Dec. 
March &■ Sept. 

I March & Sept, 

May Nov. 
June & Dec. 
March & Sept. 
June. Sc Dec. 
June & Dec. 
March & Sept 
June. & Dec. 
M arch & Sept 
June. & Dec. 
Jan. & July 


450 

192 

Nil 

Nil 

431 

Nil 

509 

218 

264 

454 

462 

269 

Nil 

222 

164 

203 

126 


Adanijee 

Albion 

Alexandra 

Alliance 

Anglo-India 

Auckland 

Bally 

Barnagore 

Belvedere 

Birla 

Budge*Budge 

Cal, Jute Mfg. Co, 

Caledonian 

Champdany 

Cheviot 

Chitavalash 

Clive 

Craig 

Dalhousie 

Delta 

Empire 

Fort Gloater 
Fort William 

Gangee 

Gondalpara 

Gourepore 


Hooghly 

Howrah 

Hukumchand 

India 

Kamarhatty 

Kanknarrah 

Kelvin 

Khardah 

Kinnlson 

Lansdowne 

Lawrence 

Lothian 


189 Megna 


179 

287 
215 

288 
359 

227 

242 

615 

170 

203 

202 


Naihati 
National 
New Central 
Northbrook 
Nuddea 

Orient 

Presidency 

Reliance 

Shamnuggcr 

Soorah 

Standard 

Titaghur 

Union 

Victoria 

W aver ley 





Managing Agents 


NAME 


ASSAM GARDENS 


Gillanders Arbiiihnot& Co. 

Dunlop & Co.,XtcL 4 j4j,/00 

I Begg Dunlop Co»i Ltd. .'5,50,000 

Andrew Yule & Co., Ltd. 3,00,000 

Andrew Yule & Co., Ltd. 3,40,000 

Williamson Magor & Co. 3,20,100 

Gillanders Arbuthnot & Co. 3,20,000 

Williamson Magor 8z Co. 15,00,000 

Mcleod & Co. • •• 4,02 000 

Williamson Magor & Co. 3,00,000 

Planters Stares & Agency 1,30,600 

Begg Dunlop & Co., Ltd. 1,20,000 

James Finlay & Co. ... 2,53,525 

Williamson Magor & Co. 5,60,500 

Geo. Henderson & Co., Ltd. 6,00,000 

Planters Slores & Agency 5,84,480 

Williamson Magor k Co. 2,36,700 

Kilburn & Co. . 4,65,000 

Williamson Magor & Co, 10,00,000 

Andrew Yule & Co. , Ld . 3,60,000 

Williamson Magor & Co. 3,38,000 

Octavius Steel k Co., Ld. 


Anandabag 

Amluckie 

Baghmari 

Barduar 


Basinatia 

Bateli 


Betjan 

Bishnauth 


Barmajan — 
Borpukherie .. 

Cooliefcoosie ... 
Dejoo Valley 

Dhunseri 
Dufflaghur ... 

Desai k Parbuttia 
Dheiakat 


Dimakusi 

Durrung 

East India 
Gillapukri 


Gobpur 

Grob 


Hoograjuli ... 
Hoolungooree 

Jutlibari 
Killing Valley 

Kingsley Golaghat 
Ledo 


Andrew Yule & Co., Ld 
Andrew Yule & Co., Ld. 


Gillanders Arbuthnot & Co. 7,50,000 2,00,000 

James Finlay & Co. .. 2,00,000 


Shaw WTallaee k Co. 
Duncan Bros & Co., Let 


Moheema 

Motbola 


Duncan Bros k Co., Ld, .. 
Kettlewell Biillen k Co., Ld 


Murphulani 
Naga Hills ... 

Naraburnadi 
New Cinnatolliah 


Andrew Yule k Co. Ltd. 
K. C. Sen 


Shaw Wallace k Co. 
Duncan Bros, k Co., Ld 

Andrew Yule k Co., Ltd 
Williamson Magor k Co, 

James Finlay k Co. 
McLeod k Co. .. 


Rajgarh 

Seajuli 

Sapoi .... 

Teloijan 

Tengpani 
Teen AH 

Tezspore : 

Titabur 

Tyroon 

CACHAR GARDENS 


Gillanders Arbuthnot k Co. 
Octavius Steel k Co., Ld. 
Shaw Wallace dj Co, 

Begg Dunlop k Co., Ld. .■ 
Begg Dunlop & Co., Ld. ... 


Alyne Pafchemara 
Arcuttipore 

Balacherra 
Central Caebar 

Chanel y pore 
Eastern Caebar 

Iringmara 

Kallaeherra 

Kalinugger & Klioreel 
Manipur 

Northwestern Cachar 
Roopacherra 

Rimgamattee 
Sonai River . 


Octavius Steel & Co., Ld. 
Gillanders Arbuthnot & Co. 

Jardine Skinner k Co. 
Jardine Skinner k Co. 

Jardine Skinner & Co. 
Octavius Steel & Co., Ld, 

Geo. Henderson k Co., Ld, 
Octavius Steel & Co,, Ld. 

J ardine Skinner k Co. 
Gillanders Arbuthnot k Co, 

Duncan Bros, k Co., Ld. 
Begg Dunlop & Co., Ld, 

Duncan Bros, k Co„ Ld. 
Davenport & Co . , Ld . 


Block 

Accounts 

Carry- 

Over. 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

Block 

Cc>st 

per 

Acre 

5,00,r4.fl 

“1,16,7.1.8 

: ■ 387 

13 

^ J 

■■ ■1252 

44)6,636 

-■1,07,788 

847 

■ >*■■■ 

089 , 

6,30,249 

- 68,168 

568 

9 

1092 

2,52,399 

'-1,20.428 




4,08,897 

5,794 

320 

16 

1216 

5,49,181. 

13,143 

500 

50 

m 

3,38,698 

3.6.1.07 

540 

16 

609 

17,25,000 

19,354 

3,400 

189 

480 

5,(>»,400 

-2,04,625 

24t> 

204 

1252 

3,65,214 

- 3,219 

500 


730 

2,43,926 

3,904 

475 


533 

1,47,505 

— 52,058 

255 

9 

55S 

6,66,689 

75,708 

590 


.129 

4,70,()fl0 

9*619 

600 

28 

778 

7,20,000 

26,333 

1,423 


506 

8,00.000 

■ 6,542 

■m 

. 2 ■ 

♦ 877 

2,85,000 

5,367 

601. 


471' 

44)2,046 

-1,95,9.57 

.'522 

■ 


770 

10,74.262 

4..092 

1,145 

25 

918 

2.99,790 

'Vv "1.552 

•wo 

10 

731 

6,87,610 

7 016 

475 

31 

■ ■ 1353.' 

9,62,829 

14.968 

■ 

1,239 

38 


2,92,766 

10,503 

m 


' 667 ■ 

5,78,032 

9,140 

1,152 


501 

8,90,000 

17,644 

■ ' 854 ■ 

■ ' ' ' 

■■ '^:1042" 

1,91,842 

■ 14,721 ■ 

586 ■ : 


326 

6,70,886 

1,424 

1,570 

8 

425 ' ' 

5,50,000 

25,28.5 

92B ; 

102 

j 533 

8,00,000 

7,519 

638 

31 

1195 

1,19,100 

75,203 

435 

41 

278 

4,92,825 

- 4.761 

269 

33 

1631 

3,20,000 

1,756 

528 


606 

9,20,737 

2,592 

773 

ir 

1165 

2,10,999 

11,097 

940 

... 

218 

2,40,354 ' 

- 18.604 




1,80,000 

5,919 

473 

6 

375 ' 

8,94,770 

10,992 

864 

13 

1037 

5,36,288 

- 58,910 

460 : 

1 i 

22 1 

U05 

4,00,000 

22 982 

- 432 

48 i 

833 

4,55,700 

14!413 

507 

; ■ . 1 

898 

21,16,000 

16,074 

1,838 

2lt» 

1030 

2,00,000 

- 86,029 

579 

, ■ ■ i 

345 

4,00,000 

2,552 

■ 671 ■ 

*>2 

578 

' 1.67,022 

.'-2,22,309 i 

783 ■ 


■ ■ '214 ' 

3,52,979:' i 

" 24,725 j 

861 

.... ■ 



7'g,2^\5' 

818 

'■ 5:'l 

‘ H,17 ' • 

932,771 

2, .562 

1.411 

10 

; , 656. 

2,18,138 ! 

1,387 

79.4 


.,■'275': '■' 

7,86,783 ! 

I 

7,248 

1',1O0 ''j 

■ ! 

715 

2,57,000 1 

■ -1,20,220 

39B '- i 

:' :-'v:2s : | 

603' '- ^ 

2,93,219 

- 42,002 : 

■ m:,:: 


; 604 

2,97,000 

^ ' ' - 1 

■ 133 1 

■ "'m2-': 


508 

4,22,654 

■ - 37,332'! 

■ ' 125 , 

1 

' IjS: :' 

9,50,000 

■■ ■ 38,506 ' 

i l-,825- ■ 


317\ 

1 4,00,000 

. -2,78.381 

1 500 

114 

667 

1,75,000 

6,076 

1 6S8 


,:’2545' 

8,05,837 

■7,249' 

j 045 

'87 :■ 

L275 I 




COMPANIES 

Out turn and average Price 



Dividend Per cent 








— 1 

5stimatedr 




per. 

Market 

i^ield 



1933 


Crop ; 




1934 

share 

prices 







1 

1931 

1932 

1933 




lbs. 

As. P. 

lbs. 

As. P. 1 

I 

i 

■ s 

I 

— 



* 

us. 



1 


3 

180,755 

11 

2 

204,800 

xNil 

Nil 

Nil 

10 

m 


1 / ] 
577,120 

5 

4 

570,100 

8 

2 

429,280 

Nil 

Nil 

Nil 


100 

81 




1 

239,4.50 

8 10 

291,760 

Nil 

Nil 

Nil 


10 

7 0 


834,560 

122,520 

■ ..'4, 

8 

109,200 

7 1 

1 

95,440 

Nil 

Nil 

Nil 


10 

1 12 



TO 

0 

194,080 

12 

2 

131 ..520 

Nil 

5 

5 


10 

18 4 

2*8 

2o2,080 

280,946 

10 

1 

279,538 

11 

6 

304,480 

Nil 

Nil 

Nil 


5 

G 4 



„ 

8 

364,160 

11 

7 

357.360 

U 

5 

10 


10 

26 8 

3*8 

441,824 

2,276,873 

7 

3 

2,151,176 

10 

3|- 

223,600 

Nil . 

Nil 

15 


10 

31 0 

4‘8 


5**^3 

219,930 

9*93 

228,400 

Nil 

Nil 

Nil 


8 

2 12 


226, ooa 
307,378 

6 6 

251,149 

10 

Of 

240,800 

Nil 

Nil 

Nil 


10 

12 8 


202,880 

104,640 

4 

5 

8 

1 

73,402 

101,920 

8 10 

9 2 

176,000 

122,880 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

20 4 

5 2 


430,586 

429,885 

4-48 

8 0 

350,960 

385,697 

9-04 

10 

355,600 

388,320 

Nil 

Nil 

Nil 

Nil 

Nil 

5 


5 

10 

B 10 

16 0 

3*12 

10.58,434 

322,160 

6 

10 

9 

8 

870,663 

300.480 

11*28 

11 11 

880.000 

260,000 

5 

15 

Nil 

■5, 

12| 

20 


100 

10 

304 0 

27 8 

4*1 

7*3 




378,004 

11 

1 

376.560 

10 

7i 

25 


10 

34 4 

7*3 

488,824 • 
1,57,040 j 

7 

4'< 

lO 

32 



16,000 

Nil 

Nil 

Nil 


100 

20 0 


671,238 

360,960 

8 

12 

‘2 

579.132 
297 760 

n 

13 

OJ 

9 

.592,080 

276,000 

Nil 

12.V 

Nil 

12J 

Nil 

17| 


10 

10 

13 4 

28 i 

6*0 

349,793 

8 

SJ 

306,587 

11 

5 

300,000 

Nil 

Nil 

Nil 


10 

9 5 


721.600 

6 

0 

618,64,0 

10 

0 

582,480 

xil 

Nil 

Nil 


10 

12 8 

6 0 


280,640 

695,010 

■5. 

7 

6 

6 

217,600 

583,520 

10 

11 

1 

1 

213,680 

537,600 

Nil 

I2i 

Nil 

8 

Nil 

20 


10 

100 

14 0 
445 0 

4*5 

616,000 

217,026 

6 

5 

1 

li 

544,000 

202,480 

10 

9 

9 

0 

552,000 

199,600 

Nil 

il 

Nil 

Nil 

5 

2| 


10 

10 

14 0 
17 0 

3*6 


(J 

9 

908,080 

10 

10 

924,000 

Nil 

Nil 

35 


100 

620 0 

5*6 

660,334 

348,800 

5 

6 

9 

0 

591,025 

307,360 

9 

9 

3 

5 

608,000 

320,000 

Nil 

Nil 

2-i- 

Nif 

15 

5 


100 

10 

242 0 
14 8 
.560 01 

6*1 

3*4 

330, ,560 

5* 

88 

280,080 

10* 

08 

304,000 

: :n 

Nil 

20 


100 

,500 01 

... 

040 

8 

8 

156,080 

12 

5 

160,000 

Nil 

Nil 

Nil 1 

... 

10 

5 8 

6*25 

382,348 


0 

1 401,049 

8* 

59 

400,000 

Nil 

Nil ' 

15 


10 

24 0 

457 R70 

7 

2* 71 

- 379,120 

10 

n 

440,000 

Nil 

Nil 

Nil 


10 

3 14 


442,160 

5 

7 

424,880 

9 

3 

424,000 

5 ; 

Nil 

20 


100 

500 0 

4*0 

1 45 760 

6 

s 

139,600 

10 

5 

132,800 

Nil 

Nil 

Nil 


10 

11 8 


285,900 

9 

8i 

3,38,704 

10 

2 

325,280 

15 

Nil 

n 


10 

32 12 

2 3 

510,480 

367,200 

4 

5 

71 

82 

454,640 

309,199 

8 

9 

59 

78 

443,040 1 
300,400 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

10 10 

9 12 


QIO 

7 

0 

272,000 

11 

4 

285.840 

Nil 

Nil 

5 


10 

9 8 

4*0 

0-*l 

326 152 

6 

8 

2,69,840 

10 

9 

2,51,120 

5 

Nil 

74 


10 

19 0 

1 487 

5 

3* V 

5 1,197,520 

9 

7 

1,192,000 

Nil 

Nil 

Nil" 


10 

TO 4 


*, y .«(0 1 ,‘rO * 

'' 7 


23,5 540 

10 

5 

238,640 

Nil 

Nil 

Nil 


10 

II 10 


344,640 

d) 

1 

346,290 

11 

6 

283,120 

Nil 

2i 

6 


100 

.251 S' 

2*4 

' 272,S30,. 

■ ■ 4 

2 

236,271 

7 

11 

214,000 

Nil 

Nil 

Nil 


100 

12 12 

««« 

305,680 

'..A 

4 

271,600 

8 

1 

228,800 

Nil 

Nil 

Nil 


10 

21 8 



■ 4 

5 

281 ,760 

p 

4 

286,000 

Nil 

Nil 

Nil 


10 

22 0 


« t/ .I , 

725,200 


6 

585,520 

8 

55 

574,480 

Nil 

Nil 

5 . 


100 

87 0 


373,520 

4 
■ 4 

4 

329,120 

8 

3 

298,800 

Nil 

Nil 

7*;- 


lOO 

162 0 

4" 

50 s’l 60 

7 

351,680 

8 

11 

407,200 

Nil 

Nil 

Nif 


10 

I 14 0 


265 086 

4 

3 

1| 

204,240 

7 

kS 

224,000 

Nil 

Nil 

Nil 


100 

40 0 

... 

„21S- 152 

10 

156. .560 

8 

4 

173,840 

Nil 

Nil 

Nil 


100 

57 0 

... 

200,960 

4 

5 

196,303 

8 

9 

203,840 

Nil 

Nil 

5 

Nil 


100 

102 0 

4* 

: 74,6:;0 

5 

B 

129,163 

8 

8 

ISkOOO 

Nil 

Nil 


100 




i 472,000 

■ 4 

> 10 

736,115 

S 

1 5 

75*2,000 

Nil 

71 

1C 

I ... 

100 

280 6 

1 3' 

'I:-' ::221,6C)0 

5 

i 1 

179,577 

8 

; 4 

202,240 

Nil 

, Nil 

Nil 

10 

■3 n 

! .. 

j 527,721 

4 

. 10 

i 408,705 

g 

I 10 

446,000 

1 Nil 

10 

50 

101 

• j 50 

i ! 315 Ot 

t 3 

1 50E040 

3 

; 07 

1 807,600 

J 

i.* 09 

1 419,360 

! 

■ i Nil 

Nil 

I Nil 

1 1C 

1 

) i 25, R 

) 1 .. 


NAMES 


ASSAM GARDENS 

' Anandahag 
Aniluckie. 

Baghmari. 

Barduar. 

Basmatia. 

Bateli. : . 

Betjan, / 

Bishnauth. 

Bormahjan. 

Borpukherie. 

Cooliekoosie. 

Dejoo Valley* 

Dliunseri. 

Dufflaghur. 

Desai & Parbuttia. 
Dhelakhat. 

Dimakusi. 

Uurrimg. 

1 East India. 

Gillapnkri. 

Gohpur. 

Grob. ‘A' 

Grob. ‘B’ 

Hoograjiili. 

Hooiiingooree. 

Jutlibari. 

Killing Valley. 

Kingsley Golagbat. 

Ledo. 

Moheema. 

Motbola. 

Do (Gouty) 

MurphulanL 
Naga Hills. 

Namburnadi. 

New Cinnatolliab^ 

Rajgarb. 

Seajiili. 

Sapoi. 

Teloijan. 

Tengpani. 

Teen All. 

Tezpore. 

Titabur. 

Tyroon, 

CACHAR GARDENS. 

Alyne Patbemara. 
Arcuttipore. 

Baliacberra. 

Central Cachar. 

7 Chandypore. 

Eastern Cachar. 

Iringmara. 

Kalacherra. 

9 Kvaiinugger & Khoreel. 
Manipur. 

6 North Western Cachar. 
Roopacherra. 

*2 Rungamattee. 

. i Soiiai River. 


t Inte r ini di vid e nd 
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NAMES 


dooars gardens 


Banarhat 

Baradighi 

Birpara 

Carr on 

Choonabhuti 

Ellenbarrie 

Eugo 

Gopalpar 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kiicott 

Manabarrie 

Kagaisuree 

Oodlabarrie 

Phaskowa 

Bajabhat 

Eanicherra 

Rydak 

Sarngaon 


Managing Agents 


Andrew Yule Sc Co., Ld. 
Jardine Skinner & Co- •• 
Duncan Bros. & Co., Ltd. 

Andrew Yule & Co., Ld. 
Duncan Bros- Sc Co., Ltd. 
Andrew Yule & Co., Ld. 
Ghose & Sons 
Duncan Bros. &: Co. 
Davenport & Co., Ld. 

Andrew Yule Co , Ld. 
Duncan Bros- & Co., Ld. 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Co.. Ld. ... 
Jardine Skinner & Co. 
Andrew Yule & Co , Ld 


DARJEELING GARDENS 


Chamong 

Darj. Tea & Chincona 
Dilaram 

Darjeeling Himalayan 
Oielle . 

Kurseong & Darjeeling 
Lingia 
Lohagar 

Margaret’s Hope 
Mim ^ 

Nagri Farm .- 

Okayti 

Pasbok 

Pussimbing ... 

Poobong ..^ 

Runglee Rungliott 
Sungma 
Seeyok ... 

Singell 

Singtom ... 

Soom ... 

Teesta Valley 

Tukvar 

Tumsong 


Williamson Magor & Co ... I 
Kilburn & Co. - I 

Andrew Yule Sz Co,, XA, 

Davenport & Co., Ld. ... 
Jardine Skinner & Co- ... 
Williamson Magor Si Co, ! 
Octavius Steel & Co. | 
Begg Dunlop & Co., Ld. ... | 
Andrew Yiiie & Co., Ld. I 
Williamson Magor & Co. i 
Duncan Bros. & Co.» Ld. i 
Kilburn & Co. ... i 

Davenport & Co., Ld. ... j 

Duncan Bro.s. & Co.. Ld. ; 

,, ■ i 

Begg Dunlop & Co., Ld j 
Duncan Bros. & Co , Ld. t 
Hoare Miller & Co., Ld. ... | 
Andrew Yule & Co.,Ld. | 
Williamson Magor Si Co. | 
Davenport & Co., Ld. ; 
Williamson Magor h Co. | 
Davenport & Co., Ld. .. ! 


DEHRA-DUN CARDENS 

Dehra-Dun Tea Co, 

CHITTAGONG GARDENS 

Dantamara Tea Co. 
Karnafuli ... .. 

Kodala 
■Oodaleab 

SYLHET GARDENS 


Dbundeecberra 
Dauracherra ... 
Hattikhira ... 

Kaliti 

Loobah 

Lackatoorab 

Maulvie 

New Samanbagb 

Patrakola 

Hajnagar 

Rutema 

Teliapara 

TERAI GARDENS 

Atal ... 

Belgachi ... 

Gungaram 
Longview 
New Chumta ... 

New Terai 
Pabaragoomiab 
Tirriliannah .. . 


Bullion Co., Ld. 
Kilburn & Co. 


Octavius Steel Co., Ld. 
Duncan Bros, h Co., I/d. 
Octavius Steel & Co., Lcl. 


Gillanders Arbutbnot h Co. j 
Kilburn & Co. ... 1 

I Shaw Wallace & Co. ... 
Duncan Bros. & Co., Ld. 
Sb aw W allace & Co. 

McLeod & Co. 

Duncan Bros. & Co., Ld. 


McLeod Sc Co. . 

Davenport & Co., Ld. ... 
Duncan Bros. & Co., Ld. 
Planters Stores & Agency 
I Davenport & Co., Ld. 
Kilburn & Co. ... 

Begg Dunlop & Co., Ld. . . 


Paid-up 

Capital 

Reserves 

Block 

Account 

Carry-over 

Mature 

Tea 

Acres 

5,00,000 

3,40,000 

10,11,984 

17,500 

2j44(> 

g,00,000 

2,80,000 j 

3,47,871 

5,121 

1,0T8 

4,50,000 

2,81,000 1 

6, ,15 000 

20,050 

1,32.5 

1,50,000 

2,05,100 i 

1,50,000 

14,810 

603 

2.00,000 

2,08,500 i 

3,81,372 

8,358 

866 

1,50,000 

1,75,000 i 

1,50,000 

l!5,750 

488 

1,20,000 

84,000 i 

DIO, 016 

3,811 

243 

1,5(»,000 

6,19,153 I 

7,99,004 

284)73 


12,00,000 

9,00 000 i 

10,00,000 

11,257 

2,427 

10,00,000 

11,00,0(10 i 

2(!,i«!.'Kl‘i 

60,421 

3,761 

5,50,000 

1.85,000 

5,50,000 

18,263 

1,380 

0,50,000 

1,70,663 i 

3,47,000 

1,325 

600 

4,50,000 

4,50,0(0 I 

4,50,000 

71,975 

938 

2,00,000 

1,32,000 1 

2,12,000 

9,470 

652 

2,40,000 

3.40,200 * 

2,40,000 

1 ,. 55,392 

1 ,125 

0,20,000 

1,20,000 i 

2,8i,72u 

3,604 

521 

2.50,000 

1,00,000 1 

2,30,000 

f;,779 

390 

«,()<), 0(10 

2,70,000 1 

3.25,442 

2,938 

764 

5,7^,000 

1,45,000 j 

5,73,750 

2,107 

1 .720 

2,48,800 

1,60.000 i 

3 81,113 

(>,(» I 

1 ,735 

0,40,41)0 

12,500 

4,19,315' 

144)49 

(il4 

*> tO.ooo 

40.000 

2,61,000 

-1.950 

380 

8,75,000 

♦>.75.000 

3.75,900 

10.807 

967 

2.00,000 

1,02.000 

1,98,824 

-16,188 

456 

‘>.00,000 

1 ,57„'i70 

4-00,000 

*7,75.5 

533 

1 .4.0,200 


l,!5(),llfi 

-47.279 

430 

7.00.000 

4 25 OOO 

7,00.000 

77,855 


50.000 


68.412 

- 61 . no 

416 

8,00.000 : 

03.000 

3.00,000 

3.462 

5« 

1.. 50.100 

91 .000 

1,42,604 

3.307 

440 

«,00.000 

1.00.000 

2,70,000 

16,287 

615 

1 .flO.OI'O 

55 000 

I ,.50,000 

13.4S1 

505 

8,80.000 

1.75.000 

3.02,868 

5.835 

802 

2 05,000 

8.5.000 

4,10,000 

17.750 

562, 

on. 000 

«>.40 000 

2,8r3j)00 

25,835' 

.500 

1,40,000 

2,05. 

1,40,000 

2,102 

341 

8.00,000 

50 360 

j 3,80,046 

4,812 

: :382 ' . 

8,00,000 j 

50.000 

2,50,000 

' lo.in 1 


6,05,000 

9,565 

5,59,125 

2.611,1 

, * 747 

1.60.000 ; 

1.10.009 

1„55,159 

. -87,565. 1 

606 

,8,00,000 

75.000 , 

2.90,000 

4.950 ' 

492 

0,20,000 = 

1.62 000 

3,20,000 

18.035.1 

717 

8.01.850 ; 

3,00,000 

j 10,09,733 

9.339' 1 

- 1 .641 

1.25,000 i 

1 10.000 

j 2.25,000 

8,950 

.^.:355 .': 

f«# ■ ■ J 

1,50.000 ! 


i 1,42,419 

-75.718 

342 

2,00,000 i 

50.000 

i 1,98.096 

3.335 

768 

1,05,100 1 

30,000 

i 1,00.523 

5.061 

451 

2,00,000 1 


i 1,BI,T56 

i 

-1,34,221 

520 

3,00.000 i 

i ■' 

3,51,044 

-1,25.450 

492 

6,00,000 

! ' 20.000 

: 4.50,000 

.■8,645. 

5m 

9,00,000 ^ 

i 4,50.000 

! 12,79,513 

28,061 

■ 2,290 

2, *46,050 

1 60,000 

: 2,53,723 

9.260 

' '402 1 

5,63.690 

40,800 

1 6,53,180 

-1,24.931 

1,060 

4.00,000 

2,20,000 

1 5,32,793 

.... -'39.769 

1,166 

2,00,000 


i 2,23,529 

! -2,.58',43"6 

607 

4,00,000 

70.000 

; 4,604)01 

1 6,298 

949 

12,00,000 

37,00,000 

< 40,00,000 

) 3,96.114 

5,838 

3,20,000 

47,500 

1 3,43,002 

I -1,48.324 

596 

2,50,000 


1 2.764)90 

: ■ -48, .882 

1, 1.227 

4,50,000 

4,65,000 

! 4,654)00 

1,35,853 

1 1,163 

r : 1 

2,25,000 


4,96,636 

!' 

i' -37,387 

,1 

'70T;i' 

1,25,000 

30.000 

48,247 

i -40.178 

i '- , ■ :4t3::: 

4,20,000 

4.30,000 

6,30,000 

57,319 

1 1 ,633 

3 44,000 

56,000 

4,004)00 

10,935 

: .575' ■ 

1 ,00 000 

85,812 

1,11,405 

-26,210 

45S 

4.50,000 

1.00,000 

4,50,000 

11.321 

. '873 

2,60,000 

2,25,000 

2,93,550 

1-,4B3 

903 

2,20 000 

1,37,831 

, 

3410,000 

-3,03.106 

1,230 


New 
Tea I 
Acres 

Acre 
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COMPANIES 


Dividend 


Market 

Price 

Rs. 


Outturn and Average Price 


NAMES 


DOOARS GARDENS 


1*2 Banarhat 
5'6 Baradighi 
3*0 Birpara 
■TX Garron 
2*1 Choonabhuti 
6*2 Eilenbarrie 
8*3 Engo 

Gopalpur 
6 2 Kantapara 
5*5 Hasimara 
4*1 Httldibari 
3*9 Jaybirpara 
.. Kilcott 
6*0 Manabarrie 
9*0 Nagaisuree 
6*1 Oodiabarrie 
6*2 Pbaskowa 
3*4 Rajabhat 
2*5 Ranicherra 
5*1 Rydak 
Sarugaoix 


100 410 

10 53 !4 

100 342 

100 700x 

100 480 

100 322 

100 230 

25 

100 485 

10 45| 

10 30l/ix 

10 25| 

10 64lx 

l^>t> 245 

100 892%x 

inn 

lOO 121 

19% 
]l 58 % 

1 * 14 


DARJEELING GARDENS 


Chamong 

4*6 Darj. Tea & Cbincona 
6*1 Dilaram 

Darjeeling Himalayan 
3*6 Gieiie 

Kursiong & Darjeeling 

Lingia 

Lohagar 

3*0 Margaret^s Hope 
6*95 Mim 
5 95 Nagri Farm 
6*95 Okayti 
3*25 Pashok 

Pussimbing 
3*3 Poobong 
8*9 E unglee Rungliott 
4*25 Sungma 
3*4 Seeyok 
6*18 Singell 
Singtom 
6*35 Soom 
5*7 Teesta Valley 
1*875 Tukvar 
5*0 Tumsong 

DEHRA DUN GARDENS 


10 17 

50 20 

10 ... 

10 

100 170 

100 115 

10 331/ox 

100 447J 

10 23 

10 7^ 

10 22^4 

100 39nx 

10 1134 

10 28% 

100 97 

100 132 

10 15% 

10 36W 

10 20 

10 22 


Dbera-Dun Tea Co. 


CHITTAGONG GARDENS 


Dantamara Tea Go. 
Karnafuli 
Eodala 
Oodaleab 


SYLHET GARDENS 




Chundeecherra 
3*85 Banracberra 
3*15 Hattikhira 
3*1 Kaliti 
... Loobah 

Lackatoorah 

Maulvi 

1*5 New Samanbagh 
... Patrakola 
liajanagar 
... Rutema 
Teliapara 


19y4 
2% 
34 1 
1090x 

n 

14*1 

525x 


TERAl GARDENS 


Atal 

Belgacbi 

Gungaram 

Longview 

New Chumta 

New Terai 

Pabaragoomia 

Tirrihannah 


^ Interim dividend 




COAL 


'ji'pfe*'’” ' 



Managing Agents 

Area 

Situation 

Paid up 
Ordinary 
Capital 

Nett 

Block 





Es.’ . 

Rs. 

Adjai 

Aldili -* •" 

Amalgamated 

Andrew Yule & Co. Ld, 
Macneili & Co. ^ 

Shaw Wallace & Co. 

616 Bighas 
4,311 ,♦ 

8,391 Acres 

Kamtanagar, Burdwan Dt. 
Jherria and Raneegimge ... 
Bench Fields 

3,50,000 

3,36,700 

10,68,060 

6,04,561 

10,01,894 

11,80,002 

Bansdeopur ••- 
Bansra 

Baraboni 

Bengal Bhatdee 

Bengal 

Bengal Giridih 

Bengal Nagpur 

Bbalgora ••• 
Bhulanbararee 

Bokaro and Ramgur . • * 

Borcola •- 

Borrea 

Burra Dbemo 

Burrakur 

Jardine Skinner & Co. -• 
Kilburn&Co. - 

H. V. Low & Co. Ld. 
Andrew Yule St Co. Ld. 

' ' ■ 

H. V. Low & Co. Ld. ... 
F. W. Heilgers Sz Co. ... 
Anderson Wright & Co. 
H. V. Low & Co. Lfl. ... 
F. W . Heil gers Sz Co, • . > 
Andrew Yule St Co. Ld. 
Bird & Co. ... 

876 Bighas 
3,394 ,, 

22,600 „ 

370 Acres 
50,000 „ 

377 

1,371 Bigh.a.s 
1,250 „ 

1,600 „ 

3,750 „ 

2,000 „ 

1,580 ,, 

620 

37,399 „ 

Jherria 

Toposi 

Raneegimge and J herria • . . 
Jherria 

Raneegimge 

Giridih 

Bhiiggutdih Dfc. ... 

Jherria ... 

,, ^ ... 

Ilazaribagh 

Adjai .. ... 

Sitarainpore 

Eaneegunge 

Burdwan, Eaneegunge and 
Jherria 

6,00,000 

3,84,990 

19,92,320 

4,49,3.50 

40.00. 000 

4.50.000 

3.37.500 

16.00. 000 

7.15.000 
12,80,000 

4.08.500 
5,00,000 

8.12.500 

45,46,240 

4,14,231 

2,50,206 

46,189 

4,94,991 

60,67,815 

4,05,591 

2,07,100 

16,47,065 

11,86,891 

8,07,776 

3,64,280 

6,85,656 

7,58,493 

1,22,78,500 

Central Kurkend 

Churulia 

Anderson Wright & Co. 
F. W. Heilgers & Co. ... 

450 „ 

8,000 „ 

Kurkend in Jherria ... 

Eaneegunge 

3,00,000 

1,50,000 

4,71,172 

1,26,100 

Deoli 

Dbemo Main 

Andrew Yule & Co. Ld. 
Macneili & Co. 

1,026 „ 

7,5)23 „ 

I)e.sherghur 

4,50,000 

16,00,000 

2,82,500 

14,62,200 

Equitable 

p ' ■ 

14,462 „ 

Eaneegunge and Jherria . . 

24,00,000 

21,53,962 

Ghusick and MusUa » . . 

Gopalickuck 

Govindpore — 

Martin & Co, 

Anderson 'Wnght & Co, 

F. W.Heilger.s&Go. ... 

7,000 „ 

1,058 „ 

301 „ 

Raneegimge ... 

Jherria ... ... 

,» ... ... 

13,00,000 

9,50,000 

2,00,000 

10,72,023 

16.66,698 

Hurriladih. 

Macneili & Co. ... 

3,752 ,, 

Jherria and Haneegimge . . 

8,00,000 

5,39,507 

Jainty (Central) 

VilliersLcl, ... 

' : ■ 7S5 

Fatlirole in Santhal Bergs. 

4,85,000 

4,35,100 

Kalapahari •- 
Katras Jharria 
KhasKajora" 

Kuardi 

Andrew Yule & Co- Ld, 

Shaw Wallace & Co. 

H. V. Low&Ca..Ld. ... 

6B7 „ 

4,000 „ 

414 „ 

3,115 „ 

Itanaegiinge 

,# *** . 

3,50 000 
5,00,000 
1,31,400 
5,50,120 : 

55,856 

4,64,310 

3,80,401 

7,54,047 

Lakurka 


787 „ 

Jherria 

4,50,000 

4,08,646 

Marine -• 1 

Minto 

Mundtdpur 

Jardine Skinner & Co- ... 
Andrew^ Yule & Co. Ld, 
Macneili St Co. 

200 „ 

600 , 

1,530 „ 

n ... ■ 

Raneegimge-.' -■ ... ■■ ■... . 

,, *». ... 

2,50,000 ! 

2,98,110 

5,65,750 

2,13,032 

1,67,352 

5,30,218 

Nazira ... ... j 

New Beerbboom ... } 

NewManbhoom 

New Sittidihi ... 
NewTetturya 

North Damuda 

Northwest ... 

Shaw Wallace & Co. .. 
Balmer Lawrie & Co. Ld. 
Octavius Steel & Co.,Ld. 
H.V. Low&Co./Ld. ... 
Shaw Wallace & Co. ... 

Andrew Yule & Co, Ld. 

'2,730 Acres ■ 
7,400 Bighas 

1,075 Bighas 
■ 3,348 ■ „ 

704 „ 

NavJra 

Raneegimge and Jherria ... 
Burdwan and Manbhura Dt. 
Jherria ' ... ■ 

Eaneegunge 

.Jherria 

1 7,48.240 

17,76.230 
3J}0,000 

3.50.000 
3,48,330 

2.50.000 

1.15.000 

5,35,007 

18,32,000 

4,00,470 

2,32,707 

15,92,889 

1,81,500 

2,2S„594 

Ondal 

F.W.ridlgers &Co. ... 

30,000 „ 

Eaneegunge ■ ... 

2,50,000 

1,98,500 

Parasea 

Bench Valley 

Kilburn & Co. 

Shaw Wall ace St Co , 

8,910 „ 

9,500 „ 

R aneegu ii 'ge and Jhcrri'a . . . ' 
Bench Valley ... : ... : 

8,00,000 
^ 5,25,000 ' ■ 

0,83,185 

3,50,004 

Baiieegunge ... 

Hewa ... ... 

ICilbnrn & Co. 

Shaw Wallace & Co, ... 

39,714 „ 

i -'y- . " ^ 

Jherria and Eaneegunge ... 

■ Central -ladia-, ■ . . . ■ ' ■ . . . . . 

12,00,000 

13,50,000 

21,61281 

10,23,801 

Samla 

Satpukuria and Asansol 
Searsole 

Seebpore 

Sendra 

Sin gar an a 

South Kranpura 

Standard 

Martin & Co. ... ! 

Gill, Arbuthnot & Co. ... 
Andrew Yule & Co. Ld. 

F, W^. Heilgers 
VilliersLd. 

Bird & Go. 

F. W. Heilgers & Co. ... 

13,120 „ 

2,237 » 

840 „ 

700 „ 

■ '662 ■ 

832 „ 

1,150 „ 

1,093 „ 

Pundaveswar ... ... 

Eaneegimge 

. ««• 

Jherria ... ... 

Eaneegunge . ... ■ 

Karanpura ■ 

'■’Jherria., 

18,40,400 
8,00,000 
1,25, 0(H) 
2,80,000 
8,00,000 
3,50,000 
17,50,000 
8,00,000 

17,40,680 
7,79.824 
.53,413 
2,20,567 
0,70,041 
2>82,992 
16,00 208 
4,86,003 

Talcher 

VilliersLd. 

14,000 „ 

Orissa near Cuttack 

20,00,0(30 

17,75,415 

, Union 

Williamson Magor & Co. 

200 „ 

Jherria 

3,50,000 

2,30,100 

Western ... 

WestJamuria 

Andiw Yule &: Co. Ld. 
Macneili & Co. ... 

800 „ 

1,064 „ 

Eaneegunge 

ji - ... y ■ ■ 

2,00,000 

6,93,480 

1,59.013 

9,96,833 

■' 1 
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Reserve 

Liabilities 

Liquid 

Assets 

Carry 

Forward 

Accounts 
close on 

Paid up per 
Ordinary 
Share 

Market 

price 

NAMES 

Rs. 

Rs, 

Rs. 

Rs. 


Rs, 

Rs. 


60,000 

8,25,000 

1,37,938 

5,34,663 

2,25,103 

7,339 

2,79.796 

5,98,554 

57,713 

23,327 

18,639 

January Sz. July ... 
June & Dec. 

Sept. & March ... 

10 

10 

71/4 

3i?ia 

25 

Adjai 

Aldih 

Amalgamated 

1,69,725 

21,336 

20,117 

31,588 

3,75,610 

81,199 

-1,676 

--1,06,509 

June & Dec. ..4 
March 31 ... 

10 

10 

10 

10 

100 

10 

10 

10 

10 

8 

sh 

sM 

Bansdeopur 

Bansra 

Baraboni 

9,817 

: 61,51,950 

: 1,12,000 

4.90.000 
5,13,226 

6.80.000 

28,97,311 

1,95.061 

7,68,214 

12,501 

2,30,299 

83,732 

1,91,643 

3,27,349 

55,380 

44,99,122 

1,00,562 

9,03,917 

5,28,008 

2,56,645 

—^45,16,293 

-1.01,608 

75,173 

-74,768 

15,530 

-18,945 

—1,21,434 

June & Dec. ^ ... 
October & April ... 
June & Dec. 

>» •*’ 
Sept. & March ... 
June & Dec. 

; 78 

I'M 

287i 

2,5^ 

50 

8t 

io’,4 

51 

I’ak 

SVie 

Bengal Bhatdee 

Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 

1,15,543 

20,000 

1,20,178 

47,246 

1,70,835 

1,02,227 

4,00,422 

1,81,476 

4,57,288. 

1,35,277 

4,021 

3,350 

-20,957 

May 31 

June & Dec. 

Sept. & March ... 

3(P) 

10 

10 

Borcola 

Borrea 

Burra Dhemo 

1,04,53,660 

16,10,780 

64,51,018 

18,929 

June & Dec. ... 

10 

151/2 

Burrakur 




659 


10 

1 

614 

1% 

Central Kurkend 

. ' W • B ' 

2,26.913 

56,400 

» 

Churulia 

20,000 

25,243 

70,622 

1,152 


i , 

80,000 

1,17,200 

33,340 

1,03,518 

3,17,352 

3,79,119 

-13,487 

22,802 

August & Feb. ... 
June & Dec. 

10 

10 

8% 

10 

Deoli 

Dhemo Main 

7,67,780 

7,48,925 

24.86,069 

66,327 


10 

38i 

Equitable 

1,18,081 

*27,500 

54,478 
6,63 >556 
6,550 

4,00,536 

66,898 

1,30,943 

-2,48,177 

-2,19,765 

-22,149 

Sept. & March ... 
June & Dee, 

J ; ’ “ ■ 

10 

10 

10 

■■ 

1 

Ghusick and Muslia 

Gopali chuck 

Govindpore 

, 1,4.2,398 

73,261 

5,01,589 

27,832 

,js ■ 

10 

14% 

Hurriladih 

■■■ 

44,062 

24,497 

-68,465 

,, 

5 

114a 

Jainty (Central) 

1,95,000 

4,04,850 

20,000 

2,87,562 

50,815' 

2,36,313 

76,309 

3,35,666 

5,39,951 

7,08,882 

61,904 

54,285 

3,112 

8,078 

14,596 

-3,65,016 

August & Feb. ... 
January & July ... 
June & Dec. ... 
June 30 ... 

10 

10 

10 

10 

xa% 

381 
10 Mb 
iMfl 

Kalapahari 

Katras Jherria 

Khas Kajora 

Kuardi 

2,87,232 

54,944 

84,974 

-2,98,556 

April 30 ... 

10 

m 

Lakurka 

1,32,145 

12,397 

1,62,125 

17,583 

June & Dec. ... 

10 

10 

10 

8 

Marine 
: Min to 

40,000 

85,750 

10,241 

15,826 

1,52,901 

1,08,830 

2,660 

7,254 


5% 

6 

?dundulpur • 

20,000 

7.00. 000 
5,96,331 

52,500 

2.00. 000 

86,363 

3,15,731 

84,529 

6,85,670 

13,54,465 

43,957 

62,254 

2,69,712 
12,19,190 
5,75,438 
13, 64'^ 
50,674 
1,87,900 
3,11,603 

6,840 

68,840 

3,265 

-7,89,466 

-1,59,232 

8,823 

8,823 

Feb. & August ... 
April & October ... 
Sept . & March ... 
December 31 

Feb. & August ... 
Jan. & July 

Sept. & March ... 

10 

10 ■ 1 
10 

10 

10 

.. 2| ■ 

10 

R3 

15% 

68% 

2%. 

3% 

I414 

Nazira 

New Beerbhoom 

New Manbhoom 

New Sinidihi 

New Tetturya 

North Bamu da 

North West 

1,83,000 

1,96,944 

6,33,701 

2,230 

June&Dec. ... 

10 

UI4 

Ondal 

2,162 

2,95,000 

3,458 

2,36,625 

33,576 

7,44,514 

88,860 

20,497 

,, 

Feb. & August ... 

10 

10 

1 

531/2 

Parasea 

Pencil Valley 

21,30,481 

6,01,367 

17,88,662 

9,094 

Sept. & March ... 

10 

36 

Raneegunge 
■ R,ewa- 

1,00,000 

2,00,124 

6,40,913 

19,671 

June & Dee. 

10 

13% 

2,00,000 
2,75,000 
i 1,865 

3,20,112 

8,65,717 

19,408 

70,526 

77,882 

12,158 

36,181 

1,81,189 

46,335 

88,161 

3,49,102 

4,59,689 

75,730 

1,65,355 

-2,48,643 

-3,40,258 

5,143 

11.108 

-2,05.301 

-20,618 

>> 

31st January, ... 

>? 

August & Feb. • • 

10 

10 

21/2 

7(P) 

10 

10 

10 

2i 

11 /r 

054 

liii 

16^4 

3 

4 

5% 

Samla 

Satpukuria and Asansol 
Searsole 

Seebpove 

Sendra 
j Singaran 

South Karanpura 

1 Standard 

4, *65, 000 

2,18,616 

9,81,950 

14,131 

June & Dec- 

10 

31% 

12,950 

1,05,054 

■ 3,18,197 

-24,462 

SeptemberSO 

5 


, Talcher 

1,55,000 

50,524 

3,38,821 

4,398 

June & Dec. 

10 


Union 


7,756 

■ 48,743 

-19,884 

Feb. k August ... 

10 


Western 

■ 1, *63, 992 

3,08,836 

i 

2,15,970 

26,395 

June & Dec. 

10 


^ West Jamuria 
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ITAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement & Industrial 

Okha Cement , . 

Punjab Portland Cement 
Sbahabad Cement 


ELECTRIC 

POWER AND telephones 

Abmedabad Electricity ••• 

Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms.P, 

Bombay Telephone 

Karachi Electric Supply 
Tata Hy, Elec. Pwr. Supply P... 

Surat Electricity 
Tata Power 

ENGINEERINO & METAL 
WORKS 


Alcock Ashdown & Co. Ltd. 
Jost's Engineering 
McKenzies Ltd. 

: Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assc. . 
Indian Mercantile Insurance . 
Jupiter General Insurance P 
New India Assurance • 

. Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 

British Burma Petroleum Co., 
Ld. 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 

Kemp & Co,, Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 

Thomson & Taylor, Ld. 


Killick Nixon & Co. 
Gwalior State Trust Ld. 
jTata Sons Ld. 

C. Macdonald & Co. 

II. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


Secretaries, 

Managing Directors or 
Managing Agents 


Killick Nixon & Co. ^ 

Tata Hy. Elec. Agencies Ld. 

P. D. Mahaluxmivala 

R. H. Parker ^ *• 

United Eastern Agencies Ld. 

Tata Hy. Elec. Agencies Ld, 

Killick Nixon & Co. ^ 

Tata Hy.-EIec. Agencies Ld. 


Turner Morrison & Co, Ltd. 
E. J* C, Herring .. 
McKenzie & Co, ... 

B. D. Sardesai 


Allum, Bharucha & Co. 
Pestonjee Edaljee Dhalla 
Lalji Naranji & Co. 

R. J.Dufl 
H, Edwin Jones ... 
Setalvad &: Co. 


G.H. Wells 
Wallace & Co. 

Killick Nixon k Co. 

C. Parkali & Co. 

Mafatlal Gagalbhai 
Sons. 

R S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee & Co. 
Killick Nixon & Go. 

Tata Sons, Ld. 

F, W. Fetch 
Alfred Wilkinson 


a==Year ended 31st March. 
b= Half-year ended SOth September, 
c— Ad-interim, 
d = Y ear ended SOth J ime . 
e=Year ended 9th February, 
f =Year ended February, 


BOMBAY MISCELLANEOUS 




Paid-up 

Res 

Mortgage oth 

Capital 

or n 

Ordinary 

Debentui’es D 

Rs. 

Rs. 


40,00,000 

20,08,270 

37,96,500 

14. 34.. 200 ( 
62,400' 

22,46,175 

30.00. 000 

35.00. 000 


120,78,900 
) 1,38,165 

1.. 59. 53. 000 

2.70.00. 000 

11.00. 63.150 
33,00,000 

1.79.99.000 
f 5,25,000 
I 2,37,500 

2.78.09.000 


8,62,500 
2,00,000 
5,00,000 
19,60,5.30 1 
1,31,250 t 


1,00,000 


19,50,000 


12,00,000 

|1, 75, 33, 000 

ll,00,00 000 

49,35,850 
|1, 50, 00, 000 

12,79,08,065 


1,80,250 

4,23,000 

18,74,940 

71,21,0.55 

6,00,000 

15,99,270 


• 1,216,284 
2,50,0004 

50.00. 000 r 

42.00. 000' 

45.00. 000 

3.00. 0001 
13,58,860^ 

12 . 00 . 000 

4.00. 000 
60,00,000 
87,59,145 

5,25,000 

23,57,125 

75,000 

1,87,500 


tion 

Rs. 


64,85,440 

16,73,694 

28,65,239 

50,10,545 

5,64,202 

36,46,327 

20,50,050 


Gross 

Block 

Account 

Rs. 


|Faid*up 

per 

Share 

Rs. 


82,23,099 

37,52,046 

33,47,754 

51,67,999 

20,97,524 

69,14,406 

61,77,659 


10 
70 
350 
tlOO 
I 40 
' 75 
10 
100 


Market 

quotation 

Rs. 


23,13,783 

1,17,89,960 

2,21,45,130 

67,71,712 

35,67,160 

1,40,12,560 

10,06,087 

71,60,030 


56,14,736 

4,08,692 

15,42,004 

25,54,412 


£435,417 


15,00,000 

3,11,283 


52,90,734 

5,18,17,800 

5,57,50,728 

1,77,51,884 
■ 61,77,681 
3,91,96,178 

22,28,157 

6,87.76,085 


46,65,037 

37,917 

15,03,857 

ll,93/)52 


170 

1,000 

50 

.50 

100 

100 

100 

50 

1,000 


100 

50 

100 

80 

n 


37% 

127J 

387% 

370 

2121/2, 

28% 

378% 


165 

1,708% 

163 

117 

730 

178'!4 

lS2i^ 

175 


2I6i 
94 
61 i 
9l5i 


4,50,99,437 

9,(30,000 

.175... 

2800 

7,35,000 

3,97,009 

20 

55 

18,97,514 


15 

14% 

72,15,840 


15 

46% 

14,24,04,538 

48,97,900 

200 

4,510 

12,62,017 


10 

8 

.£1,38,081 

£619,8:!(i 

■. as, : 

4%a 


i 

2,500 


2,01,13,819 

2,03,51,566 j 

■ ■■.■125 ■ 
.'■■'50,' 

401 i 
181,i 

1,05,73,153 

1,76,44,313 

250 

310% 

r:,,' 5,13,654 
■ , 

16,17,010 

noo 

1 80 

63 i 

18 ( 

, 

i 

J /. JO, 34, 263 

27,95,290 

100 

1 153 84 

5,11,735 

3,27,369 

200 

; 24254 

16,12,909 

81,14*697 

1,000 

580 

45,04,450 

1,68,51.499 

15 

14i%(t 

: 16,45,182 

11,07,636 

10 

41 % 

1,04,154 

I 42,21,600 

. '■ : .'25 

22 

■ ' ' 6,52,483 

1 36,485 

50 

: .21% 

38,288 

55,629 

5 

2% 




g~ Year ended 31st July, 
h = Y ear ended 3ist May. 
i=Year ended 30th September. 

3 ~ Year ended 30th November. 
k= Year ended 31st March, 1928. 
I -Year ended 80th April. 
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COMPANIES 


Profit and 
ILoss carried 
forward 


DIVIDENDS PER CENT. FOR YEAH 


Dividend 

due 


NAMES 


1929 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 

Shah abad Cement . ' 7 


May'Nov. 

Aug.-Dee. 

May. 

Aug.- Jan, 

May. 

January. 

Nov.-June 


9312142SI 


ELECTIUC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr. Sply. P 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec.Pwr. Supply P 

Surat Electricity 
Tata Power 


January 

March-Oct. 


Feb.-Aug. 

Sept.-Mar. 

March-Oct. 

Apl-Sept. 

March-Oct, 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co., Ltd 
Jost’s Engineering 
McKenzies Ltd. 

[ Tata Construction 


November 

April 

August 

December 


INSURANCE - COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


June-Sept. 

July 

February 

September 

May 

August 


MISCELLANEOUS 


British Burma Petroleum 
Co., Ld. 

Bombay-Buima Trading 

Bombay Steam Navigation P 
Bombay Uganda 


Indian Bleaching, etc, 
Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
TataOilMill. 

Thacker & Co., Ld. 
Thomson & Taylor, Ld. 


May-Oct. 

September 


September 

December 

April 

October 

May 

May 


x= Ex-dividend, privilege or rights 
Accounts issued yearly, 
i* = Seventeen months. 

I>= Deferred Capital. 

N=NominaL 

Company reconstructed. 


m=Year ended Slst March, 1980. 

n "Year ended 30th June. 

p— Fourteen months ended Slst Aug. 

r = Year ended 17th October, 

s= First half-year, 

t= Year ended 31st March, 1928. 
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LONDON PRESS 


YEAR-BOOK, 1934 

S OPINIONS 


The Times 


Usefnl l^eference Work 
Mr. C. S. Raii^aswami, Mana^in^^ Editor of 
the Calcutta weekly, Indian Finance now oiva i 
visit to this country, and his colleaj^ue, Mr. I . 
R. Srinivas, are to be congratulated upon the 
thoroughness of the Indian Finance Year-Book, 
Calcutta, Rs. 5 (7s. 6d.) It is valuable lor 
the comparative tables given in all the sections, 
which comprise accounts of the India Govern- 
fc and the Provincial Governments ; 
currency and monetary tables ; external and 
internal trade in the chief comnindi tles, indus- 
tries, banks, insurance, public utilities, trans- 
port, co-operation and population. 

Imports of cotton piecegoods of various 
descriptions from different countries are shown 
in millions of yards, figures being given of pre- 
war, war and post-war averages (each covering 
a five-year period) and of each year from 1020-.-50. 
Similarly, there is given the composition of the 
paper currency reserve undeiv ten headings for 
the last day of each month .since March, 1914. 
Each main section is preceded by an instructive 
survey of events and conditions in 19113-34. 

A useful feature of the book is the tabiilp 
statement showing the working of the Tariff 
Board vsinee its establishment in 1923, compris- 
ing the .subject of enquiry, the recommenda- 
tions of the Board, and the action taken there- 
on by Government. The industrial section is full 
and explanatory » The Year-Book^ wdll be of 
value to all who wish to be well informed on ' 
Indian economics. 


The Financial Times 


‘Indian Finance Year-Book, 


Erachcal Guide to Cohrent Problems. 


The jpint authors oi Indian Finance Year- 
Book, 1934, were wise not to subordinate the 
quality of this invaluable compendium to the 
rigorous requirements of a time talile. The 
result is a notable contribution to Indian eco- 
nomic literature, as well as an indispensable 
work of reference, for the merchant, student 
and politician alike. 

It would be difficult to imagine more 
comprehensive and up-to-date compilatwm of 
facts and inferences, which should be in the , 
hands of who aspire to a proper under- I 
standing of the Indian problem. The national I 
finances, including the provincial budgets 
and railway accounts, banking, currency, 
monetary and trade-overseas and internab’^ 
statistics are all marshalled and presented, with 
comparative figures in many cases for the ])Te- 
ceding ten years, in convenient and attractive 
form. 

Separate sections are devoted to industry, 
banking, insurance, public utilities, transport 
and co-operative societies, The history and 
working of the Indian Tariff Board are 
reviewed, and a feature of the banking and in- 
surance section is the analyses of the balance 
sheets of the leading British, Indian and foreign 
undertakings operating in India. The intro- 
ductions to each chapter are well written and 
informative. The correctness of the fads can 
hardly be disputed. The authors’ conclusions, 
if not always equally indisputable, are set out 
with obvious sincerity and based upon the 
knowledge and experience of one of the most 
successful and well informed Indian financial 
I’ournalists. 


The Managing Editor, 

“INDIAN FINANCE,” 


The Policu I 

Indian Finance Year book, 1934 (Calcutta, Rs. 5) 

The issue of this important publication so 
late in the year is regretted by the joint 
editors, P. R, Srinivas and C, S. Eangaswami. 
In the compilation of the hook they^encounter- 
ed great difficulties in endeavouring to cover 
the entire field and were unwilling to .subordi- 
nate the quality of the work to the require- 
meiit.s of the time table. The Year Book 4 an 
excellent survey of the National finance of 
India in 1933-34. It show.s that India, having 
passed thi’ougli a period of unprecedented 
deperession has now emerged into a better era. 

A brief resume of the National Finances in 
1934, given at the beginning of the hook, deals 
with the finances of each Provim-e separately, 
giving a survey of the Provincial Budget, and 
the taxation proposals for 1935. 


The Daily Herald 


Financial details are regarded by many as 
being uninteresting. Sometimes they are. But 
when they are mtelUgeiiily iliu.strated they 
often provide most interesting .studies. 

An examine .of the latter kind of financial 
record i.s the ilman Finance Year-Book, 1934, 
which is an annual suppkiment to Indian 
I Finance. The editor is P. R, Srinivas, and the 
! Year-Book is publishe.d from 29, British Indian 
j Street, Calcutta, at the price five rupees. 

I It (lovers the entire national economic life 
i of India and should prove (jf parlic.ular interest 
i to investors in Indian sceurilicH at the present 
: time. It provides a luymaiFs .study of the 
' sit ua lion, with interc.sling .sidelights on th# 
' human si<le of Indian pndilems, but a study 
which should at the same lime provide the 
expert, the banker and merchant with the in- 
formation he requires. 

Discussing the means by which budgetary 
ec|nilibriuin has lieen established in the various 


provinces the editor, while tjongratulating the ‘ 
Cloverninents* concerned, does not hesl^tc tb 


point out that ‘‘such improvement as ha.s been 
effected has been at the cost of Itlgh human 
suffering, and that in the centre the very claim 
of Government to having balanced the budget 
is open to doubt and question/’ 


The Fimmciai 


‘ludlau Finance Year-Book, 1934/’ 


The Indian Finanet^ Y'ear-Hook, 1934. 
(Indian Finance, Cjdculta, ils. 5) (topics, of 
which have jiist reached llus (anintry, is a not- 
able contribulion b* Indi.an economic literature. 
It is an iiulispensabb* work^ of reference and a 
mo.st comprcfuoisive raunpilation of facts and 
infereu(a?s. Statistics on national finances, 
proviiunal budgets and railway necoimt.s, bank- 
ing, currency, and trade, are all prestmted, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient form. In- 
dustry, banking, insurance, public utilities and 
transport are dealt with In separate seeliona. 


20, BRITISH INDIAN STREET, CALCUTTA 


I send herewith Es.. for -...eopy/efnHes “IN'ltlAN FINANCE YEAH- 

” on the ba.sis of concession allow^ed lo subscribers. 


Address*. 


(at the Art Press, 20, British Indian Street) and Pubiish&l for Indian P'inaiicial Journals Lt 
and Edited by P. U. Srinivas, 20. British Indian Street, CalviiUa. 
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OF FINANCIAL 


INTEREST 


INDIAN STATES 


KEEN ON INCREASING- . 
REVENUE 
MAY 

APPOINT US FOR PROFIT- 
ABLE MARKETING OF THEIR 
PRODUCTS 


5, DALHOUSIE SQ 

, CALCUTTA 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 
WORKMEN’S COMPENSATION 

and all otber classes of 

ACCIDENJ INSURANCE 

B, UaCDOHUiD SMITH, 2 HMtB STREET 
Ag, hrtmtkMunQSttt Colcutta, 

TBLSQRAMS: *"SnN” TBLSPBONtt C4Lll74 


THE BUNDER witit a guarantee of 
Seven Years 

You can now adopt tlie Loosedoaf System 
for all jiurposeg, as tlio Orip-Tast does 
away with the ahnormally Meh prices of 
, binders. 

THERE IS A GRIP-FAST FOR EVERY PURPOSE 
Particulars and prices from : 

THE OFFICE EQUIPMENT 

OOI^AW OF 

>.o. Box, ^ 87 . 


Phone : 
3290 
CAL 


Tele : ^ 

BRAINWAVES 
CAL. 


WHO ARE 

SERVING THE GOVERNMENTS 

OF 

NEPAL AND MYSORE. , 


MAN CHESTER 

ASSURANCE 

rf'''dTs 




INSURANCE 
GO., LTD. 


NOW MERGED WITH THE 


ESTABLISHED IN INDIA 


ATLAS ASSURANCE 


FIRE 

MARINE 
WORKMEN’S COMPENSATION 

Managing Agents: 

JARDINE SKINNER & CO. 


Head Office 

No, 4, CLIVE ROW 


(Incorporated in the United Kingdom) 


ALL CLASSES OF BUSINESS TRANSACTED 


Calcutta Agents : 

JARDINE SKINNER & CO- 
DUNCAN BROS. & CO.. LTD 










{January 26, 1935 


INDIAN FINANCE 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. 5.62, .50, 000 

Reserve Fund ... ... Rs. 5,35,00,000 

Reserve Liability of Shareholders ... Rs. .5,62,50,000 

BANKING BUSINESS TRANSACTED QN TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE, 


The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
of Income Tax on behalf of constituents at its offices in India and London 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, ,3, Strand Road- 

LOCAL BRANCHES! BURRA BAZAAR, CLIVE STREET, PARK STREET & HOVilRAH, 


ALI^AHABAD BANK BIMITBB 


KSTABMSHBn 1885. 

Affiliated to the P. and O. Banking Corporation Limited 
authorised and Snbscribed Capital ... 

CAPITAL called np ... 

RESERVE FUND 

Head Office i^CALCUTTA. 

Branches and Sub-Agencies. 

Agrp,. Bombay. Fyzahad. ImhortL 

Allahabad* Cawnporti, ciorakiipur* Lahore City flflleo* 

Allahabad City Office. Cawniiore City Office. Haimr. Lucknow. 

Amritsar. ChandauBi. Hathras. TdUiknow City ORIpp, 

Bareilly. Behra Bun, JlmTis!. Amiimbad Park fBuukiiow) 

Benares. Delhi. Jubbulriore, Lyallimr. 

Pay Offices* ' 

Ghazlahaa. MoraflabadGity. 

Lo'iidoo- Baiifeefiv; • 

The P. & 0. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

Banking business of every description transacted on terms which may be a.sccrtained on application, 

M. V. WILSON 

General Manager* 


Meenifc. 

Moradabiid, 

MtiFfiooriiiL 

Muttra. 

KagiHir. 

.Nai«i TaL 


Patna, 

EaiBarelL 

Raipur* 

JUiahJabaapuif 

Sitapur, 


Aligarh. 

Auraiya. 

Ktawah. 

Firozabad. 


Nagpur City. 
BIkandarabatl, U. l\ 
i.'lhani* 


Eastern Federal ^ 

COMPANY, 

HEAD OFFICE 


Union Insurance 

Limited 

No. 9, CLIVE STREET, 




CALCUTTA, 
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CENTBAt. BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


Friday, Evening. 

Money conditions have continned, in the main, 
unchanged. In the middle of the week call money 
was quoted over 3 per cent, in both Bombay and 
i,*A^lcutta. And though since then, there has been a 
aight falling off in the rate, demand for money has 
been persistent. One hardly needs to scrutinise the 
conditions of the money market in detail when the 
market's tenders for sterling are still at the giddy 
heights of ^ 55 million, necessitating an allotment of 
approximately 1.5 per cent. It is noteworthy that 
tenders have been received at the rate of rs. 6 i/8d„ 
to the tune of £ 150,000 which were, of course, allotted 
in full. It is obvious that bankers are still feeling the 
squeeze for money. And this shows a more funda- 
mental disequilibrium of supply and demand than one 
would have expected at the beginning of the cold 
season. As we pointed out in previous issues, the 
strain of demand on the available resources has deve- 
loped over a period from various quarters ; and the 
cumulative effect is experienced to-day when call money 
keeps almost glued to 3 per cent, and banks are obliged 
to apply for inflated amounts for the sterling on offer. 

^ When we consider the hectic activity that has been going 
on for months in the giltedge and share markets, and 
also the interest that has been sustained over gold and 
silver, it should be no matter for surprise that in the 
heart of the busy season when the seasonal demand for 
the movement of crops is also begun, money rates have 
hardened and show no sign of relaxation. 

With money conditions as they are, one knows 
I'i ^what to expect of the weekly sales of Treasury Bills. 
During the last auction, the market's application for 
Treasuries amounted to only Rs. 153! lakhs, which is 
only slightly in excess of the amount on offer. The 
jl average rate of accepted tenders has naturally gone up 
from Rs. 1-12 per cent, to Rs. 1-15-11 per cent. ; and 
. likewise the tap rate has been put up by as much as 
four annas to Rs. 1-14. All this is an adequate index 
of the conditions of the money market. But even more 
conclusive is the fact that sales of intermediates between 
January 16 and 21 amounted to only a paltry amount 


of Rs. 5f lakhs, though the tap rate had been increased 
to Rs. i-io per cent. In the course of our review of 
the money market last week, we observed that the very 
high tap rate of Rs. ji-io per cent, will go largely un- 
heeded by a market which will not be in a position to ’ 
take any large amount of Treasuries at that rate. It 
would appear that the same might be said of the increase 
that has been effected subsequently. It is difficult not 
to overlook the futility of the increase week after week 
in the yield on Treasury Bills. It is interesting to note 
that the higher strain on Treasury Bills rates began 
from the first week of December, Treasury Bills having 
been steady over the latter half of November last ; and 
that the Treasury Bills rate has gone from Rs. 1-6-IX 
per cent, to nearly Rs. 2 in the week under review. 
And while in the whole of December the increase in the 
average rate of accepted tenders was less than three 
quarter annas, in January the difference is nearly eight 
annas ; and for ail ' the increase that has been affected 
in the yield on Treasury Bills, there has been no ade- 
quate return. 

In the last three weeks in which the average rate 
has gone up from Rs. 1-9-9 1-15-11 the Govern- 

ment have secured very little more than Rs. 4^ crores, 
which are made up by the sales at the weekly auctions. 
Intermediates yielded only Rs. 8| lakhs. And it is 
highly unlikely that the market has taken any appre- 
ciable amounts at the tap rate since the last auction. It 
is not possible that Treasury Bills yield any consider- 
able amounts so long as the present monetary stringency 
continues. And as we have already pointed out there 
is every reason to expect, in the absence of other factors, 
any appreciable ease in money conditions for some 
time. We suggested nearly a fortnight ago that it was 
time for Government to consider whether they should 
persist in this policy or of rapid and successiye increases 
in the yield on Treasury Bills, which have produced 
results far from commensurate with the additional 
charges which the Government will be incurring by way 
of interest on the floating debt. The present Treasury 
Bills policy has also contributed to the stagnation in 
the giltedge market in which Government's interests are 
obviously vital. 




CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 




”I must hw9 liberty 
Withal, ms large a charter as the wmd« 

To blow on whom I (As Yo& Liks I?.) 


Vo!. XV. No. 4 CALCUTTA, SATURDAY, JANUARY 26, 1935. 

P. R. SRINIVAsTi^ftJr ~~ 

C. S. RANGASWAMI, Mana^inlg Editor. 


Price Re. 1 


SUBSCRIPTION RAHMSi Rs. 27 per annum including Year-Book : Rs. 16 per half year including Year- 
Book; £2-15-0 per annum including Year-Book for foreign countries; The above subscriptions include all 
supplements, routine as well as special; Rs. 12 per annum for Investors* Supplement {Issued weekly) if 
latter is subscribed for separately; £1-^-0 for Investors* Supplement for foreign countries; Rs. 12 per annum 
for Industries Supplement {issued monthly) if the latter is subscribed for separately; £i-/f-o for Industries 
Supplement for foreign countries. 


20 . BRITISH INDIAN STREET, CAIXDTTA. 

Telegraphic Address: INFINANCE CALCUTTA. Telephone; 3624, CALCUTTA. Post Box 2321, CAIXUTTA. 
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INDIAN FINANCE 


Janoary 2€, 1935 


, The giltedge market has moved within narrow 
limits during the week. 3^ per cent, paper has fluctua- 
ted within Rs. 98-8 and Rs. 98'-2. The local market 
has, generally speaking, followed the ductuations in 
India sterling stocks in the London market. When 3I 
per cent, sterling touched £ 100-10 the corresponding 
Rupee security moved up to Rs. qS-io ; and when a 
quieter feeling set in in the London market and 3I per 
cent, droped by half a pound, Rupee stocks also 
receded to the level of Rs. 98-1. One notable feature 
of the giltedge market during the week is the siicklen 
revival of demand for medium-dated securities ; and 
it should be noted that though the demand was pro- 
nounced, scrips were not offering in bulk. 3 per re nt. 
1941 has been a favourite and kept in demand at 
Rs. ioj-2. There are also more sellers of the long-datini 
securities especially the 1960-70 and the I945 “tv Hut 
for these differences there has been no ronsidi'rahk* 
weakening in the general tone of the market. It is a 
testimony to the strength^ of giltedge that then* lias nat 

Government .securities, 
which are at all comparable with the tightness in mraiev. 

It IS quite understandable that with a wpaki'i' position, 
Government securities would have given way unflcr tho 
pressure of tight money that is now being experit*n«'d 
m both Calcutta and Bombay. 


De^ite the fact that tight money has not had .as 
much effect on giltedge as one would expect, it is still 
toply true that the sudden hold up of the rise in 
giltedge prices is due to the conditions of flie monev 
market. As we have been pointing out more nr !iss 
trequently, the sharp rise in the yields on Treasun- Bilk 
has had a great deal to damp the enthusiasm of tiu- 
^ giitedge market must feel 

parfacularly sore that Government .should ha\e followed 

ably improve the ways and means position of the Gov- 
1^^°? involve a handicap for the giltedge 
In fact, the persistence of tight money line, 
question whether it 
of S hS authonfie,s take action in restiecf 

Uur Bombay correspondent in his weekly’ moor, 
published m this week’.s Inventor's SupMcmciit n-ters 
cL'?^ possibility of expansion of currenev Ul.il,. 
similar belief s not oresent oi tl„. r‘,i ‘ .. 

rirrUc x ■> HI tiic C.aicutia hiiaiir ii 

circles, it cannot he cninstiid tlnf lUr ..-y . * * ^ 

b, 

diuon that has to hf* cnia-Ur.,} 1 r X pnmai) urn- 

«*« m exp.Mo^„f 1°“ 

wiWmn of supply “»«. 

by an increase m the latter mvir... .,;"“«<■> is upset 
seasonal demand for finance Sulh 
seem to have been s-iokiiofi i., o ^ ‘-n'ldition would 
b. said that fto“ SS" ” 1. ,„i„l„ 

some measure by the sneciihlion^n ‘'.lU-std in 
on in the stock marLt^^ nd hf /v ''^ 

But this cannot alter ^f^’orrinient securities, 

for money. NorT^ S u seasonal demand 

against expansion, unlei the busiml b be ‘"‘I 

changes is of an unhealthy and SlcuSiS 

There are few instances if .u ‘'P'^uutne character. 

quoted at ove^bebTnsttnsi vair 

iug. the higher level of t^cnerally speak- 

attained during the last two' has been 

warrant in the^pSiofof S *^1"" full 

panics concerned. Wlien tbi soenlftF ® corn- 

exchange is of an unheallhv Jl *** »fock 

of addftions to cuSf Sin? ?r P“^^«bility 
such a position, may be held^out f he^'’ “P 

argument against expansion Rm ^ f 

speculation in be exlanm'k if 

healthy, and when there if a f -S, 

for money, there is, we nrie <I^®and 

coming to the aid of the m^oney Skb 


and means posftiff^also flovernment’s ways 

. an expansion of currency 


would seem to be called for. It is sorne time since th 
Go\-eriimcnt developed a {lo.sitioii of dependence on th^ 
ImiHTiiil Bunk for way.s and means advunees. Ann 
though fhe.se ways and means aiiyances haw fllnr^ 
tuated sonu'times within wide limits. (lovernment hav? 
at no time during the last two months iMan altowthp! 
tdiove the need for borrowing from the Hank Wr/ 
mg to the last puhlished statement of tiie ImperiS ^ 
l.ank, the (loveiniiient have, no doubt, nduced thrir' 
ways and means advanre.s from Rs 7 crores to 1? I 
,roie-.. ft is ,-,omewhat dilhnih to tn«-e the s,,nrci 
iiom wim h (..ivermiieiil iiave iound it jiossihle b remu 
P''* I'uu loan h..m the H,mk. llm, ^ S 
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m 
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SM jmin the rn;irVf'»f 

iopi t Ihnv the continuance of the 


y !ht* .same token, 
1" take from the market 


iuvent liy t mom V , .mdisions would mean a dZUty 

iie air il'u i o I B ^t'othd also & 

on Ti' .'liry'rqr ,. r rales of yield 

mirlel'o?’., i' k giltedge 

r. ,3 ,1 iiiora pmiinunm] Htagnatlon. 


nan/' f? Gwem- 

, , *«'. fo take on hand the pro- 

. .imt.H of new issues on favoiiable terms, they shZd 

x»'i,iii.r '^I'cther tlie present level of giltedge prices 
wo id be m.amfamed. In a few weeks, the Finance 
'l■•mhe^ Will be presenting the new budget and also the 
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CHEQUES 


Although the use of cheques has increased bC' 
yofici all anticipation during the past twenty 
ycarin, there are still many payments settled by 
other means which could, with advantage, be 
made by cheque* Comparatively few years ago 
it was, generally speaking, only persons of means 
who kept private Banking accounts, but modern 
methods aim at providing Banking facilities for 
the mlillon. Lloyds Bank will .open an account 
with a vety modest amount, and the facilities ‘it 
offers to customers cannot be excelled* 


LLOYDS BANK 


LIMITED. 

(Inearisorat«d in England.) 

Subscribed Capital 1B73,3SOS!,076 
Paid'up Capital jB IS.SlO.SSSa 

Reserve Fund 13 8,000,000 

mad Office: LONDON. E. C. 3. 

Over !,900 BRANCHES IN ENGLAND AND WALES. 
Branches la the Easti 

BOMBAY. OAtOJTTA. KARACHI. HANCOON. 
DELHI. NEW DELHI. SIMLA. LAHORE, AMRITSAR. 
RAWALPINDI, MURBEE, SRINACAH. GULMAKG. 
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January 17 
„ 18 

19 

„ 21 

n 22 

„ 23 


Thursday evening. 

There are signs during the last fortnight of a 
Weakening of sterling iti terms of both the franc and 
the dollar, but sterling has suffered more than the 
franc in relation to the dollar. It is remarkable that 
the dollar should continue strong in spite of the budget- 
ary proposals contained in President Roosevelt's 
message to Congress which is dealt with at some length 
in the Overseas section of this issue. The principal 
feature of Mr. Roosevelt's new budget is an inordinate 
increase in public expenditure and consequently an 
increase of the National Debt. The markets have not 
interpreted this as a threat to the stability of the dollar. 

It is understood that what time Mr. Roosevelt released 
his message to Congress, he also made it clear that the 
Government did not intend to make any radical depar- 
ture from the present monetary policy and that the 
whole scheme of financing public works expenditure 
wiU be carried out within the limits of sound finance. 
Though the expenditure now budgetted is large, and 
the National Debt will rise to record heights, it will not 
rise above the capacity of the American nation to sus- 
tain it ; and so long as the Government credit 
continues at its present high level, the Government will 
always find it possible to finance the new schemes 
through legitimate channels and they will not have any 
need to resort to currency inflation. But this is not, 
of course, to say that the Government have made up 
their mind on a further devaluation of the dollar. 

It is interesting to examine the various questions 

that arise from the monetary policy of the franc. We 
pointed put last week that there is increasing evi- 
dence that France has set her face against a deflation- 
ary policy and has taken to a policy of planning for 
the revival of national economy. We observed that 
this planning will necessarily have to be performed 
through the wellknown instruments of cheap money 
and regulated competition in internal industry. Since 
then, details are available of the scheme of the French 
Government and these are dealt with in our Overseas 
columns this week. But it would appear that the 
changes originated only in a desire to provide certain 
technical facilities in the Paris market. Doubts were 
first entertained in London whether France was regain- 
ing her ambition to set up Paris as a rival to London as 
an international monetary centre. There has been a re- 
assurance since that Paris has not einbarked upon a 
similar adventure. Possibly the Government have 
started to prepare for the financing of the inevitable 
deficit in the national budget. The financial position 
of the French Government is such that however much 
they 'might try to secure economies, deficits would be 
unavoidable ; for the recovery of French industry, even 
if it were to happen, would take a long time to get into 
stride and shower benefits on the Government revenue. 
Besides, France cannot get over the necessity of increas- 
ing her defence expenditure. In spite of the inter- 
national conferences, France has no choice but to dis- 
regard the illusory prospects of success and to make her 
safety sure by increasing her defence. The burden of 
the defence in the end will have to devolve on the Bank 
of France ; and if the necessaiy action were to be taken 
all of a sudden, the public might feel staggered by the 
changes and even a crisis might be precipitated. In 
order to avoid such unwelcome developments the Gov- 
ernment have prepared the public from a considerable 
time ahead. The change in the Governorship of the 
Bank of France and the provision and rediscounting 
facilities for French Treasury BiUs, have been carried 
nut only towards this end. At present the policy is 


restricted to the provision of cheap irioney conditions ; 
whether this aim will be secured by the provision of 
rediscounting facilities for French Treasury Bills 
remains to seen. , ,7/ , ; 

But whatever the origin of these flidasui^ 
be, there is no doubt they are jawing Ihl© %rai.d 
policies and will soon cover the entire French econoihte 
life. Once the French Government put their hands to 
the task of revival of national industiy, they will 
be led, as other governments have been led, step by 
step to every new measure which they have formerly 
shield at. It is interesting how monetary policies are so 
largely governed by the policies in regard to the general 
national economy. But what is important from the 
standpoint of international finance is that France will 
pursue a deflationary policy, and this, we state, marks 
an advance towards that crisis in which the solution of 
outstanding problems will be rendered necessary. We 
publish this week, elsewhere in this issue, a contribution 
from Mr. Francis Williams, City Editor of the Daily 
Herald London, on the question of stabilisation. It 
will be seen that Mr. Williams is of opinion that though 
stabilisation is in the air again it is likely to stay there. 

It is true that France wants stabilisation, that 
Britain would be prepared for it and even President 
Roosevelt is less opposed to it than formerly. But, 
Mr. Williams argues, the two latter countries would 
have stabilisation only on their terms and the terms 
are the difficulty. Britain would be opposed to 
anything which involves the abandonment, not to 
speak of the reversal, of her cheap money policy ; and 
in the present conditions a Stabilisation Agreement 
which would permit the continuance of cheap money 
in London would be difficult to conclude. 

It is of great interest to India that emphasis is 
laid on the continuance of cheap money. Though in 
these columns we expressed the opinion that there had 
been progress towards making some kind of pour- 
parlers possible, we gave it as our considered opinion 
in the course of our money market review, that it is 
unreasonable to regard a stabilisation agreement as 
imminent and to apprehend on that basis a reversal 
of cheap money policy and a reaction in the giltedge 
markets. We are glad to find that Mr. Williams holds 
the same view, which is apparently shared by large 
sections of the City in London. 

The view that stabilisation' is imminent has its 
origin not so much in the changes in France as in the 
reference of the American Attorney General to this 
question in his arguments before the Supreme Court 
on the gold clause question. The Attorney General 
said that an adverse decision of the Supreme Court 
on the validity of the gold clause, would not only 
involve the American Government in a colossal 
additional expenditure, but would also jeopardise the 
chances of Stabilisation Agreement between the 
principal nations, which is of such paramount import- 
ance to the world as a whole. This statement has been 
interpreted by many as an indication that consultations 
have already been made amongst the principal govern- 
ments towards this end and that some sort of stabilisa- 
tion is imminent. It should be easy to see that the 
Attorney General referred to the Stabilisation Agree- 
ment only with a view to impress upon the Supreme 
Court the enormous importance of the question and 
the incalculably dangerous consequences of an adverse 
decision. The position in international finance now is 
such that it is equally necessary to recognise the pro- 
gress that has been made and, at the same time, to 
refrain from any exaggeration of its extent or 
significance. 


Sterling 

dollar 

rate 

4.87 15/16 

4.88 1/16 
4.88 3/16 

4.87 ii^ie 

4.88 5/16 

4.89 1/16 


StetSng 

franc 

rate 

74.28 

74.15 

74.16 
74.15 
74.21 
74.40 


London/, 
price of 
gold* 


141sli. 

lid. 

142sh. 

Hd. 

142sh. 

Od. 

142sh. 

Old. 

142sh. 

Id. 

I42sh, 

Ud. 


/ Silver ■ 
Bombay London 
Rs. As. pence per oz. 

64 12 - 24 5/8 

64 8 » 24 9/16 

64 8 24 9/16 

64 14 24 5/8 

64 12 ... 

64 4 24 5/8 


New York 
Cents, 

54 1 / 4 ^;..,.. 

54 1/4“"" ■ 

64 1/4 
54 3/8 
54 3/8 
54 3/8 
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WpM 

liil> 
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I TKEASUKY BILES | 
I STATISTICS I 
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Three Months' Treasury Bills 

{In thousands of Rupees.) 


Date 


May 

5 > 

JJ 

>J 

July 

>9 

99 

9 * 

99 

Aug. 


1934i 

Jan. 30 — 
Feb. 6 ... 
„ IS ... 
„ 14-19 ... 

20 ... 

„ 21-26 ... 

„ 27 ... 

March 5 ... 

" 

” IS ... 

„ 14-19 - 

„ 20 ... 
„ 21-27 ... 

28... 
April 2 . 
„ 3 ... 

„ 4-9 . 

„ 10... 

„ 11-16 ... 

„ 17 ... 

„ 18-23 ... 

„ 24 ... 

1 ... 

8 ... 

15 ... 

22 ... 

29 ... 

17 ... 

18- 23 .. 

24... 

25- 80 

81 ... 

1-6 ... 

7 ... 

;; 8-18 ... 

99 “■ 

,, 15-20 ... 

„ 21 ... 

„ 22-27 ... 

„ 28 ... 

„ 29-Sep. 8 

Sept. 4 ... 

11 ... 

99 *** 

18 ... 

19- 24 . 
25 ... 

26- Oct.l 

... .:-2:::-- 

3-8 ... 
9 ... 
10-23 ... 
24 

25-26 ... 

30 ... 
31-3 .. . 

5 . 
6-12 ... 
„ 13 ... 

„ 14-19 ... 

„ 20 ... 

„ 21-26... 

, 27 ... 

*/, 28-Dec. 3 
Dec. 4 

„ 5-10 ... 

11 

„ 12-17 ... 

18 — 
19-29 ... 
1935 

2 ... 
3-8 ... 
9 ... 
10-14 ... 

15 ... 
16-21 .. 
22 ... 
23-28 ... 


>9 


Oct. 


Nov. 


» 

Jan* 

. -'99 

99 

99 

99 


Tend- 

ered 

Ac- 

cepted 

Inter- 

mediate 

Average 
Discount 
on accept- 
ed tenders 
per 

annum 

Average 

Dis- 

OOTlTlt on 
Interme- 
diate per 
annum 

Rs. 

Rs. 

Rs. 

Rs. a. p. 

Rs a. p. 

3,66,25 

1,50,00 


2 1 2 

2,80,75 

1,50,00 


115 0 


3,67,25 

1,50,00 


1 18 0 


... 


93,75 


1 12 0 

1.83,75 

1,50,00 

1 14 5 




9,25 


1 12 0 

1,73,00 

1,50,00 

2 14 



1,50,00 

1,76.25 


2 0 0 

1,92,00 

2 2 0 




2,77,25 


2 1 0 

2,30,25 

1,50,00 

2 2 0 



1,50,00 

2, .54, 75 

... 

2 10 

1,91,25 

2 2 0 



1,50,00 

2,07,n0 


2 3 0 

1,68,00 

2 4 3 




2 , 05.75 

2 5 7 

2 3 0 

1,75,00 

1,50,00 

66,25 

2 4 0 

2.04,60 

1,50,00 

2 7 4 




1,72,75 

2 "s 0 

2 6 0 

2,19,50 

1,50.00 




1,16,75 


2 6 0 

8,98,75 

1,50,00 

2 5 TO 

... 

3,76,00 

1,50,00 

... 

2 1 7 


5,21,75 

1,50,00 


in 0 


3,90,00 

1,50,00 


1 d q 


2,03,00 

1 , 00,00 


0 13 in 

. «* 

1,38,75 

1,00,00 


0 13 in 

... 

3,65,25 

1,00,00 


0 12 ^ 

... 


... 

23,0(1 

0 15 7 

0 11 0 

2,14,75 

1,50,00 



13,7.5 


0 14 0 

2,24,00 

1,50,00 

1 4 9 




2.5,00 

1 "e n 

13 0 

4,17,00 

1,50,00 




3,78,25 

1 6 4 

1 5 0 

4,09,50 

1,50,00 




2,9(i,00 


15 0 

3,09,00 

1,50,00 

16 7 




1,52,00 

I ® 11 

15 0 

2,20^25 

1,60,00 

... 


1,50,00 

1,29,75 

1 8 10 

15 0 

2,93^50 

• «« 

2,82,50 

2,94,75 

1,50,00 


1 6 n 


1,50,00 


1 6 0 




1.72, 25 1 

... 

15 0 

4,62,00 

1,50.00 

1 s 10 

... 



1,83*2.5 


1 4 0 

2,53,00 

1,50,00 

1 5 11 

... 



1,12*75 i 

1 6 8 

14 0 

2,18,25 

1,50,00 




ldl25 : 


1 5 0 

2,23,00 

1,50,00 

1 '7 8 




1,74,25 1 

1 "7 10 

1 6 0 

2,58,25 

1,50,00 




4^00 


16 0 

1,84,25 1 

1,50,00 

1 "7 11 

... 


13,50 

1 "7 10 

1 6 0 

2,91^50 

1,50,00 

... 

... 


1,85,50 


16 0 

3,74,00 

1,50,00 

1 7 0 

... 



1,79’25 

... 

16 0 

3,n*00 

1,50,00 

17 0 




65,00 


15 0 

2,64^00 

1,50,00 

1 6 11 



... 

36*75 


15 0 

2,25,00 

1,50,00 

1 7 0 



25 


15 0 

1,89,75 

1,50*00 

« • * J 

1 7 9 



59,00 i 


16 0 

2,00,00 

1,50,00 


1 8 10 

... 


1,05,00 


17 0 

1,80,00 

1,50,00 

1 9 9 

... 

^75 


18 0 

1,152,25 

1,50’00 

1 12 0 


5,75 


1 io 0 

1,53,75 

1,50,00 

1 15 11 

... 

... 


1 14 0 


Weekly Sales & Discharges of Treasury Bills. 

{In Thousands of Rs.) 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week^s Net 
Increase -f 
Decrease — 

[ Total 
outstand^ 
ings. 

33,31,00 

1934 


Rs 

Rs. 

'■ Jfa 

Rs, 

June 

10 


3,26,25 

'■■■' — 3>26,25 

30,59,60 

99 

18 ... 


4,77,25 

—4,77,25 

25,80,25 

99 

25 . . 


4,11,75 

—4,11,75 

; 21.68,50 

July 

'2 

. . . - 

8,53,75 

-3.55,7.5 



9... 


2,16,25 

— 2,16,25 

1 5,69,50 

99 

16 


3,22,75 

-3,22,75 

12,11,76 

*9 

23 ... 

1,73,00 

3,16,75 

-1,43,75 

10,73,00 

99 

30 ... 

1,63,75 

1,50,00 

4- 13, 76 

10,86,75 

Aug. 

6 ... 

1,75,00 

1,50,00 

+25,00 

11,11,75 

»> 

13 ... 

5,28,25 

1,50,00 

+3,78,25 

11* 90 00 

9) 

20 ... 

4 40,00 

1,00,00 

+3,40.00 

IbjoOjuO 

■ >}' 

27 ... 

8,02,00 

1,00,00 

+2,02,00 

20,32,00 

Sept. 

4 ... 

2,79,75 

1,00,00 

+1,79,75 

22,11,75 

99 

11 ... 

1,50,00 


+1,50,00 

23,61,75 

99 

18 ... 

1,50,00 


+ 1,60,00 

25,11,75 

99 

25 ... 

3,22,25 


+3,22,25 

28,34,00 

Oct, 

2 ... 

2,83,25 


+2,83,25 

31,17,25 

99 

6 .. 

2,62,75 


+2,62,75 

33,80,00 

99 

16 ... 




33 80,00 

99 

24*.,. 

16,62,5 

3,23,00 

"^1^56 #75 1 

32,23,25 

99 

30 ... 

i 3,24,25 

: 1,63,75 

+1,60,50 

33,83,75 

Nov, 

6 ... 

i 1,93,00 1 

1 25,00 

+1,68,00 

35,51,75 

jj 

13 ... 

1,63,50 

[ 5,28,25 

—8,64,75 

31,87,00 

9 9 

20 ... 

3,35,60 1 

4,40,00 

— 1,04,50 

30,82,50 

99 

27 ... 

3,29,25 

1 3,02,00 


; 1,09,75 

Dec. 

4 ... 

2 ,15,00 

! 2,79,75 


30,45,00 

99 

11 ... 

1,86,75 

' 1,50,00 


30,81,75 


18 ... 

1,50,25 

1,50,00 


30,82,00 

1935 





Jan. 

2 . . 

2,09,00 

6,05,50 

- 3,96,50 j 

26 85 50 

99 

9 ... 

2,55,00 

2,62,75 

-7,75 

26,77,75 

89 

16 ... 

1,52,75 

1,50,00 

;+2,75 

26,80.50 

99 

23 ... 

1,55,75 

16,25 

+1,39,50 

28,20,00 


TREASURY BILLS MATDRITIE 


January 27 
January 25—29 
February 2 
January 31 — Feb. 3 
February 8 
February 6 — 12 
February 16 . 
February 14-^19 
February 23 
February 21 — ^26 
March 2 ... 

March 1—3 
March 7 
March S— 10 ... 
March 14 
March 12—17 
March 21 
March 19—29 
April 4 
April 3—8 
April 11 
April 10—14 
April 18 
April 16—21 
April 25 


1,74; 


1,50,0 

13,5 


OOO 

000 


1.85.60.000 
1,50,00,000 

1 .79.25.000 


ICO 

m 


1,50,0 


Total 


MATURITIES MONTH BY MONTH 

January ... ... ... 3,24,25,00 

February ... ... ... 7,61,00,00 

Matcli ... ... 10,21,25,00 

April ... ... ... 7,13,50,00 

TotSbl ... 28,20,00,00 


* The auction sales of October 24 ai 
between October 10 and October 23 have 
having taken place in one week. 
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CHEAP RETURN TICKETS 


1st Saloon 
Es, B50 
n 550 
6d0 
5, TOO 


2nd Saloon 
Rs- 250 
H turn 
,, tm5 


2nd Saloon 
£19 
£25 
£29 
■ £SI 


{Incorporated m Travancore 1912} 


SHARES 


The public are informed th 

of Rs. TEN LAKHS has 
the Din 


t the newly Issued Capital 
been over subscribed and 
propose to issue any more shares. 

ibscribed Capital is now Rs, 20,00,000. 










^M^Mitlill 


IBilill 


ai*ii 

imiiiiiai 

ISSiiim 


January 26, 1935] INDIAN FINANCE 

Ellllllllllljj]||illlj||lllllll||||||||tlllji!liillliiflllliliilin HjiltlltlllJIlti 


I IMPERIAL BANK 1 

I STATISTICS^ ^ I 

The foliowing is the Imperial Bank return for the week 
ended January 18, 1935 — 

LIABILITIES 
{000*s omitted,) 

■Es. 

Subscribed Capital .. .. ... 11,25,00 

Capital Paid-up ... ... ... 5,62,50 

Reserve ... ... ... 6,09,15 

Public Deposits ... ... ... 6,09,15 

Other Deposits < 73,94,94 

I/oans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent liabilities 

Sundries ... ... ... 1,21,28 

Total ... 92,22,87 

ASSETS 

Rs 

Government Securities .. ... ... 43,42,79 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 

India ... ... ... ... 4,00,00 

n^oans ... ... ... 5,93,87 

Cash Credits ... ... ... 15,37,24 

Inland Bills discounted and purchased ... 2,84,51 

Foreign Bills discounted and purchased ... 26,67 

Bullion 

Deadstock ... ... .. ... 2,46,10 

[viability of Constituents for Contingent Diabilities 
per contra ... ... ... 

Sundries ... ... ... 31,11 

Balances with other Banks ... 39,04 

Cash ... ... ... 17,21,64 

Total ... 92,22,87 


I REMITTANCE STATISTICS | 

(In pounds Sterling) 

During the From 
Jan. 19, to Jan. 19, 


Sterling purchased in India 
Net transfers to the Home 
Treasury^ from Paper Currency 
Reserve in England 
Totai Remittance to Home 
Treasury 

Cash balance in Home 
Treasury at the beginning of 
year 

Add — Balance of sterling loan of 
previous year ... ... 


1935. 

1,331,000 

Nil . 
1,331,000 


1934. 

27.810.000 

-2,250,000 

25.560.000 

15.669.000 

2.850.000 


Total funds made available to 
the Secretary of State ... ... 44,069,000 

Remittance programme according to the Budget for 
1934-35 is as follows ; 

Current needs ... ... £ 26.7 millions 


I CLEARINGHOUSE I 

I STATISTICS I 


Weekly Statement 
Imperial Bank of India— 

Calcutta Branch, ISth Dec., 1934 
Bombay Branch, 14tli Dec., 1934 
Rangoon Branch, 13th Dec,, 1934 
Colombo Branch, 8th Dec., 1934 


Rs. 

... 23,01,79,692 
... 15,23,09,883 
... 1,07,61,157 

... 2,05,90,940 


The above return compared with that of the previous 
week, and ^ that of the corresponding week a year ago shows 
the foliowing changes ■ 

The week Increase or Increase or 
ended Decrease on Decrease on 


public Deposits 

Jan. 18, Week. Year. 

(In thousands of Rs.) 

.. 6,09,15 -1,47,02 -84,49 

Other Deposits 

... 73,94,94 

-45,10 

+84,70 

Emergency Loan from 
Currency 




Investments 

43,42,79 

+48,14 

-4,76;64 

Ways and Means 
Advances 

4,00,00 

-3,00,00 


Loans 

5,93,87 

- 12,74 
+26,68 

+2,65,32 

Gash Credits 

15,37,24 

-33,13 

+66,84 

Bills 

3,11,18 

-11,05 

Cash 

17,21,54 

+ 1,13,44 
+1,80 

+2,12,55 

Cash percentage 

21.18 

+2.62 

Trade Demand 


+47,99 

+2,14,33 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 



1935 

1934 

1933 

1932 


Jan. 18, 

Jan. 19, 

Jan. 20, 

Jan. 22, 

Public Deposits 

(In 

... 6,09,15 

thousands 

6,93,64 

of Rs.) 

7,87,24 

9,61,22 

Other Deposits 

... 73,94,94 

73,10,24 

69,56,16 

61,02,65 

Emergency Loan 
Currency 

from 

• ••j 


2,50,00 

26,19,76 

Investments 

... 43,42,79 

48,19,43 

33,55,04 

Ways and Means 
Advances 

... 4,00,00 

4,00,00 

6,00,00 

5,50,00 

Loans 

... 5,93,87 

.. 15,37,24 

3,28,55 

6,29,10 

8,92,36 

Cash Credits 

15,70,31 

18,01,72 

25,55,87 

Bins 

... 3,11,18 

2,44,34 

2,57,05 

5,42,85 

Cash 

... 17,21,54 

15,08,99 

18.56 

19,80,00 

9,59,63 

Cash percentage 

21.18 

25.24 

12,96 

Bank Kate 

3i% 

CO 

4% 

7% 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Dahoie 

Cawnpore 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weekly 

Month of Nov. Total up to 8th Dec,, 

1933 1934 1933 1934 

... 56,86 67,46 7,76,93 8,04,04 

46,37 50,63 6,08,88 6,34,62 

3,79 4,35 49,11 54,79 

2,14 2,58 24,06 27,04 

5,43 6,02 67,79 80,84 

... 3,57 4,53 55,30 64,15 

77 87 8,70 9,57 

64 69 7,33 9,92 


Total ... 1,19,57 1,37,13 15,88,10 16,74,97 

^ JVST READY THE BOOK OP THE HOUR | 

I THE RESERVE BANK OF INDIA ACT f 

I Act 11 of 1934 I . 

Y with full notes and comments and appendices con- Y 
taining Imperial Bank of India Act, Indian Coinage a 

4 Act, and a paper on Open Market Operations 4 

i I 

I Mr. a. RAMAIYA, m.a., f.r. Econ, S. (London) I 

Y Author of '* A National System of Taxation ** | 

A ** Monetary Reform in India etc. A 

I Price Rs- 5/- Postage extra | 

^ Please apply to : — 4 

I THE LAW PRINTING HOUSE t 

I MOUNT ROAD, MADRAS { 
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Heud Office: 

AUeppey 

Brandies r 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulara &■ 
Ernakuiara . . ^ ■ 


Business 
in Force. 
21,24,250 
1,66,18,620 
3,04,83,800 


CLAIMS PAID EXCEED Si LACS 


Figures for 1933-34. 

Policies Issued: 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 


LAKSHMi INSURANCE 

COMPANY LIMITED 

LAHORE 


The ChainnaHjt College ByiMtnggj 
t^SPhAKhm, MADRAS. 


'THE 

PUBLICITY SOCIETY 

OF INDIA LTD. 


HINDUSTHAN 

rO-OPFR ATfVF 

INSURANCE SOCIETY, ITD. 

NEW 

DESHABANDHU 

POLICY 


OUTDOOR PUBLICITY 
SPECIALISTS: 


Teams : BOMBAY AND 
MADRAS 

Buses: BOMBAY 

Kiosks : THROUGHOUT INDIA 
AND BURMA 


Most up-to-clato insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM -HIGHEST BONU 


Manufacturers of 

PORCELAIN, ENAMEL 
IRON SIGNS 

1, WATERLOO STREET 
CALCUTTA 


your Service 

N. SARKIiR, Ceneral Manager 
UKAP OFFICE : 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 
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I : COMMUNIQUES AND | 
I • RETURNS -I 


The following is the abstract of the accounts of the 
Currency Department on 15th January, 1935. 


POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office $-year 
Cash Certificates during September igs 4 t and the amounts 
outstanding at the end of the months 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised Principal 

from sales. outstand- 

PrincipaL ing. 

Bengal and Assam ... 18,51 10,36 11,08,29 

Bihar and Orissa ... 4,40 2,06 2,38,19 

Bombay ... 26,74 19,14 17,97,48 

Central ... ... 7,43 4,51 4,23,88 

Sind and Baluchistan ... 4,41 3,06 3,38,02 

Punjab and N.-W.F. ... 16,39 10,48 12,73,63 

United Provinces ... 14,83 9,63 8,37,98 

Madras ... ... 6,45 4,88 8,97,16 

Burma ... ... 2,65 1,90 1,55,72 


Notes in Circulation ... 

Heserve— Coin and Bullion 
In India- 

Silver Coin 

Gold Bullion ... ... 

Silver Bullion 

InEngland- - . - 

In His Majesty^s Dominions — 

In transit l^tween England, India and 
His Majesty’s Dominions — 

Total Coin and Bullion 

Securities (purchase price)— ^ 

In India of the nominal value of 
Rs. 33,74,65,000 ... 

In England of the nominal value of 
;^10,695,000 

Total Securities 


Total September 1984 
Total September 1983 
Total September 1932 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1928 _ ... ^ 

Percentage of metallic reserve to circulation 


TREASURY BILLS 

The Controller of the Currency notifies that tenders for 
Rs. li crores of three months* Treasury Bills were opened 
on Tuesday, January 22. The total amount offered was 
Rs. 1,53,75,000. Tenders at Rs. 99-8-9 and above were ac- 
cepted in full and those at Rs. 99-8-0 were allotted approxi- 
mately 98 per cent. The total amount accepted was 
Rs. 1| crores, the average rate of accepted tenders being 
Re. 1-15-11 per annum. 

Tenders foi» Rs. U crores of three months* Treasury 
Bills will be received on Tuesday, Januaty 29. Successful 
tenderers should make payment on Friday, February 1. 
Other conditions are as usual. 

Three months* intermediates will be sold from January 
23 to 28 at Rs. 99-8-6 per cent, subject to the conditions 
previously announced. 

Three months* intermediates sold from January 16 to 
21 amounted to Rs. 5,75,000. 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes:— 

The week Increase or Increase or 
ending TOecrease on Decrease on 
Jan. 15th, Week, Year, 

1935. 

(In thousands of Rs.) 

Notes in circulation ... 1,83,99,30 -48,17 -f 6,02,48 

Reserve- 

Silver Coin ... 80,60,82 -64,22 -9,54,08 

Gold Bullion ... 41,55,30 ... 4-llj04,75 

Silver Bullion ... 13,95,61 —43,16 4-2,99,88 

Securities (Purchase price) 

In India ... 33,63,32 +59,09 -12,72,32 

In England ... 14,24,25 +12 +14,24,25 

Total Securities ... 47,87,57 +59,21 +1,51,93 

Percentage of metallic 

reserve to circulation 73.97 — 0.39 +0.02 


STERLING TENDERS 

The Controller of the Currency notifies that or Wednes- 
day, January 23, tenders to the amount of ;£150,000 (one 
hundred and fifty thousand) at Is. 6§d. were received and 
allotted in full. Tenders for ;^55, 350,000 Is, 6 S/S2d. were 
also received and allotted approximately 1.5 per cent. 

£1 million will be offered for tender on Wednesday^ 
January 30, on the same conditions as previously announced. 


The following table shows the position of the currency 
now and during the coiresponding weeks of the previous 
three years : — 

Jan. 15, Jan. 15, Jan. 15, Jan, 15, 
1335 1934 1933 1932 

(In thousands of Rs.) 

Notes in cir- 
culation ... 1,83,99,30 1,77,96,82 1,74,53,99 1,81,13,06 

Reserve — 

Silver Coin ... 80,60,82 90,14,90 97,07,68 1,12,35,66 

Gold Bullion 41,55,80 80,50,55 25,44,68 4,76,79 

Silver Bullion 13,95,61 10,95,73 13,27,89 6,97,44 

Securities (Purchase Price) 

In India 33,63,32 46,35,64 38,73,75 54,53,17 

InEngland 14,24,25 ... ... 

Total Securities 47,87,57 46,35,64 38,73,75 54,53,17 

Percentage of 
metallic re- 
serve to circu- 
lation ... 73.97 73.95 77.81 69.47 


HOME TREASURY BALANCE AT THE BEGINNING OF 
EACH MONTH 

(In 000*s £) 

1931-32 1932-33 1938-34 1934-35 

April ... 5,576 15,916 9,919 15,659 

May ... 3,154 13,846 7,088 16,387 

Jane ... 6,610 11,552 8,361 14,085 

July ... 8,688 9,538 10,848 11,800 

August ... 9,559 6,697 9,671 8,464 

September ... 7,411 8,205 13,584 10,407 

October ... 5,796 12,936 17,012 12,998 

November ... 2,637 13,677 14,646 12,397 

December ... 5,492 19,224 13,811 10,850 

January ... 13,790 19,047 12,648 ... 

February ... 6,520 11,365 11,523 

March ... 11,443 11,057 19,308 .. 


THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 30th 
November, 1934, amounted to 000,000 and was held in 
the following form : — 

1. Cash at short notice at the Bank of 

England ... ... ... 3,822 

2. British Treasury Bills ... ... 11,673,084 

8. Other British and Dominion Govern- 
ment Securities ... ... 26,170,810 

4. Gold in England ... ... 2,152,334 


LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE CO., LTD. 
BALLARD ESTATE - - BOMBAY. 

Calcutta, Karachi, Lahore, Madras & Colombo 










Phone : Oal. 5726 & 5727, 
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NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results: 

® Hew husliiMs Completed exceods Rs. 1,67,00,000. 

- The Company with a steady progress) all round. 

AH forra.^ of life assurance policies issued at low safe rates of 
y premium. _ , . 

Specialitie;^ 

Female I.ives, Joint Lives, Permanent Pi’ofeection 
Policies, Triple Benefit Policies. Marriage and 
i| Future Provision Policies. 

For apply io-- ^ ^ 




National Fire & General Insurance 

COMPANY, LTD. 


Managers a 


X Consult; National Fire & General Ins, Co., Lcl. 
II!! Head Office ’ National Insurance Building* 

i 7, COUNCIL HOUSE STREET, CALCUTTA. 

■ ^ Fi re, Motor & Ac cident policies. 

A sound Cornpany. 

R. G, DAS & CO. . 

Phone : Cal. 5726 & 6727. Managers. 


The. Company issues Policies covering:::—: 

FIRE, , I 

Loss of Profits by Fire, Fire and Material | 
Damage following Riot and Civil commotion. | 

MOTOR GARS - - • I 

MOTOR CYCLES ■ - - | 

COMMERCIAL VEHICLES I 


NATIONAL INSURANCE BUlLDiNO, 

7, Council House Street, Calcutta. 


IX 
sK'^X 


X^X^X-^XI 


s K K X K 1 
iX^X^XiisX^Xs 
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BUY 

ORNTRAIx BANKIS 3 YKxARS CxASH CKRTIP"’IC1xVT15.S 

FREE LIFE INSURANCE POLICIES ^^^ ^ ^ 

Every Rs. 90/4 deposited will bring yon Rs* 100/» after three years 
which works out at the rate of SJ per cent Compound Interest. 

ADVANTAGES OF OUE CASH CERTIFICATES 

(1) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 2% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be pas'd with interest @ 2|% per annum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est ® 3% per annum with yearly rests. 

For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


I x.^xs x:^x ^ X 1 
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THE 

Union Bank of India, Ltd. I 

Established, 1910. |l|j 

: , HRAJD OFFICE — ^Apollo Street, ff 
Fort, Bombay^ j*' 

X BRANCH ;-yRajkot (Civil Station). 
Capital paid up ... 39,90,000 

Reserve Fund ... 7,00.000 

Chairman r~Sir Hormusji Cowasji P] 
Dinshaw, Kt., M.V.O., O.B.E. g 
M Managing Director : — ill 

Sir Sorabji N, Pochkhanawalla, Kt. N 
„ CURRENT DEPOSIT ACCOUNTvS If 
opened and interest allowed at 2j! 
per cent, per annum on daily J.J 

a balances up to Rs. 100 ,000/- 

FIXED DEPOSITS for long and ^ 
short periods received on favour- dJ 
X able terms. | 

III SAVINGS BANK ACCOUNTS ^ 
IjlJ interest allowed at 2^ per cent. |||| 
••• per annum on daily balances or 3 |||| 
per cent, per annum on minimum K 
monthly balances. Withdrawals |||| 
allowed twice a week. Operations lilt 
III by cheques allowed. K 

Advances made on approved 1111 
nil securities. || 

111 All kinds of Banking business l|j! 
X ti'snsacted. 

;ill| B. M. BHARGAVA, b.a., ix.b., 

P Secretary, 


. : Established 1895 
THE 

Punjab National Bank, 

LIMITED 

Head Office : 

47, THE MALL, LAHORE 

CAPITAL 

Authorised Capital ... 1,00,00,000 
Issued Capital 
Subscribed 
Paid up 
Reserve Funds 

London Agents : X 

THE MIDLAND BANK, LTD , 11 

LONDON. lx 

American Agents: 1|| 

THE IRVING TRUST CO, X 

NEW YORK. Ill 

Banking Business of every kind |l' 
Transacted, uf. 

MULK RAJ KOPILL m. A, | 
Secretary, |||1 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


Head Office 

For field workers’ commission 
50,00,000 K is remunerative, hereditary, 
SI ^Rd with no vexatious restric- 

21,18,744 I 


IXXI 


For Particulars f please 
apply to 

s. p. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone ; CaL 1179 
I X ^ X S X ^ X = X = X ^ 


X 

III 

X 

ill 

X 

111 

X 

11 ! 

X 

11 ! 

■ V 

Ill 

X 

111 

X 
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World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 


isdian Money Market: 

Call Money 

Three months’ Deposit 
Bmlts Selling-^ 

T. T. Ready on tendon 
On Demand 
Bmks Buying--- 
D. A. 8m/ St on lyondon 


Banks Selling— 

On France— 0/D (francs per Rs. Id®) 

„ New York— 0/D (Re. per flOd ) 

,, Germany— d/D (marks „ „ ) 

Banks Buying-- 

On Hongkong— Private Bills 80d. /st. 
(Rs. per flOO) 

On Shanghai— Private Bills SOd. / at* 
(Rs. per taels 100) 

On Singapore— Private Bills 80d./gt. 
(Rs. per $100) 

On Japan — TTivate Bills SOd./st. (R®. 
per Yen 100) 

On Java— Private Bills 80d./«t. 

(guilders per Rs. 100) ... 

Silver— (Botnhay)'— 

Ready 

First Settlement ... 

Second Settlement ... 

Gold— ( Bombay)— 

Ready 

First Settlement — 

Second Settlement 

Sovereigns 

Imperial Bank's Weekly Return— 

Bank Rate (changed from Feb. 16 1983) 
Public Deposits (in crores) 

Other Deposits { „ ) ••• 

Cash Balance ( „ ) 

Cash Percentage 

^aper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (4-) or outflov. of Silver coin 
(in lakhs) ... 

Gold coin or Bullion (in crores) 

Total Securities ( »» ) ••• 

Other Govt. Transactions— 

Remittances to Secretary of Stat* 

(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

(■ ■ *t I 

Total for week ( 9 , ) 

Total since April 1 ( „ } 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakha of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills ... 
six months „ 

nine montha* „ — 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
3u«Midoii Money Market: 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months’ Discount 
Six months’ Discount 
T. T. London on— 

Parity to 

(4.861 Dollars) ... 
(124.21 Francs) ... 
(92.46 Lire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18.159 KronorJ ... 
(12.107 Florins) .. 
(25.22^ Sw. Francs) .. 
(375 Drachmae) .. 
(164T Kroney .. 
(85.00 Belga) .. 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 
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Shanghai 
' Kobe 
Silver- 
Spot (per 035.) 

Forward 

Silver New York 
Gold— (per oz.) 

Kawk o/ Ewglawd 5iotlsfics— 

Bank Rate (since June 30, 1932) 

Inflow or outflow of gold 

(OOO's omitted) 
Total gold stocks ( u ^ 

Reserve Ratio ••• 

{Date changed) 

Foreign Bank Rates : 

Federal Reserve New York 1-2-34 
Bank of France .. 31-5-34 

Reichs Bank ... 22-9-32 

Bank of Italy ... 1M2-34 

Bank of Japan .. 2-7-33 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-9-33 


Bonds: 

Indian Giltedge (Bombay)-- 
New Loan 

Rupee Paper 
si% Indian Stock 1931 
35s^% 1947—50 Rupee Loan 
1955—60 Rupee Loan 
1959—68 Sterling Loan 
i% 1960—70 Rupee Loan 
1945—55 Rupee Loan 
5^ 1935 Rupee Loan 

British Giltedge— 

Conversion Loan 
4% Funding Loan 
8i% War Loan 


U)M).0 

98-4-0 

102-3-0 

H7-H) 

If (MM) 
118 VM) 
101-4-0 


£12oK imy^ 


London Stocks Si Shares: 

International Holdings 
Hydro-Blectric Securities ... 
Iniperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & 0. Steamship Co. (Ord.) 
Gourtaulds (Grd.) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co, 

Shell Transport 

Royal Dutch 

Great Western Ry. Ord. 

London, Midland & Scottish Ry. Or 
Bamagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines ... 

“ Anglo-Dutch Plantations .. 

ll*w York Stocks & Shares: 

General Motors 
" Anaconda Copper 
D. S. Steel Corporation ... 

IT. S. Corporation (Pref.) 

fssdian Stocks Si Shares: 

'EUctric Shares— 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 


$414 
SSA 
52/lOK 
143/- 
19/9 
48/1 i 
$23^4 
7/4i 
£109 


38/ 

142/4K 

18/3 

48/7'/? 

$23% 


82/6 

53/9 

£20 

£54 

£ 21 % 

W 

40/17% 

146/3 

24/- 


78/9 

51/3 

£19% 

£52 

£ 20 % 

£17 

41/3 

14!/3 

24/- 


Banks Shares (Bombay)^ 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Austxaik ^ 
China 

National Bank of India ... ... 

Hongkong & Shanghai Banking Cor- 
poration ... ... ' 

Me Shares— 

Howrah 

Kamarhatty 

National ... ... 

:^otton Shares— 

Kesoram 

Bombay Dyeing 

Central India ... ... 
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Coal Shares^ 

Bengal 

Burraknr 

Equitable 

Bokarao and Rarngurrah 
Tea Shares-- 
Bishnauth 
Holungooric 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 

.. .. „ Defd. 


Su^ar Shares— 

Carew & Co. 
Cawnpore. 

New Savan Sugar, 
Ryatn Sugar. 
Miscellamous Shares— 
Burn Sr Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 
Bombay Tramways 
Calcutta Tramway# 


Ceramodity Markets ; 

Jute (Calcutta)— 

Firsts (New Crop) 

Ivightning (New Crop)' ... 

Future {B. T. J. A.) 

Imports into Calcutta , , . 

(OOO’s omittei mas.) 
Exports from Calcutta ^ ^ 

Stocks in Calcutta ( ,, . 1 

Stocks in Calcutta in corresponding 
period last year (OOO’s omitted mdi.) 
fute (London)— 

1 st Marks Continent Ready 
1 st ilafks Continent one month future 
Ughtning — — 

fute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)--- 
9 porters 
n porters 
Cotton (Bombay)^ 

Broach (Apl.-May) 

Oomra (Dec.) 

Bengal (Dec.) -‘v 

Cotton (Neie York)— 

Midling Spot 
Mar^ 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G, F. sakellaridis 
Tea \London)— 

Indian Pekoe 
Ceylon Pekoe 
1. inseed (Calcutta)— 

Beta— May 
Linseed (London)— 

Bombay 

Calcutta 

La Plata ... '** ' 

Shellac (Calcutta)— 

T. N. 

Shellac {London)r- 
T, N. Spot 

,:-- T/.N. Mar.. , ... 

Sugar(Calcutta)— 

Java Whites Ready per md. *•* 

Java Whites afloat 
Sugar (London)— 

Java White c.i.l. Calcutta — 
bee. -Jan, ... ... 

Wheat (Calcutta)— 

Cawnpore Quality Ready ... .. 

Punjab Quality Ready .. 

Beta— Sept. 

Wheat (Liverpool)-^ 

Australian ... ... .. 

Rosafe Cargo 
Baruso Cargo 

Wheat (Cin'eaga)— July per Bushel 
Rice (Rangoon) — (Big Mills Special) 
Groundnuts (Madras ) — 


Lis54- 

inK 


Jan. 18 

Jan. 19 

Jan. 21 

Jan, 22 

287-8-0 


302-0-0 

300-0-0 

16-8-0 


15-4-0 

15-7-0 

39-10-0 


39-14-0 

■ ' ^ ■ 

9-4-0 


9-6 0 

9-10-0 


... 


30-14-0 

8-6-0 


S’6-0 

8-2-0 



5-2-0 

5-3-0 


127-0-0 

... 

128 4-0 


607-0-0 


627-8-0 


171 12-0 


121-0*0 


... 

21-8-0 

21-12-0 

38-12-0 



*37-8-0 




320 - 0-0 

310-0-0 


46-12 0 

*46-12-0 

46-8-0 


387-8-0 

391-4-0 

378-12-0 


165-10-0 

165-14-0 

166-4-0 

31-4-0 

31-8 0 

31-8-0 

31-8-0 

26-8-0 


26-8-0 

26-8-0 

33-10-0 

33-14-0 

34-0-0 


9 

13 

12 

11 

12 

22 

6 

6 

773 

764 

770 

775 

991 

983 

980 

985 

£17-7-6 

£17-7-6 

£17-10-0 

£17-8-9 

£17-11-3 

/;i7-io-o 

£ 17 - 11-3 

£ 17 - 10-0 

£15-5-0 

.615-6-3 

£15-10-0 

£15-7-6 

9-5-0 

9-7-0 

9-7-0 

9-7-0 

12-2-0 

12-40 

12-4-0 

12-6-0 

5*00 

5*00 

6-00 

5*00 

6’ 16 

6*15 

6*15 

6‘15 

249-8-0 

248-4-0 

254-8-0 

252-4-0 

231-4-0 

230-12-0 

233-0-0 

234-8-0 

161'0-0 

160-0-0 

16.3-0-0 

160-0-0 

12*60 

12*65 

12*70 

12*65 

12*41 

12*44 

12*52 

12*46 

7*15 

7*10 

7*18 

7*10 

6*87 

6*85 

6*85 

6*86 

6*87 

6*86 

6*86 
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PLANNED ECONOMY FOR INDIA 

Idealism, Mr. Bertrand Russell once observed, is 
the offspring of suffering and hope, and is born when 
a period of prolonged suffering approaches its visible 
termination. The depression marked the climax of 
India's misfortunes ; and though it is, undoubtedly, 
a world phenomenon, it is still largely true that it was 
in the womb of our earlier economic history. When 
such a depression shows signs of lifting, it is natural 
that economic idealism should sprout vigorously in 
men's minds and attempts should be made to conjure 
up a radiant picture of India's future. But idealism 
would be but an impotent longing, if it cannot think 
■out ways and means of realising itself ; and during 
the last one year, many minds have tried to map out 
the progress of Indian economy. It were well to recog- 
nise at the outset that planned economy in the case of 
India would not be a mere imitation of the vogue that 
has of late spread so fast from Soviet Russia. Though, 
we, too, might bow to Russia's moral conquest of the 
world, it should not be forgotten that no progress what- 
soever is possible today except on the basis of a pre- 
conceived plan. The whole machinery of Indian 
economy is not only out of joint, but it is out of date, 
if not exactly ill-conceived, worn out and thoroughly 
unserviceable. It is not an organism in which the 
strengthening of one or a few parts would vivify the 
whole. Much less applicable would be the now rightly 
dishonoured theories of individualism djxd laissez-faire. 
Our problems are such as have no like in the economic 
history of any country. In the first place, we lack 
the power to harness, through the agency of the 
Government, the entire social resources to the task of 
economic progress. Not only can we not expect 
foreigners to command the same enthusiasm as our 
own countrymen, but there is often a conflict between 
the interests of the country and the interests which, in 
the last resort, the Government have to heed. 

'■* . , .. ■. - . 

But it would be unwise to regard this as the only ^ 
or even the most effective obstacle in the path. The 
character of our economic problems is such that in 
many matters we may be said to be enclosed in a 
vicious circle. It is unnecessary to adduce instances 
of this. To take the most elementary need, namely, 
elementary education, it is not untrue to say that it 
will not be easy to achieve except with an increase 
in the taxable capacity of the people ; and there can 
be no workable plan of increasing the national wealth 
which is not based on elementary education on a mass 
scale. More or less the same may be said of the 
relation between agriculture and industry. And even 
if we take each as apart from the other, there is no 
one measure which can assure us of success or even 
provide us with a good start. In agriculture, we are 
faced witlj the appalling illiteracy of the people, the 
•colossal indebtedness, physical debility, mental inertia, 
the primitive character of the methods of cultiyation, 
the difficulties of providing modern implements and 
modern equipment.^ Likewise in industry, the lack 
of savings and, consequently, new capital available for 
investment, the absence of a large class of real indus- 
trialists, want of technical training in the higher rungs 
and skill among the workmen. The task is, indeed, 
of an uphill nature; and though this is hardly an 
argument for persisting in an attitude of helpless 


fatalism, it should be recognised that the lure of planned 
economy leads one to an immeasurably difficult task. • 

* He 

Many attempts have been made of late in this 
sphere ; but the latest by Sir Visvesvarayya calls for 
most for our attention. Other likely authors of eco- 
nomic planning for India must have certain obvious 
defects. Academic economists are apt to go off at theo- 
retical tangents. Followers of Gandhi, might, and often 
do, lay stress on certain matters of sentiment which 
have not the same appeal to all classes. Socialist writers 
are out of sympathy with governments and business- 
men, who have a large part to play in economic uplift. 
And if industrialists or businessmen were to apply their 
minds to economic planning, they will be found to 
lack that habit of thought which conceives measures 
of popular, as distinct from sectional, well-being. 

Sir Visvesvarayya is, as is well known, one of 
the most successful administrators India has produced. 
He has watched Mysore respond to the beneficial 
measures of his regime. He has known what it is to 
think of a people as a whole and evolve in his own 
mind schemes which are calculated to further the 
common interest. He is an engineer of outstanding 
abilities. He is well acquainted with conditions in 
British India. He was the Chairman of the Economic 
Enquiry Committee ; and the knowledge which he 
gathered in that capacity must make up in large part 
for his lack of training as an academic economist. An 
economic plan formulated by such as he is worthy of 
the most careful consideration. 


Whatever one might say of the plan which Sir 
Visvesvarayya formulates at the end of his book, there 
is no doubt that the preliminary chapters form the 
most forceful presentation of the facts relating to India's 
backwardness. His practical mind has no use for 
vague generalisations about the appalling poverty or 
about the masses living on one meal a day. The 
Appendix consists of a number of tables which give, 
on a comparable basis, the statistics relating to India 
and other foreign nations. 

Hi Hi ■ . , ■ Hi . 

It is hardly necessary or feasible to recite here 
the statistical data afforded in the book ; but it is well 
to note that such data are generally omitted in most 
works on planned economy and that they are impor- 
tant not only for stinging the conscience of Govern- 
ment and public, but also as the indispensable basis 
of any economic plan for the future. Not that all 
the necessary data have been gathered or that they 
are easy to gather. And Sir Visvesvarayya points 
out in more than one context in the book that, how- 
ever important the statistical data may be, the 
inauguration of a plan cannot await their full collec- 
tion. He is of the opinion that the formulation of 
a plan and the collection of the data should go hand 
in hand and that the beginnings of the work should 
not be delayed merely on the ground that the statisti- 
cal data are not to hand. 


One can guess that the greater part of any work 
on economic planning is taken up by the scheme of 
administrative changes and a formidable array of 
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'■ ' fiktires purportiag to show the economic goal for the 
to be reached at the end of a stipulated 
numbet of years. Though most authors imagine 
that to give such an administrative framework and 
to provide the figures of production as they should 
be at the end of a certain period is a great contribu- 
tion to the economic progress of the country these 
really do not represent any solution of our principal 
problems. It is true that much will depend hpoh ™e 
administrative machinery that will be devised to take 
care of the plan, both in its initial stages and during 
its subsequent progress. But the form \ of such 
i administrative machinery cannot be regarded as a 
problem iu itself. For one thing, if and when the 
Government agree to inaugurate a scheme of P>anned 
economy, their ideas are hardly likely to be affected 
by the proposals of individual writers. For another, 
the machinery will depend a great deal on the nature 
of tli6 plan and tlie methods adopted foi realism.^ i * 
Nor should there be much difficulty about giving 
tentative estimates of present production and ^sking 
■ for fanciful increases during the penod or the 
planning. 

* * * 

What India needs to-day is the benefit of careful 
thought on the fundamentals of the problem. There 
is often mote thoug’ht spent on the later stages of the 
plan than on the question of how to get^on the move. 
It should be remembered that in Russia the figures 
of the first Five Year Plan had to he revised ; but 
the authorities found little difficulty in carrying out 
the revision in the light of actual experience. It is 
obvious that such changes would be found to be 
necessary in the most carefully laid plans. And in 
. the case of India the margin of error is bound to be 
SQ large that there is no purpose in trying to give 
I a mathematical exactness to the production after a 
. number of years. 

As we said already, the important point is how to 
get on the move. It is easy enough to point to 
foreign domination as the one stumbling block, and 
draw up a whole scheme on the supposition that 
\ : India will be ruled by a hand of selfless patriots of the 
same way of thinking. It were even easier for ^the 
- author of planned economy to constitute himself into 
, a Stalin, that is, mentally, and draw up the series of 
.. . fiats which will turn this land into a very Heaven on 
j/::earttL. An economic plan to be useful must take 
n ; full note of the objective conditions and the rate at 
S vwhich they might improve in the future.^ It should 
VA^have such close reference to the conditions that it 
" . should be possible for its supporters to put it into 
force immediately without \vaitxng for the hand of 
^^^illgvchange ’ such/conditions in ■ ever so small a . 


Sir VisveSvarayya has not fallen into the errors 
we have indicated. His aim is to formulate the 
scheme in such a way that, provided it secures a 
certain measure of public support, the work can be 
begun without any considerable delay*. Not that he 
fights shy of criticising the present government or 
pointing out the harm that present policies are doing 
to the country. He emphasises / that Britain's 
interests in India as one of her principal markets has 
stood in the w^ay of our industrialisation, and that 
Britain wdll not willingly surrender her privileged 
position. He criticises the White Paper constitution 
freely and emphasises the importance of a truly 
I>opular constitution for working out any scheme of 
allround economic progress. But all the same, he is 
content to outline his scheme, which will not in the 
initial state come up against our more crucial 
economic problems. At one stage he draws up a 
scheme of concessions to Britain, which, he hopes, 
would induce our rulers to withdraw their opposition 
to our scheme. But in the last resort. Sir Visves- 
varayya insists, the full support of Government to a 
comprehensive scheme can be won onlj?* by unanimous 
popular support of a clear-cut plan, a support so 
unanimous and determined that Government wmuld 
be virtually without any option. 

■ 5le M- -' 

But as we have hinted already, the attitude of 
the Government and the obstacles presented by the 
laiger political problems need not concern us in the 
initial stagevS of our plan. We have, indeed, a great 
deal of ground to cover before we shall have to stop 
and pause over these. And it must also be said in 
fairness to Government that they are now in a mood 
to co*-operate in movements for rural reconstruction,, 
if they are free from suspicions of political contamina- 
tion. If the 1>est minds in India succeed in pointing 
out how the beginnings of rural reconstruction may 
be made, we venture the hope that Government will 
not be found to deny their co-operation. To our 
mind, the value of Sir Visvesvarayya’s plan lies in its 
realisation that there is a great deal of work of an 
edu cation al character to be done before the strictly 
economic part of the plan can be put into force. 
There is at first the appalling illiteracy. There is 
also what may be called the unbusinesslike habits 
and outlook of the average Indian. Tliere is the 
lack of capacity for common and co-operative 
endeavour. There is none of that zeal for progress, 
that fever of enterprise, without which the most 
frantic efforts of a beneficent government will run 
to waste. 

* * 

To change these conditions is the first task of 
t& reformist. It is a work which no government 
can be justly called to do by themselves, and like 


LET US SOLVE YOUR LIFE ASSURANCE PROBLEM 

WE SPECIALISE IN COMBINED FAMILY PROTECTION AND OLD AGE PROVISION POLICES AND 
OFFER ALSO OTHER ATTRACTIVE SCHEMES AT MODERATE PREMIUMS- 

ASK FOR OUR PROSPECTUS, 


Apply for Agencies. 


HUKUMCHAND LIFE ASSURANCE COY., LTD. 


HEAD OFFICE . —30, CLIVE STREET, 
CALCUTTA. 



Ilia 




January 26, 1935] 


INDIAN FINANCE 


wise no Government worth the name would be 
justified in keeping aloof from such work when it is 
essayed by private individuals. The machinery of 
economic planning, as devised by Sir Visvesvarayya, 
is conceived in such a way as to bring Government 
and people in close touch and collaboration but to 
leave for the latter a clear field for the promotion 
■of co-operative effort. He contemplates a number 
of local boards composed of the mnn of the locality, 
prominent merchants, agriculturists, educationists 
and others who would make a special study of the 
needs and resources of the locality and who will be 
generally responsible for executing those parts of 
the plan which may be deemed to rest on them. 


areas, where the illiterate classes live close to the edu- 
cated middle class men. If a person like the Mahatma 
takes up this programme, we have no doubt it will be 
crowned with success in a shorter period than five years. 
If men can be got to pledge themselves to spin yarn 
and weave cloth, cannot every decent man be induced 
to assist in the removal of the curse of illiteracy? 


Once illiteracy is removed without getting enmesh- 
ed in the financial tangles of any scheme of compulsory 
elementary education, the rest of our path will be found 
to be comparatively clear. The Department of Agri- 
culture and the Department of Industries will find in 
the masses a more fertile soil in which to sow the seeds 
of progress. Improved methods of cultivation will be 
more eagerly followed. The revival of cottage indus- 
tries along the more modem lines of Janpan or Switzer- 
land will be found to be more feasible. The Bulletins 
giving information about markets, the hints about 
marketing, the literature on co-operation, dairy farm- 
ing and other matters of interest to a predominantly 
agricultural population will be more intelligently 
scrutinised and better assimilated. The efforts of the 
educated and comparatively well-to-do classes to go 
out and teach the poor children will substitute a new 
goodwill in the place of the present rancour between 
class and class. Every locality will be electrified into a 
new social conciousness which will provide a powerful 
start for any economic plan. 


To this proposal for Local Boards, we attach the 
greatest importance. For such Boards will be found 
to be the most useful and effective instruments of social 
progress. In the first place, they are the only means 
of stirring popular interest in, and popular enthusiasm 
for, the economic plan. Even should the Government 
be lukewarm about economic planning, either out of 
scepticism or for any other reason, these Boards will 
prove an alternative and in many respects, a better 
instrument of progress at least in the initial stages. 
For, as we said earlier, the first task that we have to 
accomplish by way of preparing for economic progress 
is to create that yearning for better economic condi- 
tions, which is so sadly lacking to-day. Enthusiasm 
is after all an infection; and it must be assiduously 
spread over the masses, and so completely that there 
will hardly be one man left who will not be actuated 
by the idea of more efficient work and more tangible 
results. It is true that the greater part of our work 
lies in improving the efficiency of agriculture, we have 
to stir the masses out of their pathetic contentment. 
And where the masses are illiterate, the usual methods 
oi propaganda through the written word will not suffice. 
Every locality must be goaded through the incessant 
efforts of its prominent inhabitants into new activities. 
There is in the rural areas a great deal of work which 
will get accomplished in an almost miraculous manner, 
once the people can be brought to recognise its import- 
ance. 


Though Sir Visvesvarayya does not contemplate 
the removal of illiteraiy through the voluntary efiorts 
of the higher classes, he lays equal stress on the need 
for creating the new consciousness and fostering it in 
such a manner that to plan for the achievement of 
every common object would become a habit with the 
people. Space does not admit of any detailed consi- 
deration of the more tangible parts of Sir Visves- 
varayya's plan. They are based on estimates of present 
production and the needs of the country. Ha follows 
the familiar way of cutting from the list of imports into 
this country the goods which India is fitted to produce. 
He emphasises the importance of affording the indi- 
genous producer a preferential claim on the home 
market, that is, protection. Aifd he also details the 
ways by which the fitness of India for the pursuit of 
industry can be secured. 


Even the removal of illiteracy can, we believe, be 
attained, once each locality recognises its corporate 
entity. Parochial patriotism, once it is aroused, might 
conceivably result in the institution of a number of 
free schools which will cut the Gordian knot of finan- 
cial difficulties. We would, for our part, like to see, 
as a preliminary to the ten year plan a five year plan 
of elementary education, to be achieved through each 
educated man pledging himself to the elementary edu- 
cation of at least five children, to whom the ordinary 
facilities of education at school is not available. Such 
a pledge should not be difficult to accomplish in rural 


But we believe that the weakest part of Sir Visves- 
varayya's scheme is the financing of the whole plan, 
which he expects to be done by means of a colossal 
loan. Though we have no doubt ourselves that such a 
loan would not fail to be productive, it is doubtful if a 
loan subscribed for by private individuals is necessary 
for financing the scheme. Loans for this purpose are, 
undoubtedly, out of date. It ought to be possible to find 
the wherewithal for these scheme through inflation of 
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diri^^ricyr Th^ danger of inflation lies not in the addi- 
tion to currency but in the failure to secure correspond- 
ing additions to the total volume of goods and services. 
With a careful programme of economic expansion in 
hand, such a danger can be easily avoided. 

Over the question of the value of the rupee, too. 
Sir Visvesvarayya shows no sure touch. He speaks 
at a stage of leaving the rupee to And its level, though, 
obviously in times like these the dangers of an unre- 
gulated rupee would far outweigh the advantages of 
any possible depreciation. With Indian’s balance of 
payments as it is, and with our prospects of foreign 
trade as they are, there can be little doubt that a de- 
finite cut in the rupee would be a necessary preliminary 
to any scheme of planned economy for India. Another 
point which we would like to make special mention of, 
is that Sir Visvesvarayya has made little or no refer- 
ence to building among the productive activities which 
he has listed in his plan. The potentialities of well- 
planned building activy to radiate prosperity and lubri- 
cate the wheels of production and distribution are^ 
indeed, immense. In the rural areas, it would for some 
time provide additional employment for the agri- 
culturists in their seasons of leisure. In the urban areas 
it would give a fillip to the. heavy industries and to 
engineering, industries on which Sir Visvesvarayya 
lays no little stress. These shortcomings only serve to 
emphasise the value of the work which the great states- 
man of Mysore has done in providing that must assured- 
ly be the basis of any concrete scheme of planned 
economy for India. 


CEYLON BANKING COMMISSION REPORT 

We are now in possession of a copy of the Report 
of the Ceylon Banking Commission ; and this renders 
possible a fuller estimate of the work done by Sir 
Sorabji Pochkhanawala and his colleagues. Our earlier 
impressions and ideas regarding the report have been 
confirmed ; and we are particularly gratified to find 
that the Commission has a good grip of the fact that 
banking is not merely one of the many lucrative busi- 
nesses but the very lifeblood of a country’s national 
economy. Sir Sorabji and his brother Commissioners 
have done more than make recommendations for the 
improvement of the banking system of Ceylon, They 
have indicated the lines along which the island of 
Ceylon may set about economic planning with a view to 
Improving its entire economic outlook. 

The Commissioners have made an exhaustive study 
of the existing banking and credit agencies in Ceylon. 
The early history of banking in Ceylon is a tale of 
miserable failures, A study of the causes of the collapse 
of the indigenous Bank of Cobmbo reveal the irregu- 
larities that were rampant in the sphere of banking 
. in the island. Loans were made to shareholders under 
■security of bank shares and 50 per cent, of the deposits 
were lent to Directors against these shares and against 
immovable properties. The staff were not qualified 
and were inexperienced—in fact, all the abuses that 
may creep into banking were there. Then the 
Commissioners discussed the commercial banks of 
Colombo. While these have helped materially in 
mitigating the seriousness of the credit situation in the 
island, their operations have been mostly confined to 
the capital city. Then there are the exchange oanks ; 
these are concerned mainly with the financing ot the 
foreign trade of Ceylon and their, internal lending 
policy is rigid, and unsympathetic. The Ceylonese 
clientele have to go through the Shroff who not infre- 
quently indulges in the indefensible practice of extorting 
comhiission from them. Besides, there is almost com- 
plete lack of contact between the management of these 
banks and the seekers of credit. There is a growing 
sense in the island that these banks are swayed by 
racial diseriminatia in. the. mattei: of .distribution of 
credit. Although such a wholesale charge springs often 


from ignorance 0!^ principles which govern commercial 
advances, traces of such differential treatment can 
certainly be discerned in practice. Then there is the 
Imperial Bank of India. It is restricted no doubt by 
provisions of the Imperial Bank Act., but its lending 
policy is somewhat similar to that of the exchange 
banks. There are also a few Indian and Ceylonese 
joint stock banks. These do business on a modest 
scale and are mainly intex'ested in the supply of remit- 
tance to planters. The State Mortgage Bank is handi- 
capped by complications in title. There are also brief 
references to the Loan Board which is an offshoot of 
the judiciary, the Cheetus which is a long-established 
and malicious credit institution, tlie Chettiars, who 
have played no mean part in the economicrdevelop’r j 
ment of the island, the pawnbrokers of the usual m - 
usurious and hard-hearted class, the boutique-keepers 
and the eternal money-lenders of whom the familiar 
Afghan- is the worst type. 

The Government play an imperceptible part in 
the supply of credit to the market. They keep approxi- 
mately Rs. 20 million with the banks- and help the 
credit system through the local Loans and Develop- 
ment Fund and through the co-operative bodies. 

Having thus discussed the defects and good points 
of the existing banking and credit institutions, the 
Commissioners make their proposals for the establish- 
ment of a State-aided bank, which on unassailable 
grounds, they prefer to a State Bank. 

‘‘Recommendations are made in regard- to the 
capital and constitiitioti of the bank, which, among 
other things, provided that the initial capital of the 
bank should he Rs. 10 million, out of , which the State 
should subscribe Rs. 8 million. The public should be 
offered 40.000 ordinary shares of of Rs. 25 each for the 
present and. thereafter the remaining 40,000 ordinary 
shares should be issued at bank’s option. Ways and. 
meaiis of Government are discussed for providing this 
money, and it is' clear that there are ample resources 
from which the capital can be found. When things Tm- 
piove Government may sell off their holdings. Govern- 
ment are not required tO’ assume any other responsibi- 
lity in regard to the liabilities and deposits of the bank. 
With a properly regulated constitution and efficient 
management there should be no risk of loss of capital 
contributed by the State. 

In respect of the manner of raising the capital the 
Commissioners recommend that the capital of Rs, xo 
million should be divided into Rs, 8 million worth ot 
3 per cent, cumulative preference shares of Rs. 100 
each and Rs. 2 million worth of ordinary shares of 
Rs. 25 each, on condition that the preference share- 
holders may convert their shares into ordinary shares, 
if they so desire, at the end of 5 years. The State 
should subscribe to the preference shares. Advantages 
of Government taking up preference shares with the 
option of conveTsion into ordinary capital are dis- 
cussed and it is further provided that if the worldng of 
the bank should, at any time, disclose a loss of one- 
third of the capital and reserve, it should stop its 
activities in the interests of preservation of the capital 
put in by Government. In order to facilitate Govern- 
ment subscription it is proposed that only 50 per cent, . 
of the amount payable on preference shares should be 
called up in the first year and the balance in two instal- 
ments of 25 per cent, each, at intervals of not less than 
six months each. In regard to the ordinary capital, 
it is suggested that only half should be offered to the 
public in the first instance and the balance kept over 
until some favourable opportunity arises. Rs. 15 is 
to be called upon application and allotment, and the 
balance in two calls of Rs. 5 each, at intervals of not 
less than six months. Voting power of shares is 
restricted — one vote for the first five shares and there- 
after one additional vote for every subsequent 25 shares. 

' ^ ^ ^ 

The Commission also enquired into the banking 
regulations, the local handicaps of credit agencies, the 
defects in insurance laws, the misunderstandings 
caused by Business Names Ordinance and have made 
suggestions for improvement. Under the heading of 
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general economic improvement may be 
Commission’s recommendations about _ 

iinance. The financial requirements of major i " 
tries are generally of two kinds — for capital pu p 
and for working expenses— and the Commissicm ' 
mend that state-aid to industries should be pven 

through the agency of the State-aided_ Bank ^ 

estabhshed. It is in the opinion 

too premature to establish industnal banks and the 
cottage industries may be financed through co-operative 
banks and urban credit societies. The “ 

have also recommended the formation 
societies for the better marketing of fte ^ ™e 

island. The Commission are of opinion that no cnange 
should, for the present, be introduced in the basis ot 
the monetary system of Ceylon as, in their opinion, 
it may lead to profiteering and high rates ot interest 
and cause nervousness in external capital. Finally, the 
Commission suggest the formation of an Economic 
Advisory Council formed of officials and non-officials 
With a view to plan the economy of the island. 




Fastest Regular Sea Service 
between BOMBAY & EUROPE 


To VENICE-TRIESTE {|| 

28th Jan. CONTE ROSSO « 
26th Feb. CONTE VERDE* I 
26th Mar. C5ANGE* ■:* 

23rd Apl. CONTE VERDE* ||i| 
23rd May GANCE 
20th June CONTE ROSSO I 
23rd July CONTE VERDE J;- 


I To NAPLES-GENOA 
K 11th Feb. VICTORIA 
III l.tth Mar. VICTORIA* 
lUhApl. VICTORIA* 

III 9th May VICTORIA* 
K 0th June VICTORIA 
III 11th July VICTORIA 
8th Aug. GAMGE 


All the above sailings are Olf Season jj| 
with the exception of those marked * |j|j 
which are Season Sailings ^ 

I 

Season Fares k 

From £30 single, £53 return. | 

Off Season Fares I 

From £25 single, £44 return. |] 


HOLIDAY EXCURSION TRAINS 

A feature of railway service which is growing in 
popularity is the conducted excursion special, which 
offers planned facilities, both in regard to fare and ac- 
commodation. These specials running during short 
holidays cater to a section of the public who have either 
not the leisure or the money to swell the ranks of 
regular holiday-makers. Places of historical or reli- 
gious interest within easy reach of Calcutta are selected 
by Railway Publicity Departments and passengers are 
provided with sleeping accommodation. The moderate 
fare is inclusive of meals and conveyance charges. 
There are many places within fifly miles of Calcutta 
that are worth seeing and a service that makes them 
accessible to the city worker has an educative as well as 
a social value. In developing this branch of public 
utility railways have shown a commendable spirit of 
enterprise. The satisfactory response has encouraged 
railways to extend the service. On the Eastern Bengal 
Railway, for instance, these conducted tours have 
become a part of their seasonal booking, which is now 
open for an excursion to Plassey and Murshidabad 
between 8th and nth February and the the Ardhodaya 
Joga Bathing Festival on the 3rd February, particulars 
of which are available from the Publicity Bureau, 
3, Koila Ghat Street, Calcutta. 


11 As an alternative to Direct Homeward k 
I Voyage we offer several | 

I TOURS and CRUISES I 

I Touching ll 

?| PALESTINE, SYRIA, CYPRUS, i 
I GREECE AND TURKEY FROM | 

I PORT SAID I 

II Some with no extra, others I 

« * «•* 

I with moderate additions, to the I 
I Bombay-Italy through fare,. | 

Particulars on application. ijij 


THE P. & O. BANKING 

CORPORATION, LTD. 

( Incorporated in England ) 

With which is affiliated The Allahabad Bank, Ltd. 

Authorised Capital £5,000,000 

Subscribed Capital £2,594,160 

Paid-up Capital £2,594,160 

Reserve Fund £180,000 

Head Office ; 122, LEAPENHALL ST., LONDON, E.C.3 
West End Branch : 14-16, COCKSPUR STREET, S.W.l 

Branches ; Calcutta, Bombay, Madras, Colombo, Calicut-, 
Shangbai, Singapore, Hongkong, 

The P. & 0. Bank can transact business ob behalf of its 
constituents at all centres where Branches of the Allahabad 
Bank. Ltd., are established. 

Current Accounts opened and fixed Deposits received on 
lerins which may be ascertained on application. 

Accounts opened and Infceres 
at 2i per cent, per annum. JFuli particulars on 


Monthly Service between 
BOMBAY^SHANGHAI 


For particulars and reservation 
apply to : 

LLOYD TRIESTINO N. CO 

Ballard Estate, BOMBAY 

Telegrams : “ LLOYD! ANO.” 


GRAHAMS TRADING CO. (India) Ltd 

CALCUTTA 


W, S. EYDB, 

Manager. 

I, FAIRLIE PLACE, CALCUTTA 



STABILISATION AGAIN IN THE AIR 


BUT LIKELY TO STAY THERE 


CONTINUED FAITH IN CHEAP MONEY 


By Francis Williams 

City Editor, The Daily Herald, Lotidon. 


Stabilisation of the £ and the franc, with the 
dollar as a prospective recruit to the new international 
army of gold, is in the air again. 

It is likely to stay there. 

It is true that it has been discussed by Mr. 
Montagu Norman and M. Tannery, the new Governor 
of the Bank of France, at the meeting of the Council 
of the Bank for International Settlements at Basle 
just held. 

It will be discussed at even greater lengths by 
members of the French and British Governments 
during the visit of M. Flandin and M. Laval to 
London. 

But neither at the Bank of England nor at the 
Treasury is an early stabilisation agreement regarded 
as at all probable. 

France wants stabilisation. Britain would be 
ready for stabilisation, on terms. As for the United 
States, although President Roosevelt has said^ nothing- 
definite yet, there are good grounds for believing that, 
hard pressed as he is by the necessity for substantial 
Government borrowing in the future to finance his 
Budget deficit and public works scheme, he also 
would be more inclined to stabilisation than formerly 
in order to increase investment confidence. But, 
again, only on terms. 

And terms are the difficulty. 

Before there could be any stabilisation which 
would last for any length of time and which could l^e 
worked successfully by the operation of Exchange 
Funds as a prelude to an eventual return to the Gold 
Standard, some revaluation of international currencies 
would be necessary. 

That revaluation to bring the three currencies 
nearer to equilibrium would necessitate either a con- 
siderable appreciation of the dollar or a considerable 
depreciation of the franc. 

Mr. Roosevelt is opposed to any dollar apprecia- 
ciation and the British Government does not wish to 
do anything to incite a devaluation of the franc, even 
if M. Flandin would consider devaluation, which he 
will not yet. 

Theoretically, exchange stabilisation would help 
international trade. But if in practice it were to 
mean an appreciation of the £ in terms of the franc, 
it would almost certainly result, for the time being 
at any rate, in making British goods dearer in inter- 
national markets and thus reducing Britain's present 
share of international trade. 

And the British Government, which is now more 
than a little troubled by the fact that the 1933 trade 
revival is definitely slowing down, will not do any- 
thing which might make matters more difficult for 
British exports. 

It prefei's for the time being to gamble on the 
effects of a continuance of cheap money. 

In this cheap money policy, it is now in process 
of establishing a new record for all time for the dura- 
tion of the period during which a 2 per cent. Bank 
rate has been in existence. The record of 133 weeks 
between February 22, 1894 and September 10, 1896, 
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by nature and often au' extremist in action, Mann is 
a man of moderation, but straug‘e situations have, 
often forced him into extreme positions. So driven^ - 
he would not be wanting: in the temerity to offend the 
great ones of Indian commerce, who have punished 
him by keeping him out as long as they could. Many 
have misrepresented him in sundry quarters and on 
sundry occasions, and this has prevented one, who is 
eminently fitted for valuable constructive public 
work, from doing all he could ; and yet the amount 
of good public service, which stands to the credit of 
Subedar, is considerable. Apart from his technical 
equipment as an economist and a master of financial 
issues, he is well-informed; and, if treated with 
courtesy and consideration, (that is to say, let me 
whisper it in your ear, if you don’t mb him the 
wrong way) he Is the easiest man to get along with. 
But he is sensitive. He will not allow himself to 
be hit without hitting back. And when Maim hits, 
he hits strong and severe. 




Eavesdropper writes from Bombay : 

The election of Mr. Manu Subbedar to the 
presidential chair of the Indian Merchants’ Chamber 
must be considered an interesting innovation. For 
the first time, the Chamber is to have a Chairman 
who can be deemed both a practical businessman a 
first-rate academician in economics and public finance. 
Manu was the youngest Professor of Economics in the 
Calcutta University ; and he gave up what must then 
have been deemed a lucrative and promising career 
in education, for the more strenuous life of a 
businessman where the stakes and hazards are bigger 
and the fortune fluctuations wider. In business, his 
firm grip of the fundamentals of economics has been 
so valuable an asset that, from the very commence- 
ment of his activities in this city, he has been 
accorded a seat amongst the elite. He thus began 
his Bombay life, with an assured place in the top 
rungs. In subsequent years, his theory has aided and 
abetted his practice ; and his practice has sti'engthened 
and stabilised his theory. This admirable blend is 
as valuable as it is unique ; and the Chamber Com- 
mittee has drawn on this precious reserve for nearly 
two decades, so that the presidentship now conferred 
on him is but a fitting recognition of a contribution 
to the life and activity of the Chamber, which Manu, 
and Manu alone, could have made. 

In fact, it seems to me that recognition of his 
service has come somewhat belated. Further, it is 
my belief that, a body’ like the Federated Chambers 
has done itself great injury by failing to enlist his 
active participation in its deliberations and its 
counsels. But, then, there are wheels ^ within 
wheels. In all commercial bodies, there is ever 
manifest a tendency on the part of the caucus in 
power to keep all power in the hands of the 
caucus. The Indian Merchants’ Chamber would 
have had Manu as its chief and head long ere this, 
except that it was not free from the niatieevring 
Hvhich beset Chambers. I have, therefore, no hesita- 
tion in proclaiming that the Chamber has honoured 
itself by honouring Alanu ; and now that the prophet 
ilas won recognition at home, the future must hold 
f ;^rther opportunities for his rendering service in the 
wider interests of India and on an All-India platform, 
if the New India that we all dream of, an Indian 
Finance Minister, or Indian Railway Member, should 
find plentiful occasions for harnessing his talents and 
his rich experience. Meantime, the elders in the 
Chamber have done well in letting his election be 
unanimous. At one time, I thought that personal 
feelings might be allowed to rob this recognition of 
its grace. I congratulate the elders on their wisdom 
and taste and hope that this gesture on their part 
would enable bitter memories of the past to be effaced. 


I have known Manu for sixteen years, during 
which time he has, as I have, gone through ups and 
, dowiivS. Its was natural that we often compared 
notes and exchanged confidences’ and no one has 
known, better than I do, the ardour of his fight or 
pluck and resourcefulness he has shown. He can 
fight like a Trojan ; but essentially he is a man of 
peace. Not unlike the Mahatma, who is a moderate 


In his capacity as President of the Indian 
Merchants’ Chamber, he will, I feel sure, not only, 
get through the usual routine in an efficient manner, 
but he is certain to put the work of the Chamber on 
a higher plane and to tone up its vigour and vivacity\ 

I am not unaware that while Manu has, as the 
phrase goes, a large body of friends and admirers and 
can, in fact, claim to be the leader of all the younger 
and livelier elements, there are a few in Bombay 
(and, possibly, also outside of Bombay) who would 
not agree with my eulogy, Tlie critics do not 
question Manu’s ability or talent or equipment ; 
they have, howeyer, come to nurse personal 
grievances generated in occasional tussles. This 
kind of personal rancour is, I regret to say, a recent 
infection which Manu’s friends and critics alike have 
contracted. But I would make an appeal that the 
occasion demands the intervention of peace-makers, 
because both sides mean well and can be reasonable. 
Above all, I would urge on the elders that the time 
for commenting on Manu’s presidentship is not when 
he has been chosen, but when he lays down the 
reins of his office. I have every confidence that his 
record of work during his tenure will be of such 
outstanding quality and of such compelling import- 
ance that the critics, who came to scoff, will remain 
to praise. Whatever Manu has done, he has done' 
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EASTERN BENGAL RAILWAY 


SARASWATl PUJAH HOLIDAYS 


you KNOW WHAT AIR TRANSPORT HAS DONE 
FOR YOUR CORRESPONDENCE 

NOW LEARN TO APPRECIATE ITS 
ADVANTAGES IN OTHER DIRECTIONS. 

SEND YOUR STAFF BY AIR 

SAVE YOUR TIME 

INCREASE THEIR COMFORT 

' To T>AOnA 

Daily, leaving Calcutta 8 a. m.— 

2 k hours at Dacca, returning to 
Calcutta by 2 p. m. 

(Sundays returning 4 p. ni,) 

To R 

Depart Dum Dum 7 a.m. Tuesday, Returning 
from Rangoon 7 a.m* Wednesday» arriving 
Dum Dum 4-15 p.m. 

Depart Dam Dum 7 a.m. Thursday, Returning 
from Rangoon 7 a.m. Friday, arriving Dum 
Dum 445 p.m. 

The Company will welcome any suggestions---' especially 
in connection with their Projected Service to 
Assam-Blinking up the important 
Tea Districts 

INDIAN NATIONAL AIRWAYS, LTD. 

Tel. — Reieot 804 & 811 Anjnjunition Factory — DUM DUM 


UPPER CLASS CONDUCTED 
EXCURSION SPECIAL 


PLASSEY AND MURSHIDABAD 

( IF SUFFICIENT TRAFFIC OFFERS) 


Leave Sealdah at night on 8th February 
Return in morning on 11th February 


INCLUSIVE FARE Rs. 18 


Reserve Berths at 
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Don^t strain to hear every word above the noise of 
your Secretary's Typewriter, 

Quiet typing HELPS CLEAR THINKING 


^^The new 'Underwood Noiseless is durable and reliable. It is 
^manufactured complete in the World’s largest typewriter 
pifact ory, and carefully adjusted and inspected by Underwood 
^hl give long and efficient service and create 
that pride of possession which always comes from owning 

the best. 


With the Underwood Noiseless it is possible for you to condu 
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sation or concentration. 

For further particulars and illustrated catalogue apply 
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with zest and with all his heart and strength. In the 
unearthing of Development Department scandals, he 
played a most prominent part ; and he rendered 
.yeoman public service. I w^as constantly with him 
while he was serving on the Central Banking Enquiry 
Committee ; and, alone in that heterogenous crowd, 
he had to essay a Minority Beport which, incident- 
ally, is good economic literature. And the Report 
running to over 450 pages was dictated by Manu in 
■three weeks ! A very demon for work, a businessman 
who has experience of varied businesses and of 
varied centres, a tornado of driving force and energy, 
an economist of true insight, vast erudition and sound 
judgment, Mr. Manu Subedar^s election as President 
'of the Indian Merchants* Chamber is a striking and 
fruitful innovation fraught with far-reaching conse- 
quences, not only in the annals of this Chamber, but 
in the annals of Indian commercial bodies. 


In the vacancy caused by Sir Punish ottamdss 
Thakurdas’s transfer to the Reserve Bank, Mr. Mathu- 
radas Vissanji has been appointed as a Director of the 
Jmperial Bank, What is seriously a loss of the 
Central Bank (on whose Board Mr. Mathuradas has 
been a member for nearly five years) is distinctly a 
gain of the Imperial. Mr. Vithaldas Kanji of the 
same firm has now joined the Directorate of the 
Central Bank of India, who should find in this no 
small consolation. It should have been a great pang 
to Sir Purushottamdas to leave the Imperial Bank 
with which he has been connected for twelve years. 
There is added piquancy in his joining the Reserve 
Bank, as it was only last May that Sir Purushottam- 
‘das endeavoured, might and main, to dissuade me 
from urging Sir Osborne Smith to accept the Governor- 
.ship of the Reserve Bank. Not only has Sir Osborne 
left the Imperial Bank, but he has also taken Sir 
Purushottamdas with him. I know how painful the 
thought of leaving the Imperial Bank should have 
been to both of them ; but both realise that public 
duty demands their presence in the institution which 
is the crown of the Indian banking system. Not less 
difficult should it have been for Mr. E. E. Dinshaw 
to severe connection with the Bank of India, of which 
he became Chairman only recently. His place on the 
Bank of India has been taken by Mr. Dinshaw Daji; 
and the Chairmanship has been assumed by 
Mr. Ambalal Sarabhai. 


This week witnessed interesting election schemes ; 
•and among my business friends Mr. K. S. Rama- 
chandra Iyer and Mr. Mulraj Karsondas came in with 
comfortable, majorities. Mr. Ramachandra Iyer's 
career illustrates that humble beginnings are no bar to 
heady progress. This civic honour is, I am sure, a 
prelude to bigger honours in wider fields. First 
Indian, who can claim abound efficiency and know- 
ledge in varied sections of Insurance, he has attained 
expertness and status by intensive work and extensive 
observation. This contribution to recognition of the 
claims of Indian insurance offices for business avail- 
able in India is most notable. And for this, if no other, 
he is entitled to immense credit. Mulraj is uncanny ; 
and with no more than a week's perfunctory canvass- 
ing he came third out of twelve candidates. Some- 
what puckish and always cheerful and fond of a joke, 
he has evidently built up great popularity even in a 
constituency where hard-headed businessmen reign 
supreme. 
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ways and means programme for the New Year. Doubt- 
less, he will go over the experiences of the Government 
securities market during this year and would also try 
to indicate to the country how the Government pro- 
pose to realise the tangible gains from these favourable 
developments. It would be, indeed, an awkward pre- 
dicament if the Finance Member should have to con- 
fess that when cent, sterling paper is well over 

par the corresponding rupee securities should show signs 
of being slippery at the much lower level of Rs, 98-1. 
If the Government want to preserve the vitality of the 
giltedge market in order to hold the gains so far 'achiev- 
ed and make possible the gains that are still iddica- 
ted, it is time they considered how they can relieve the 
present tightness in the money market and under the 
tangle of embarrassments which it has caused to the 
Government and the markets alike. 


The Rupee rate has firmed up under the pressure 
of tight money. Banks are obliged for immediate re- 
placement of funds to have recourse to sales of sterling 
to Government at the tap rate. In view of the selling 
pressure from banks, Government have increased the 
tap rate by another i/32d. 


The closing rates are : is. 6 i/8d., January T.T. ; 
IS. 6 3/32d., February-March T.T. ; is. 6 i/i6d., 
April-May T.T. 


Bills may be quoted: is. 6 7 /32d., 
February ; is. 6 3 /i6d., March- April ; is. 
May-June. 


January- 
6 5/3^d., 


On the weekly sterling tender day, applications for 
;£i50,ooo at IS. 6 i/8d., were received and alloted in 
full. Tenders for £55,350,000 at is. 6i/32d., were 
also received and allotted approximately 1.5 per cent. 
£i million will be offered on January 30. 


Gall money quoted about 3 per cent, and one 
month, two months and three months deposits 2^ per 
cent. 


STABILISATION AGAIN IN THE AIR. 

{Continued from page 24.1 ,) 

because cheap money will be essential if either a 
Xocal Loans Conversion or a Housing Loan is 
decided upon. 

All the indications are, therefore, that we must 
look for a continued strength in the gilt-edged market, ■ 
particularly as, although many new industrial issues 
are planned, their volume is likely to be insufficient 
to meet the needs of investors. So- that a continued 
flow of funds to the gilt-edged market is probable. 

In general, neither the banks nor industrialists 
are as optimistic priviately — though for reasons of . 
policy they may be publicly — as they were this time 
a year ago. 

There is a growing tendency to believe that, 
although the present trade activity will continue for’ 
another two to three monhs, there may be a recession, 
possibly quite a considerable one, then. 

Some members of the Stock Exchange even 
consider that there will be a general setback in the 
markets after the Budget. This, personally, I do 
not take so seriously as the possibility of a trade 
recession. 

For the main factor in Stock ^Markets at present 
is the w^eight of funds available for investment ; and 
there is no sign of any slackening in that respect. 
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INDIAN FINANCE 


OLYMPUS 

(From Otjr CokRKSPONDjB^NT) 

New Delhi, January 21. 

A week of tense political excitenient is like a 
breath of fresh air, after ail these dull, dreary days. 
The new Assembly is a live affair, and while formerly 
we had nothing more to write on than the intrigues 
for nomination, we have now piquant situations, 
incipient crises and inspiring personalities. We have 
lived through a tense week ; and what is inore, there 
is no sign of relaxation. On the other hand, the 
interest may wax, as the days pass and the new 
Assembly gets into stride. It is a different thing, of 
course, With the Government. Journalists get good 
copy, only when the Government is hard pressed in 
the House. But what is peculiar now is that 
Government's embarassments should proceed from 
unexpected quarters. 

By all tokens the Chamber of ' Princes is fast 
developing a crisis. There have always been faint 
shadows of its coming. And lately there are the 
defections in its ranks. Though the Maharaja of 
Patiala and the Maharaja of Bikaner are still in the 
Chamber, the Nawab of Pampur, an important 
member of the party of revolt, has left it. The 
Chamber is no bed of roses either for the Chancellor 
or, its members ; and those who never joined it might 
congratulate themselves on their prescience and those 
who have left it feel thankful for the timely dawn of 
wisdom. “ 

The fact is that the question of Federation is 
causing a cleavage among the Princes, who were never 
too homogenous at any time. There is this ticklish 
question of the bigger and the smaller Princes, this 
intrusion of inequality among the high and mighty. 
It is obvious that the big and small Princes cannot 
alike feel at home in the new Federation or reap 
similar advantages from it. The bigger Princes are 
conscious that they can by themselves form the 
Federation. They laiow, too, that their interests are 
best served by joining the Federation and pulling 
their weight with the Federal legislature so as to 
control the Government at the centre. They can see 
no other means of keeping the Political Department 
at arnds length from their internal affairs. It is 
different with the smaller Princes. For one thing, 
they have no larger ambitions ; and in most cases 
there is nothing more than a mere anxiety to 
safeguard personal, or at the most, dynastic interests ; 
and these ends are best secured by humouring the 
Political Department. 

The Maharaja of Patiala has generally sat on the 
fence ; but he has been more a critic of the Federa- 
tion than its friend. His speech at the Chamber of 
Princes was a challenge to the Federal idea ; and its 
spirit and tone are well suited to the columns of the 
Daily Mail and the Morning Post. The. Maharaja of 
Bikaner, on the other hand, was openly an advocate 
of Federation and almost challenged the smaller 
Princes that it would come about in spite of them. 

Perhaps, Patiala is manoeuvring for definition of 
Paramountcy , so that he and his brother Princes may 
be rid of the political interference as a part of the 
Federal bargain. The Political authorities mean to 
surrender no such rights ; and there is the mb'! 

The legislative Assembly has commenced its 
session in right earnest. One motion of adjournment 
a day is the rate of output for the present. Yesterday 
it was a debate on a confidential circular issued by 
the Home Department. How it leaked out is a 
mystery ; and the newspapers concerned have added 
to it bv their clever tactics. 


The first scent the Government of India had of 
the leakage was when it found the circular published, 
in The Hindustan Times of Delhi as emanating 
from its Bombay Correspondent. Probably, the 
Bombay Government was immediately wired to to 
trace the culprit. I do not know what happened to 
the Bombay Correspondent of this paper ; but the 
story goes that the copy of the Hindustan Times 
which reached Bombay had printed the circular as 
from its '"New Delhi^^ source I So the Bombay 
Government turned round and accused the Govern- 
ment of India of leakage at the very fount. 

Tlien came the Free Press Journal and The Indian 
Express, which published the circular as from, ""A 
Special Correspondent’^ in New Delhi. A^y^' ymfy 
Government is baffled by these journalistic tricks an^l > ^ 
does not know where to look for the real offender* 
Sirr Henry Craik would like to believe that nothing 
is wrong with his office ; but he has to square the 
fact that it is a Delhi paper which first published 
the circular. 

The Home Member has threatened retribution. 
One does not know whether it applies to the person 
who "sold” it or who "stole” it or who "published” 
it. That is, the sword is hanging ; but Damocles 
is yet to find. 

sf: ■■ :fe. 

The adjournment motion, however, served the 
purpose of getting Government to confirm the 
authenticity ’ of the circular. It has publicity for 
Gandhiji than anything the Mahatma could have 
done himself. It has given an importance to his 
Association and to his personality which Government 
was otherwise trying to avoid. So far as arguments 
go, Government’s case was well put by the Home 
Member ; but the Assembly was not prepared to 
endorse the time-worn theory that the policy of the 
Govermnent should be governed by considerations 
of '"alien” rule. 

But if the Government avoided defeat on this 
by talking the motion out it sustained a reverse on 
the motion relating to Mr. Sarat Chandra Bose’s 
detention. There is no getting away from the fact 
that Mr. S. C. Mitra’s record in the Assembly dis- 
proved the Government of India’s estimate of him. 
The same may not turn out to be the case with 
Mr. Bose. But Government will have to release him 
sooner or later; and it would have been, perhaps, 
wiser to make a gesture to the Assembly and release 
Mr. Bose on the condition that he would keep away 
from Bengal till such time as Government considers 
necessary. 

,, ^ ■ ■» ♦ 

Anyway, Government lost the division and 
entered upon a career of anxious time in an Assembly 
where the Opposition has a strength of at least 60 
votes. 

The Congress Party has created a good impres- 
sion by its discipline. But the pleasantest surprise 
is its debating strength in quarters where it was not 
so far expected. Mr. Bulabhai Desai has shown 
ability of a character which, if I may say with due . 
respect to the dead, is of a higher order than that of 
the late Pundit Motilal Nehru. He is also easily the . 
best speaker in this Assembly, which the late Pundit 
was not in his. But the Pundit was a bom leader of . 
men and Mr. Desai has not the same personality. All 
told, however, he should prove a worth successor to 

the late Swarajist leader. 

« ... m .■ m 

His deputy Mr. Govind Ballabh Pant is an 
acquisition to the House. Truly, the Independents 
led by Mr. Jinnah will have to walk warily in the 
face of the dilemma which will be constantly placed 
before them by the uncompromising attitude of the 
Opposing sides. 

■ "HIIX-Bim”' 
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THE GATEWAY OF INDIA 

(From Our Correspondent) 

Bombay, Thursday, January 24. 
The Ahmedabad Labour dispute must again take 
the pride of place in this article. But on this occa- 
sion, happily, I have to record an end of the dispute. 
As a result of the conference between Mr. Chimanlal, 
G. Parekh and Mr. Gordhanbhai I Pat^l and Mr. 
Gandhi, with representatives of the Ahmedabad 
Labour Union, an agreement was arrived at and the 
terms of the agreement were ratified by Mr. S. S. 
Phatkar who was appointed an umpire in the 
wage dispute. The terms of the agreement provide 
that 

(1) the increase in wages granted in 1930, 
amounting to a uniform cut Gj per cent., be 
withdrawn, subject to the condition that the 
reduction will be so applied as not to bring down 
the earnings of weavers below Rs. 41-4 for 26 
working days on a 1 0-hour basis ] 

(2) earnest efforts should be made to standar- 
dise wages without involving any cut or increase ; 

(3) parties will try to evolve a scheme for 
automatic adjustment of wages in future ; 

(4) mills, in adopting rationalisation, may 
run for an hour longer entailing double WQrk for 
an hour on payment of five. per cent, extra wages ; 

(5) rationalisation be carried out under 
certain restrictions relating to unemployment and 
its effect oji the health of workers ; 

(6) double work in the spinning department 
be paid at the rate of an extra 45 per cent, and 
47i per cent., in fine and coarse counts ; 

(7) a scheme will be devised for registering 
employees on certain lines ; 

(8) a joint committee of the Millowmers' 
Association and the Labour Union will be 
appointed to regulate the working under the 
rationalisation scheme ,* 

(9) disputes arising in that connection will 
be settled by the joint committee and finally by 
arbitration. 

A cold wave of unprecedented severity has been 
passing over the northern half of India and causing 
serious damage to crops and cattle. Serious damages 
to crops are reported from Gujerat, Baroda, and other 
places. And there has been some damage to cotton 
crop also. There liave been some fatalities in Mandvi 
and in Sind and cattle have perished in large numbers. 
Bombay itself, which has the reputation for an 
equable temperature throughout the year, experienced 
a record drop in the barometer. One of the worst 
sufferers from this cold spell was Indore whose 
temperature had fallen below the freezing point. 
Irreparable damage has been done to crops. An 
an unconfirmed message states that there were 60 
deaths in all in Baroda. 

A matter that has been causing serious anxiety 
amongst Bombay Millowners in the last few months 
and a matter to which His Excellency the Governor 
of the Presidency alluded in one of his speeches is 
the possibility of overproduction by the textile mills 
during 1935-36. The introduction of the 54 hour 
week, it is fearerd, will tend to increase the double 
shift system, thus leading to overproduction. It is 
estimated that nearly 4,500 million yards of 
piecegoods of Indian manufacture as well as 
foreign imports will be placed in the market 
during 1935-36. This figure does not include 
the production of the handloom industry. It is 
doubted whether the market has the capacity to 
absorb such a vast quantity of cotton goods. Over- 
production will necessarily lead to underselling and 
to all the ills of unhealthy and cut-throat competition, 
Millowners are therefore apprehensive ^ that unless 
proper steps are taken to curtail production and 
standardise double shifts, there will be serious conse- 


quences. The Bombay Millowners’ Association haye ' 
already issued a circular to all millowners in Indihi 
inviting co-operation for restriction of production and;:,, 
inviting suggestions as to how it is to be done. Over 
50 per cent, of the millowners, it is understood, are 
agreeable to the suggestion for restriction. But a 
large majority of the millowners must unite if restric- 
tion is to he successful. It is realised by the Mill-' 
owners’^ Association that a recalcitrant and fair 
minority might successfully withstand the plea for 
restriction. At present, the market is not glutted 
with stocks. But the crucial month is March when 
the result of the double shift system will be known. . 
Some of the millowners are banking on th^ hope that : 
the rising price of staple cotton will act as an auto- : » 
matic check on production. Nevertheless, overpro- 
duction is such an unmixed peril that no efforts 
should be spared to prevent it. 

It appears that the Government of Bombay^^s 
proposal about a compound motor vehicle taxation 
wdll at best receive a mixed reception. While the 
owners of private motor cars are elated at the pros- 
pect of a lower and simpler levy for their tyred 
luxury, a section of motor vehicle users have raised 
a stout protest against what they call an inequitable 
form of taxation. These are the owners of com- 
mercial vehicles and lorries and of passenger buses. 
And there is a great deal of logic and legitimate 
ground in their grievance. In a representation to the 
Government of Bombay, the owners of public and 
commercial motor vehicles as well as the Bombay 
Electric Supply and Tramways Company (in respect 
of their omnibus service) have sought to draw the 
attention of the Government to the unfair burden 
which the proposed tax will mean for them. 

Their contentions briefly are : — 

(1) There are no road-tolls within the muni- 
cipal limits of, Bombay. The public and com- 
mercial vehicles do not and cannot ply outside 
this zone. Hence the abolition of tolls confers 
no advantage on them. 

(2) The taxation is not equitable as the 
following tables emphatically prove: — 

Proposed Potal present 


Motor Cars. 

Up to 15 cwt. 
,, SO cwt. 
,, 45 cwt. 

Over 45 cwt. 


charges. 

Us. 

112 

132 

152 (upto 
40 cwt.) 
224 (over 
40 cwt.) 



Present With 

With 

Weight 


charges, pneu 

solid 

of 

Motor Lories 

matic 

tyres. 

tyres. 

vehicle 

unladen. 


Rs. Rs. 

Rs. 3. 

Up to 

1. 2 tons and under 

... 152 350 

412 8 

30 cwt.. 

2. 2 to 4 tons 

... 204 500 

625 0 

SO „ 


600 

750 0 

70 „ 

3. 4 to 8 tons 

... 224 700 

875 0 

100 ,, 
Over 


800 

1,000 0 

too „ 


Oninibas. 

23 seater 
32 seater 


, Total present 
Proposed taxes, charges. 

Rs, Rs. 

635 224 

860 , 224 


(3) The owners of public and commercial 
motor vehicles belong to an economically lower 
stratum of society than the private car owner 
and the taxation is beyond their capacity to bear. 

(4) The effect of the taxation will be either 
to raise the rates of transport or for many 
vehicles to go out of business making place for 
the slow and road-crashing bullock-cart — ^botli 
ruinous alternatives. 

(5) The remedy ptoposeS is to adjust the 
taxes on private motor cars and. utilize tlie 
revenue thus furnished for the reduction of the 
proposed taxation upon the public and commer- 
cial vehicles and omnibuses. 
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SOUTH INDIA 

SOUTH KANARA^S CLAIMS FOR 
RELIEF 

The question of resettlement in South Kanara 
which dealt with in these columns last week, 
has now come up before the Local legislative Coun- 
oil. The motion protesting against the Govern- 
ment’s action in this regard and calling on them to 
cancel the enhanced rates of assessment, was taken 
up on an adjournment motion which was passed in 
the local council by 38 votes to 32. The voting can 
hardly rehect the state of sentiment among the 
members of the council against the action of the 
Government for, in the present state of the constitu- 
tion, there are always members who are pledged to 
support the Government through thick and thin. 
Eut the members who spoke on the adjournment 
motion gave adequate expression to the feelings in 
the country prima facie and it is incredible that, 
while the whole world as well as India is going 
through a depression of agi'icultural crisis, having 
seen but the barest degree of recovery, there can be 
one happy spot in India where the Government could, 
without compunction, raise the rates of landlords. 
We have it on the authorities of the representatives 
of South Kanara and the local council, that even the 
existing rates of land revenue have been paid by the 
ryots with the greatest dfficulty and that many of 
them have run into debt during this period, and that 
it is by no means true that in South Kanara the 
agriculturists are having a greater share of their pro- 
duce than their confreres in other parts of the Pre- 
sidency. This, it will be remembered, is the prin- 
cipal contention of the Government. Both the 
revenue officers and the Government are of opinion 
that only with an enhanced rate of settlement will 
South Kanara be on a par with the rest of Madras. 
Tlie representatives of South Kanara, on the other 
hand, contend that the calculations of the revenue 
officers were made on a wrong basis, and that the 
Government have not cared to verify the figures even 
in the face of the obvious impossibility of there 
being any area in the Presidency which can admit 
of enhanced rates of land revenue. The Govern- 
ment’s reply to the debate was lacking in any new 
points. The Government’s spokesmen were content 
to repeat the contention made in the Government’s 
order. It was, however, mentioned that ^ outside 
Madras there were only three districts which had 
lower rates of assessment than South Kanara and 
those in Malabar, the peculiarities of the land revenue 
system required that Government should take a 
smaller portion of the gross produce of land than in 
other districts.The Council has apparently been long 
inconvenienced by these arguments and the Govern- 
ment have had to face the censure implied in the 
passage of the motion for adjournment. 

The Agrarian distress of which we spoke last 
week has during this period been on the increase. It 
is learnt from the South that a deputation waited on 
the Collector of Tinnevelly last week and represented 
to him that the drought has been the most severe 
since the great famine of 1866 and that the North- 
east monsoon has recorded since November 1, a total 
rainfall of l|- inches as against the average of 13 inches 
during the past 60 years, that out of a total Ryotwari 
area of 1,83,000 acres a lac of acres has failed com- 
pletely and the rest mostly and that of dryland over 
a million acres remain uncultivated with the excep- 
tion of small plots which are irrigated by wells. In 
these circumstances, the deputation urged that the 
Government ought to attempt to relieve the economic 
distress by taking immediate measures. The deputa- 
tion suggested to the Collector that the conditions 
are similar to the conditions of * ‘widespread cala- 
mity”, which, under the standing order of the 


Revenue Board, would make it necessary for the 
Collector to grant remission without waiting for con- 
ditions from the ryots themselves. The deputation 
also pointed out that remission for the failure of a 
single crop on double crop lands, could also be made 
under the standing order of the Revenue Board. 
The Collector agreed that the conditions of “wide- 
spread calamity” within the meaning of the Board^’s 
standing order are already present and that, he has, 
therefore, issued suitable instructions to the Tashildars 
to grant such remission. Similar relief will also 
have to be afforded to the drylands. 

The Indian cocoanut industry has at last seen a 
break in the clouds whi.ch have been hanging over 
it for the last few years. It is a long time now 
since Indian cocoanut began to feel the competition 
of the Ceylonese product, while Indian states have 
been hit hard by Ceylon and other cocoanut grow- 
ing i^arts of British India. It will be remembered 
that recently an enquiry into the position of the 
Indian cocoanut industry was carried out by Dr, 
Patel and that his report was placed before a com- 
mittee of the Economic Council of Research. 
Though, at the time, the committee did not come 
to any specific conclusions, they took due note of the 
fact that the i30sition of the Indian cocoanut industry 
was such as to call for definite action and that it 
was up to the committee and those interested in 
agriculture, to arrive at definite proposals. The 
deliberations of the committee held at Delhi met to 
consider the suggestion of protection to the Indian 
cocoanut industry are, therefore, watched with the 
greatest care and concern. In his report Dr. P'atel 
attempted to estimate the comparative costs of the 
production of cocoanut in India and Ceylon and also 
the incidence of any protective measures which this 
country might adopt on those industries which have 
been using imported cocoanuts as their raw material,. 
The conclusion of Dr. Patel were somewhat disquiet- 
ing inasmuch as Dr. Patel found that the cost of 
production in Ceylon was much lower than in India. 
But we have arrived at the stage in which these 
differential costs of production can hardly detract 
from the importance of affording relief to the cocoanut 
industry. 

Only’ last week Travancore witnessed the meet- 
ing of the producers of cocoanut who urged that 
it was high time that they formed themselves into a 
special organisation in order that their common 
grievances could be ventilated and redress secured 
from the authorities concerned. The Chairman of 
that meeting pointed to the instance of the rubber 
groovers of South India who, by virtue of their joint 
action, have succeeded in having their claims to 
the revision of the rubber quota recognised by the 
rubber authorities. The committee in Delhi will 
have to reckon with a much more important 
industry in the future in examining this question for, 
there can be no doubt that a large class are dependent 
on the cocoanut growing for their living. The 
Government of South India, like the Government of 
Madras, Cochin and Travancore, depend a great deal 
on the revenue derived from the cocoanut industry. 
In these circumstances, the Government will have 
to face the problem by keeping the cocoanut industry 
alive and making the production of cocoanut 
remunerative to the producers. It must also be. 
considered that the differential costs of production 
between Ceylon and India are not as great as they 
seem, for, the main reason why Ceylon is able to 
compete with the Indian producer so successfully^ is 
that the Ceylonese producer has artificial advantages 
which are denied to his competitor. It is significant 
that the competition of Ceylonese cocoanuts increased 
only after the Ceylonese Government abolished recent- 
ly the export duty which had formerly been levied. 
On the other hand, Indian cocoanut producers are 
often subject to the customs duties within the borders 

{Continued on page 255). 
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GREAT BRITAIN 


THREE OF THE BIG FIVE 


The annual reports of the Big Fiye are often a 
truer indication of the financial condition of the country 
than all the re-assuring assertions from the treasury 
Benches. It is gratifying, therefore, to perceive that 
three of the Big Five recorded on the whole a better 

The Midland' Bank made a profit, after providing 
for all bad and doubtful debts, of £2,292,217 as against 
2,266,846 in 1933 » A special feature on the debit 
side was an appropriation of £ 250,000 made for reduc- 
tion of bank premises. As against this a smaller sum, 
w., £270,000 was reserved for future contingencies 
compared with £550,000 last year. The amount 
carried forward was slightly higher at £ 866,483. 

The dividend was maintained at x6 per cent, less 
tax with a final payment of 8 per cent. 

The profits of the National Provincial at 
£ 1,643,760 show an increase of £ 40,336 over 1933. 
This is after making the usual deductions for rebate 
of discount on current bills and for contingencies 
account which includes all bad and doubtful debts. 
Bank premises account w'as credited with £ 100,000 
against nothing last year and the carry-forward was 
also higher at £ 878,881. 

The dividend was maintained at 15 per cent, k^ss 
tax with a final dividend of 7| per cent. 

. , , The Westminster Bank showed even a liigher 

increase in profits at £ 1,524,880 as against £ 1,464,955 
in 1933. The £1,524,157 which was withdrawn in 
1931 to meet depreciation on the Bank's invi^stmiJiits 
has been restored to the reserve. The carry-forward 
is slightly higher at £481,084. The dividend on 
£4 shares is maintained at 18 per cc‘Ut. and the 
maximum i2|- per cent, is paid on the £ i shares. 

I shall deal later with the orations of the Cliainnen 
since, as clever readings of the financial barometcT, 
these orations are of groat value. 

Lena Goldfields 

The trouble in connection with the Lena (loidfiokfe 
are not yet over. It may be recalled that the Soviet 
Government very handsomely offered to pay ihv 
Company the sum of £ 3 million in instalments spread 
over 20 years in return for the loss of property. This 
offer was to have been accepted or refust^cl within six 
weeks, The Company called meetings of its creditors, 
its note-holders and its ordinary sharehoklers and nni 
the proposal before them. Whiles ail classes eff c!aim« 
that the offer of the Soviet Gnvernmtml 
slmuld be' accepted, trouble has now arisctu over the 
money. The Company propose I 
That the creditors and note-holders should recvivci fwrv- 
thirds of the proceeds and that one-third should go to 
the ordinary shai'eholders. But, in point of time, all 
three classes should rank pari passu. The creditors 
and the ordinary shareholders have agreed to these 
terms, . but the note-holders have demurred . They have 
stated that such a procedure involves a loss of priority 
m them case. And they are not prepared to forego 
what they consider to be a legal right. 

. Under the circumstances, the Company was per- 
orce driven to ask the Soviet Government for more 
ime, and an extension of four weeks was granted, 
note-holders are rather obdurate, it has 
been decided to bring the matter to the Court. The 
note-holders also are bent on pressing their legal risht 

in ^the should be upheld 

■ scheme 1; to prepare another 

frnm tl/Q ^he disbursement of the money received 

j n spite of the Soviet Government's readiness 


in indemnifying tlie Company, tin* claimants will receive 
their dues for a long time to come. 

The Lancashire Cotton Carporatum 

The Lancashire Cotton Corporation bavc^ published 
their report for tiie year mdod October 31, 1934, and 
for the first lime in its history 1ms earrntd a trading 
profit of £ 33,764. In tiie i)rtJvious year there was a 
trading loss of £62,058. After adding dividend and 
other income and provicling fc^r chargt^s and fees, a 
net figure ol £:5i,i79 carried in the lialancc sheet. 
One of the main items of ex|a*nditiire again was the 
cost of maiiiiaining l(?taJ!y slopped mills in an efficient 
condition. 25 more mills wen* s<Tapped during the 
year, bringing the total up to 74 mills scrapped out of 
T4.0 acquiri*d tiy tlu* (kjrpnration. 

This stah^miiit of arAxemts netxl not, however^ 
(Ttiise undui! optimism in the cotton imUistry. It should 
Ik* nnmmht'red that die (kmipany have not yet charged 
any dt^u’cciation on its slocks. In the !)akm:e shed 
dater October 31, 1930, land, Imildings, plants etc. 
wen* sheuvn under assets to the value of £ 5,896*124. 
This year this assttt has rist^n to £ 9,020,940. No 
normal depn^ciation on these assets have? bec*n allowed 
in the halance sheets so far. And if we include tliese 
invisible debits, not a penny of the small trading profit 
remains. Inirileer, tlu! mills that W(?re scrapped are 
staled to liuve a value of sornt'thing like £ 3 million. 
Ifnder these circumstances, too much inifKirtaiice should 
mi be alfachc'd in llie figures in the balance sheet. 
The* share capital of / 5,ofX),H22 must he considered as 
slowly approaching a vanishing point. The only con- 
solftiion is that the money has been lost in a gallant 
experiment y nude difficult by endless bickerings within 
tlif! eotton^ iuflustry. Should the expedment fail, more 
driLHlic rr‘forms will bi^ necessary to put the house of 
LaiKTishire in order. 

fixe hcq Her 

I lit* 'rreasurv has starlet! the New Year badly and 
things have to change rapidly for tin* fjetter to revive 
tlu- lifjpes of another rosy hiulget. For the first five 
days (4 the Ncjw Vi*ar total ordinary revenue amount<‘d 
ly y'^rid ordinary total expenditure wm 

i 2i.r22,«8Ho. There was thus a deficit of £ 3,767,690. 
It IS fliliiruit to compare these figures with similar 
ikmres lasf vixir last year the fir^st week con- 

tained six working days. However, the revenue on 
dint occasion was £21,131,210 and the expenditure 
I 22,882,822. ^ The* iliffcTcaice in revenue is said to be 
due lo a tail in income tax n/ceipts which was nearly 
2 l million less tlian a year ago, totalling £6,336,000. 
Smiax yielfltd £3, ,330,000 and the rest of the revemie 
was oigaincil from customs and excise receipts. Tim 
onlv inen'-ase ovi*r last yetir wa,s shown in th<^ motor 
viLicle thuies. Governna nl’s hfirrowings from the 
Bank of luigland hImi increased eiionnously <iver last 
.year's figurt* and slood at £ 11,250,000 fyy'the end of 
the Week. The Government's early Jarniaiy commit- 
ments naturally requin* a great deal of money, but the 
fKiblic. who only ujalti^iand the very broadest details 
Ol jiiianeial ^ inuiters, cannot be blamed for growing 
ajittle suspicions about the possibility of anothcT 6d. 
olf the income tax. 


u. S. A . 

PRESIDENT'S MESSAGE TO THE 
CONGRESS 


. One of the . cartabi .. anmial: 'events: ' .in Americ 
. historjj^ has come to pass. ' 'Even' before '-'Monday: 1 
the public had gained a general idea of the nature 
Mr.. Roosevelfs proposals and purposes. . It. was kno 
that the President had decided in favour of continui 
on an even larger scale the programme of public woi 
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expenditure with a view to provide employment and 
remove destitution. This should be deemed surprising 
in view of the promise which Mr, Roosevelt held out a 
year ago that the budget would be balanced by the 
middle of 1936 which, according to him, would bring the 
third year of the recovery to its end. But the public 
have been prepared for this from a long time ahead 
and for another thing neither the progress of the 
recovery campaign nor the programme of public works 
expenditure had gone according to anticipations. And 
it must also be remembered that even if there were any 
inconsistency between the earlier announcements and 
actions and the later, Mr. Roosevelt is hardly the man 
to shirk the issue. He would be prepared to confess 
a change of opinion and methods. But in this instance, 
the President pointed out in his message to the Congress 
that capital cannot be made of his failure. To redeem 
his promise to balance the budget by the third year of 
recovery, he pointed out that the estimates balanced 
if the expenditure provided for the unemployed is 
omitted. So long as relief works are necessary, he 
added, a real balancing is not feasible. The detractors 
of the President might try as they might to make 
capital of this so-called failure to achieve the balancing 
of the budget. But the President has sufficiently ex- 
plained his position. And all fair minded people will 
generally admit that if private business is not in a 
position to absorb the unemployed and if the Govern- 
ment find it necessary as a consequence to continue 
relief expenditure, the President can hardly be held 
responsible for it. But whatever the justification or 
the lack of it, the President is determined to go ahead. 

He naturally prefaced his budget proposals with his 
usual remarks of a general nature on the existing econo- 
mic system and the evils which cried aloud for redress. 
He again stresses the need for a new order in which the 
over-privileged will be weeded out and the under^ 
privileged will be lifted up. But he was again in a 
position to hold out the assurance that it was not the 
policy of the administration to endanger the right of 
private property or to destroy altogether the method of 
private profit which no wise man intends to destroy. 
All that he urged was that the administration were not 
able to carry on the programme of public expenditure 
according to the plan originally laid down ; that pri- 
vate property is still unable to afford the necessary 
employment and that therefore it would be the duty of 
the Government to provide the necessary employment 
to the unemployed. But it will be sometime still before 
the Government's public expenditure will have come 
into its stride. And till such time direct relief will have 
to be continued. But the President admits that the 
Federal Government must, and shall, be quit of the 
business of relief which is a narcotic, a certain des- 
troyer of the human spirit and a violator of the tradi- 
tions of America. Even in the Public Works, the 
payments to the unemployed, the President also assured 
the Congress, will be above the relief level, but below 
that to be obtained from private employers. This may, 
however, prove to be a matter for discussion in Con- 
gress. For Senator La Frolette has announced his inten- 
tion to fight for higher wage-rates in the Public Works 
employment on the ground that private industry in 
many districts is paying unduly low wages. 


additional f x8o>ooo,ooo which is to be spent on 
national defence in the fiscal year 1936. 4 

It is significant that all this increased expenditure 
does not involve new taxes. The Government, it is 
said, will depend on an increased tax income in order 
to provide for the larger debt service. There are two 
interesting details of the Budget proposals which it is 
necessary to take note of. One is the absence of any 
reference to foreign debts and the other is that silver 
seignorage receipts in 1935-36 are estimated at only 
25 million dollars, whereas it is 100 million dollars in 
the current year. The former hardly needs any 
explanation and the latter is obviously an indication 
that the silver purchase policy will be shortly curtailed. ; 

It is yet too early to determine clearly the reachohs 0^' J 
public opinion on the market to this sensational budjget, ^ 
So far as the general public is concerned, it does not 
miss the fact that, though Mr. Roosevelt proposed to 
spend very large amounts, the Reconstruction Finance 
Corporation has spent only about 40 per cent, of its 
quota and the Civil Works Administration spent only 
a third, so that the deficit in 1934 only amounted to 
3,989,500,000 dollars as against the budget deficit of 
7,309,000,000 dollars in the financial year ended June 
30, 1934 and 1,997,000,000 dollars in 1933. 

Expenditure must, therefore, increase to 
$ 814,000,000 a month, while in the first calendar half 
of 1934 it averaged J 780,000,000. The public debt, 
now about $ 27,500,000,000, will, by the end of June, 
have amounted to 131,000,000,000. Next year a deficit 
of $ 4,528,500,000 is expected. 

Though the banks might look askance at the soar- 
ing national debt, the average man remembers only too 
keenly that even at the record figures of 1936, the 
American Debt compared favourably with the debt of 
the European countries and that compared to the 
national wealth it is not such as to cause even disquiet, 
not to speak of alarm. 

But the Banks have given a somewhat cold recep- 
tion to the Budget proposals. They cannot find 
any technical grounds for decrying the Government. 
Government bonds, though they have suffered a slight 
setback, are still giving a sufficient yield basis to suggest 
that the Government credit is unhampered. Nor can 
the Banks. The utmost that the Banks can do is 
pressure of money for investment is very high. Never- 
theless, it is believed that the new budget proposals 
mark a break in the r appro achement which occured 
during the last few months between the President and 
the Banks. The utmost that the Banks can do is 
to decline to take any interest in Government's new 
loans. But it is well known that the banks cannot 
affect the Government's policy to any appreciable extent 
by a threat of that kind. For, they are already, most 
of them, under the heel of the Government on account 
of the relief which they have taken from the State as a 
result of the crisis of 1932. 


FRANCE 


MORE ABOUT THE ^NEW YEAR^ 


To turn to the Budget estimates, Expenditures are 
estimated at $ 8,520,413,609, and receipts at 
? 3>99i»904^639. The deficit of $ 4,528,508,970 will be 
financed by using $ 739,885,188 from the Treasury's 
working balance and by borrowing % 3,788,623,782. 

The public debt on June 30, 1936, will amount to 
$ 34,239,000,000, a new record high level. 

In the current fiscal year expenditure is estimated 
at $8,581,069,026, and receipts at $3,711,650,688. 

Relief and recovery expenditures alone are placed 

f 5»^59^8 o 2,852 in the current year and at 
■$ 4,582,011,475 in the coming year, against 
$ 4,283,315,473 in the year ended June 30, 1934. 

A factor of no little importance in the deficit is the 


The new year has begun well for France. The 
Flandin Government have entered the New Year with 
a grim determination to fight the crisis with entirely 
new weapons and from new angles. The adverse 
effects of the trade depression have been felt for quite 
a long period in the country and the nation has become 
almost tired with the old policy followed by the previous 
governments. The example of the U.S.A. across the 
Atlantic and the headway made under the aegis of the 
New Administration have only served to prove the futi- 
lity of clinging to the old monetary principles. Nor is 
the English method of combating the crisis less instruc- 
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Ait M(iU 

M. Flandin has fully realisedjlmt fte poUcy^of 


and by way ‘of lifting this gloom ^ 
himsoH to the policy of credit expansion. 


peSSnent staff of die Ministry form a noteworthy event 

regime is to_ he 

inaugurated by raising Treasury bdls to ‘j 1 

rediscountability by the Bank of Prance, fherev In . 
also been an indication of a further attempt at rnodern^ 

. isation of the Paris money market and to make it i eally 
attractive to both demestic and foreign 
roots of the disorganisation of the money market that 
has now brought about the necessity for a change may 
be traced to the experiments of the inflationary period. 
The increasing budget deficits, the gradiiah swelling ot 
the floating debt, the downward swmg of the franc 
exchange, have strongly imbued the Prcnch firijuicieis 
with the firm determination never to indulge^ in un- 
necessary currency experiments and to bring about an 
order. When, therefore, the currency was slabihml 
shortly, thereafter, the most rigid restriction was im-^ 
posed upon the floating debt. The Goveinment was 
expressly forbidden to issue more than 10,000 million 
francs in Treasury bills. This limit was found to be 
quite adequate in prosperous years and every thing 
appeared to sail smoothly. With the appearance 
the depression, however, and the consecjiient fall in 
revenue, budget deficits and high expenditure, the re - 
percussions become really serious. The Bank of hranci* 
refused to discount the treasury Bills taken up by the 
banks. The result was that the Govenimi^nt was 
obliged to finance its deficits by long-term bon*owing. 
Long-term interest rates thus stood at a high level 
despite the abundance of idle money and high rates of 
interests had their restrictive influence on cornmtTce and 
industry. It was at this time that the Government was 
forced to approach the Dutch banker for accomodation 
though the Bank of France had in its coffers millions 
of francs of gold. It is this rigidity of the money 
market and the high interest rates that M. Flandin 
wishes to relax with the co-operation of tin* Bank of 
France. 

More important than the re-organization of tlie 
money market is the proposal to balance budget deficits 
by short-term borrowing. It %vas the accepted theory 
of M. Germain Martin, the Finance Minister, that the 
•first step towards recovery is to make money cheap. 
This he endeavoured to achieve by first making tlie 
budget balance thus relieving the long-term market 
from fresh offerings of Rentes and Treasury bonds. 
But with the belief in the rival principle, that sound 
finance also means consolidation of the floating diibt, 
he was forced to clear off accumulated arrears of d<*bt 
which necessitated a resort to the long-term borrowing. 
When fresh budget deficits appeared as a result of thc^ 
deflationary policy, M. Marlin had to choose between 
further appeals , to the long-term market and medium- 
term market {i.e, Rantes and Treasury Bonds) and 
resort to the short-term market at the sacrifice of early 
prejudice against floating debt. In the case of the 
* former, the hope of seeing the Rentes rise in the 
market cannot be fulfilled. FiandiiTs government have 
now decided to take the latter alternative of appealing 
to the short-term money market in case of necessity 
without caring for the floating debt, There will be an 
^ increase in the debt from 10,000 million francs to 15 
or 20,000 million francs and theretically a simiiltane- 
. ous rise in the Rentes to at least a 4-I per cent, basis. 

With the rise of the Rentes, it is expected that a 
, large quantity of hoarded money will be aftracted to 
the money market and through the share market into 
industry and trade. Much will, however, depend upon 
how the French Banks and French hoarders react to 
official palicy. The speculative 
dem^d for Rentes is due to the anticipation that there 
will be cheaper short-term money and if this does not 


materialise people cannot be expicted to disgorge their 
hoards. Sirailariy if the n‘.sourc<‘S of the money marked- 
are increased bv inflationary borrowing by the Treasury 
from the Bank of Fmnce tlien also the d(‘mand for 
Rates will tend to fall. Will thm'e bit really cheap 
short-term money? This will dttpctml on the amount of 
money that will flow into tint nmrki*t as a result of the 
rediscounting of the Trt.’asuiy bills by the Bank of 
France and the amount of moiuy coming out frojn the 
boards. Hiitre will also be ihe fisychological tendc^ncy 
to discourage entry of moi\‘ m<mrty with a, view to 
j>rev('ijt a fall in Ibe nu>ney rales. The only way by 
whicii tiie Uftw policy will lead to a suhstantial aial last- 
ing flemand for the Rentes is by the Imench Banks 
holding niont freely as a. result ot tin* new facilities for 
rediscounting tlieir 'rreasurv bills which they will 
doubtI{;‘ss come to liokl in fheir srcurilii s. If tlie Banks 
take up Treasury bills as tluy an* offen‘fl without being 
libeml in tlieir loans to mnchanls then capital will not 
How into thi^ market and interc'St rates will not be 
redueed. Much will, tlnsadore, dt*|H*iK! on the 'Wo.,\c 
the mw policy opc‘ratc‘S. 

Hair* is also the' cdfietr side of the picture. While 
it is reasonatili^ to e*xfH'‘c! that the' Banks will be more 
liberal in tln-ir loan policy and there ran he hopees for 
a cl‘H*aper !noiH‘\*, it cannot fie de-*nie*d that the summary 
dismixna! ot M* Meini is apt to give* rise to a suspicion 
with regarfi to tin? |)eril of the* franc in tlji'* minds of the 
faHsple. M. Meeret is known to he a staimcfi mlvocate 
rT eleflalion and gold standani and timre is m certainty 
diat the» fra, nr will roniimitt to he at its ciirrerit parity, 
now Hied flu* tiovermnent Imve arqnireel a new in- 
Ihuiire over file Rank of hYancm It may bit that the 
growl li f)f the floating debt may revt?al the weaknes of 
tlu'^ mttional f}nanri*s. More important than all, will the 
rise in prirasn if tin? eK|)iTiments now carried on, {jrove 
to iff a si{t*c:i*ss and lltns increase fin* dis|)aiity betwecTi 
the irdeioal priircs and work! prices. And wlio can say 
tiial if the experiments fail, tin* Gtm*rnment may not 
iiave to cbiKise betwa*(?fi tw(.j aiternatives— devaluatio!i . , 
and deflation? The nation is afraid of the evil poten- 
tialities of the one and are disgirstetl with the inefficacy 
.of fla:' other* ■ ■ ■■ ‘ ■ 

1 lie fuihlic jin* anxiously expecting a reduction in 
ihv Bank rate tor loans as one of the signs of the advent 
of rla?ap morny. Contrary to ext>cctations there has 
bc'cm no 4*videnc€ of a reduction up to the time of writ- 
ing nm\ the Bourse 00 Thursday reflected its disap-' 
po!iitmi*nt in a later decline. The Rentes however, kept 
rUndv and nrfjvity remained fairly constant while there 
was a sli'fuig tfial tlie Co\'ernment will not spare 

any pains to raise the price of Crivernrnent stocks and 
thul tin* Bank will sooner or later reduce its loan rate. 

In wcllhiformed circles the opsinion is expressed that 
the devrFipiTH’-nt of a libi*ral redisc-cnmliog pfflicy will 
be slow Imt shtady. It also nqioilcd that an under- 
standing has hi?c?n rc*ar!ied iHitweim tlie Brink of .Frances 
and the private banks, “whereby the former relaxes its 
activity in flirC'-ct disromiling in Paris and the pro- 
vinci'k, in nlurn hir which the hitter will resume the 
practice of redis^ranufling whhli lias hei*n reduceil to 
ne'gligible proportion in the past few yetirs.. 

The Cioyerrimeni have* also published to-day the 
text the bill for facilitating the formation of regional 
ami iiafional Industria! ententes. These cartels have ' 
been wasted ^ with |Knvers by Ministerial decrees to 
. coen:?e recalcitrant organisations of similar trade with a 
■ , view to control long prctduclian, either by complete 
, stoppages or by short-time. Tlie Government, in com- 
menting on the necessity for sncli powers for individual 
trade fudentes, point out lltai this introduction of the 
corporative system is Intended to. prepare, for a transi- 
tion, by State intervenlic^iu from the existing system, 

■ which, is, imsystematiscc! ami haphazard to a restoratiem 
of liberty. In dealing with agriculture, M. Flandin 
has turned the nation in the right direction, viz.; under 
the wheat and wine laws, away from the reliance on 
, State and towards control by the play of supply, demand 
and other economic forces. „ Now... it is. pointed out that 
the same' policy is Being applied to inclustry . 
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The out-look on the whole for the future appears 
to be optimistic and considering the past experience a 
certain amount of guarded optimism would also appear 
to be justified. Unlike M. Doumergue, M. Flandin 
has not attempted to solve economic crisis by political 
weapon of constitutional reforms. He has, for the 
moment at least given a hope that ere long the nation 
will once more be on its feet in matters economical, the 
hope that the nation was all along in search of. It only 
remains of the policy to be watched to see how far the 
optimistic note is justified. 


JAPAN. 


TRENDS OF TRADE 


The department of Finance has published the 
monthly returns of exports and imports trade of 
Japan and this month’s summary is a departure from 
others of its kind in that the figures given are classi- 
fied under various economic heads, such as food- 
stuffs, raw materials, manufactured articles, etc. The 
figures also form very interesting reading. That the 
boom in Japanese industry is now on the wane has 
been evident for sometime past and the Japanese 
have to reckon with high duties, quota restrictions, 
and scores of similar impediments before they can 
land their commodities on foreign shores. If, in the 
face of these obstacles, the Japanese have managed to 
keep the balance of trade in their favour, it is some- 
thing remarkable. The ten months* consolidated 
figures now available show a remarkable activity of 
trade and progress at a time w^hen foreign trade 
throughout the world tends rather to contract than 
to expand. 

Under 'foodstuffs, drink and tobacco,** exports 
during the past ten months amounted to ;£139, 01 5,000, 
whereas imports totalled 138, 609,000. Japan has on 
the whole just managed to keep the imports of some 
of the essential commodities to within reasonable 
limits. Separately, however, there are discrepancies. 
Exports of alcoholic drinks are considerably higher 
than imports and imports of tobacco are greater than 
exports. Exports of alcoholic drinks were 7|- million 
yens and of tobacco i million yens as against imports 
of alcoholic drinks of Ij million yens and tobacco 
7J millions. Whether the Japanese smoke more and 
drink less, the net result from the point of view of 
national economy is much the same. Imports of 
raw materials — ^in which term is included semi-finished 
materials used for further manufacturing — amounted 
to 1478 million yens and exports to 488 million yens. 
Imports of wholly manufactured articles, on the other 
hand, were 215 million yens, while exports totalled 
1090 million yens. Japan has thus kept down the 
imports of manufactured products to a very low level 
compared to her exports, though for the ten months 
the total imparts, raw^ and manufactured, come to 
1693 million yens as against a total export of 1578 
million yens. Though this is not an achievement for 
a high industrialised country like Japan, we have to 
take into account the invisible income of the earn- 
ings of steamer companies, which will adjust the 
international account of payments and receipts. 

Incideiitly the trade figures bring to the fore 
some of the conflicting conventions in the matter of 
foreign trade. Economists have always fixed the 
proportion between imports of raw materials and im- 
ports of manufactures as one of the tests for judging 
the economic soundness of any country. This may 
be easy of satisfaction as the total exports and im- 
ports, from and into a country, may be adjusted, 
within certain limits, to be favourable ; but when the 


question of making the export and import trade 
balance with each individual State with which 
commercial relations are entered into, the matter is 
not to easy. It is quite natural that all raw materials 
of a particular class should come from one country ; 
but it is not necessary that all finished products, 
made out of those raw materials, should be consumed 
by that country ; nor is it possible to expect that 
country to buy an equivalent amount of manufactured 
commodity, when its requirements may be something 
different. It is this fact that makes it difficult for 
Japan to keep herself as an industrialised State. 

For instance, Japan is now in need of long staple 
cotton for her industry and she must get it in the^ 
best market she can without any regard to reciprpcityv 
To balance her raw cotton purchases, Japan 
buy more cotton from Egypt, but it will only widen 
the gulf ill the trade between Japan, and India and. 
Japan and United States of America. Similarly, if 
Japan were to buy more wool from South Africa in 
order to balance her export trade with that country, 
her balance of trade with Australia would be badly 
left unbalanced and there will probably be nothing 
else to buy from the Australian market. Much the 
same conditions prevail in the export side of the 
business. Exports to Central America, for example, 
have increased, for the ten-month period, to 35 
million yen, but imports have not even touched a 
million yen. Australia, Europe and North America’ 
all export to. Japan much more than what they import 
from this country. 

The only remedy would appear to lie in the 
negotiations with individual countries, whereby an 
agreement is arrived at as regards the quantity of 
exports and imports into that country. From this 
aspect, the Japanese trade parleys with other! 
countries acquire an added importance. 

Speaking of commercial agreement, the negotia- 
tion with the Netherlandies Indies appear to be un- 
duly protracted. According to the latest report 
available, the view is finding expression in Govern- 
ment quarters that an agreement is expected to be 
reached within two weeks, at least on the basic 
principles, though not in details. The bone of con- 
tention appears to centre round what quantity of 
sugar Japan is agreeable to buy from the Netherlands. 
India. Netherlands India demand an annual purchase- 
of 500,000 tons and have now reduced it to 300,000- 
tons. As far as Japan is concerned the point to 
which she attaches importance is the ratio of quotas, 
to be granted to Japanese merchants in Java. "V^ere-., 
as Japan demands an equal ratio, i.e., 50 to 50 per- 
cent. The Netherlands India’s delegation is offering^ 
only 15 per cent, to Japan with 20 per cent, to others. 
The Foreign Office in Japan is planning to hold a 
joint conference of Government Officials and private 
traders immediately after the close of the extra- 
ordinary session of the Diet and it is expected that 
the final view of the Japanese Delegation will bC; 
definitely known shortly. 


(Continued from page 2 ^ 1 ), 

of the States concerned and these differences have 
told heavily against the Indian producers. All these 
suggest that to adopt protective measures in regard 
to Indian cocoanut would not be so uneconomic as 
one might think at first sight. It might be asked ■ 
whether protective duties, to the extent necessqry^, 
will not interfere with the prosperity of the indiistnes 
which use cocoanut as a raw material. In the 
first place, cocoanut represents a small part of the 
totaj outlay of such industries, secondly, it is open to 
the producers to pass on the incidence of the protec- 
tive duty to the consumer in the shape of a higher 
price. At any rat^, here is a clear case for a careful 
enquiry and early action on the results of that enquiry. 
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I JUTE AND JUTE GOODS | 

JUTE 

January 24, 1935, 

There has not been much change in the raw jute section 
during the current week though the pnce on the whole has 
been better than at the close of the previous week. Ihe 
highest and lowest quotations {or Mardi futures were 
KvS 34-4 and Rs, 33-3 per bale respectively. Ihe turnover 
was taiirly large, those who had bought at the top were 
nervous and Hquidated their holdings at the decline, while 
on the other hand those who were shrewd enough ^sell 
at the rise did come out buyers at the deditie- ihe 
undertone of the market, thepfore, remained fully steady; 
the paucity of contracts remained unchanged. ^ ^ 

Business on the whole in spot goods was small. Shippers 
had already booked their requirements for tlie. month of 
January and were not willing to follow the advance, while 
sellers due to steady Futures were fully reserved and were 
not in a mood to discount price. Mills were pr^Kdically 
out . of the market throughout the week and (iuotations for 
losse jute were more or leas nominal. The g<‘K>ds market 
was fully steady throughout the week and ontsule markets 
were steady to firm. Jute in sympathy with theni w'as 
steady though by itself there was little to support it. 

Quotations:’^ 


drrivah into Calcutta of Jute Brno ; 


Onniig the week ended 19th jaiL, 193.5 
Carrespcmdiiig week of 1934 
Increase (4) or Decrease (--) ... 

From 1st July to 12th Jan., 1930 
Corre.sp 0 iKling period of 1934 ... 

liiiTease (4 ) or Decrease ("'•) ... 


(In thousands of 
Bales) 

272 

... 234 

... +3S 

6,431 
6,153 

... , +278 . 


ExporU from Cakutta and Chittagong- 


During the week ended i9t!i Jati., I9:i5 


37 

-Corresponding week of 1934 


55 

Inereuse (-{•} or Demutse ("-) ... 


-18 

■From 1st July to I9tli Jam, 1935 ... 


2,315 

Corresponding 'period of 1934 ... 


2,630 

Increase (1*) or Decrease {-) ... 

*** 

-365 


Calcutta 

Date 

Firsts. 

Lightnings 

■ E. 1. 
FutU'res 


Rs. A. P* 

Rs. A, p. 

Hs. A. P. 

January 17 th 

... 31 8 0 

26 8 0 

33 14 0 

„ 18th 

... 31 4 0 

26 8 9 

33 m 9 

„ 19th 

... 31 8 0 


33 14 9 

21st 

... 31 8 0 

2B 8 0 

34 0 9 

„ 22nd 

... 31 8 0 

26 8 0 


„ 23rd 

... 31 a 0 

m B 0 

33 12 9 

Uuiidon 

First Marks 
Ready 

Jan.-Feb, 

TJghtnings 

January 16th 

s. d. 

i> s. d. 

£. s. d. 

... 17 6 0 

17 7 6 

15 7 6 

„ 17th 

... 17 11 3 

17 12 6 

iS 19 9 

18th 

... 17 7 6 

17 11 3 

' ' IS s' 9 

„ 19th 

... 17 7 6 

17 19 0 

1.5 6 3 

„ 21st 

... 17 m 0 

17 n 3 

15 19 n 

„ 22nd 

... 17 8 9 

17 19 0 

n 7 0 


' JIITE MAKIIFACTIIIES 

January M, 1935. 

Tlie jnte^ market wrw \ery steadr throiigliout the 

week. I'h'^'isiuns tmiched Ks. 0.S, a level It It did not see 
for Severn! months past. Heavy kihhIs sirction was fully 
stead r, *|>rices in .all «:ases sin wing a small advance. The 
rise in ilic^ niafkei ^vas due to lug speeu!aii%af interest and 
the _^geni*nit sup|‘a>rt of outsiile markets. Milk are well 
inclined to sell at this level and prices at the nuniwnt do 
not seem logo higher at the moment. 


Qmiatwm : 
Ualciitfa 


Juiy-Dec. 

Jnly-'Dee. 

Jnly-Oee. 

July Dee. 

Dale 

'9 Fortefs 

11 Porters 

1934 

1933 

,1932 ■■ 

IMl 

Januaiw ISth 

. ... '4.85 

6.10 

Bales. 

Bales. 

Bales.' 

Bales. 

17ih 

... -4.90 

BAB 





IStli ' ... 

5.00 

6 .IS 





, , I9ili 

5.00 

BAB 


5,60,099' 

4,25,000 

4-, SO, WO 

. .21st ' .... 

... . 5.00 

BAS 

se, 92,000 

53,67,000' 

49,I3J>{,K) 


„ 22 ml ... 

5.00 

6.15 

66,92,000 

59,07,000 


47,39,0(K> 

• 




2,000 


■ .,' 1,000 ■ 

Exports of Jute (2ood$ from Cakutta 



jutb season, 1934-1935 

JfONtHlY.S ‘ 

For the six months ending 31st Deeenifer, 1934 


Estimated stock 
' in Calcutta on 
Ist July, carried 
oyer from pre- 
vious crop 
Calcutta imports 

Total 

Less transferred 
Itocaliy 

Exported from 
Chittagong 

; ^ eo.se’ooo^; ■ ; iSewo 

Distributed as 
follows : — 

ay^l§^i^U8e&''an^ ' 

ships’ holds 16,00,000 8,00,000 7,00,000 6,50,000 
Received by mills 80,82,000 29,31,000 29,47,000 2l Ai,m 

Total ... 68,05,000 60,56,000 slll.ooo 48^94^ 

Ckivernment Fore- 

Cast 79,64,000 80.12,000* 70,97,000* 55,67 000 

Received ... 58,05,000 55,06,000 49,86,000 44^44;^ 

Balance to come * ’* 

forward ... 21,59,000 25,06,000* 21,11,000* 11,23,000 

at 82 2/7 lbs. to the maund and 405 lbs. to the 

^Revised. 


Date 

. Q VmterB 


11 l^oiters. 


Is. 

A. 

F. ' 


Rs. 

A.. 

F» 

|.0ti«arv 17tli 

... fi 

■4 

o' 


::12 

'1 

'0 

■ ■„ ■ 

' ... 9 

5 

0 


12 

'2 

0 

19th 

... 9 

7. 

0 . 


12 

4 

0 


■ ..... 9 

7 

0 


12 

4 

■0 ■ 

,, ■ 22ml 

... 9 

8 

0 ■ 


12 

6 

0 

, , 23r«'l . . , 

... 9 

y 

0 


12 

5 

0 

Feb.-Sfardi ■ 

... 9 

S 

O'. . ■ 


12 

$ 

0 

Aprihjnne ... 

O' 

S 

0 ■ 


V2 

5 

0 

|nlv-Sc*pt. ■ ■ ..... 

... 9 

7 

O' 


n 

5 

■0' 

B. Twills .' ■ 



m ■ 

4- 

,0 . 



IJvcrp04.jk ■ 



m 

. 4 

0 



Sacks 








Heavy Cevs ' 



'■ m, 

’■4 

0+ ■ 




mm York 


1,13,000 1,51,000 73,000 1.S6.000 


Jitfe Bags;; ; : 

(In thousands of bags.) 
Peking Hessian 

During the week ended 19th jam, 

1935 .. B20 

310 

CmTcs’iKmding week of 1034 

... 1,800 

647 

Increase (+) or Beerease {‘*-) 

-om 

*-*237 

■From 1st Ja.«., to iSilrJaiu, 1935 

.. 28,824 

7,522 

Corresponding period of 10.% 

... 16,548 

4,813 

Increase {+) or Decrease 

' .A +12,276 ■ 

+2,700 

Jute : Cloth 

During the week ended 19t1i Ja«.^ 

(In thonsands of yds) , 

■ gaokltig Hessian 

l9Hf ... 150 880 

Corres'poiullng week of 19% 

216 

1,957 

Increase' (+) or Decrease (*••) 

'■ Iv: —156 

-- 1,077 

From Ist Jan., h> t9th Jan., 1935 

■". .' tfSBi 

75,920 

Correspoiitling period ^ of 1934 : 


41,808 

Increase ■(+) or Beerease (-») ' ' 

■ +712 

+34,112 







■iliiliilii 
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I COTTON AND COTTON I 
1 GOODS i 

■■■■.■■ Jgg 
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COTTON, 


Bales 


India 


Crops Indian 

Stocks in Bombay on Jati, 17 ... 

Stocks in Bombay on Jan. 18 ... 

Receipts into all ports during the 
week ended 17th Jan. ... 

Bxports from all ports during the 
week ended 17th Jan, ... 

Receipts into all ports from 1st 
Sept to 17th Jan. ... ... 

Exports from all ports from 1st 
Sept to 37th Jan. 


Calcutta, January 24. 

Preliminery reports of the damage to the cotton crop by 
the recent cold wave are responsible for extensive short sales 
by option dealers and these have to be covered within a short 
time. One of the factors influencing the market is the prob- 
ability of shippers who have made forward engagements for 
the supply of Broach abroad entering the market to secure 
supplies. It is known that Bombay and Ahmedabad are 
carrying minimum stocks which they may augment by pur- 
chases of Broach delivery or of ready stufl on the spot 
market. 

Statistically, the position of the raw material is sound. 
Bombay stocks, stood at about 599,000 bales on January 17, 
compared with 807,000 bales same date last year. Exports 
since September, 1934, to January 17, 1935, are 459,000 bales 
previous same period. 

Tenders at the week-end against December-January 
Oomras and Bengals are nil for the former and 398,000 bales 
for the latter. 

The Bank head ginning allotment for 1935 has- been 
placed at 10,500,000 bales of 600 lbs. each, plus a carry over 
of 700,000 bales, making the total quota 11,700,000 bales. 

The Department of Agriculture, D. S. A., estimates 
world production of all cotton at 28,000,000 bales of 478 lbs. 
each compared with 26,100,000 bales last year. 


America 


Bales, 

6,S14 


Total in sight {excluding Enters) 

Eorwarded to American Mills, including 
Canada and other American (excluding 
linters) ... v. ... 

Exports from U. S. Ports ... ... 

Of which to Japan ... ... ... 

Of which to China ... ... 

Of which to Great Britain 
Of which to Germany ••• 

Forwarded to the World’s Mills, (exclud- 

ing linters) 

Receipts at XJ. S. Ports 

N.B.—AIl figures are in thousands. 
^Adjusted. 


2,546* 

2,826 

Mutilated 

49 

449 

227 


Quotations 

Bombay 


Broach Bengal Oomra 

(Apl.-May) (December) (December) 
Rs. As. P Rs. As. P Rs. As. P 
... 241 12 0 157 12 0 227 0 0 

... 249 8 0 161 0 0 231 4 0 

... 248 4 0 160 0 0 230 12 0 

... 254 8 0 163 0 0 233 0 0 

... 252 4 0 160 0 0 234 8 0 

... 255 0 0 160 8 0 236 0 0 


COTTON PIECEGOOOS 


Calcutta, January 24. 

There was a small takeover in light whites and printed 
styles, Indian mills, at the week end after a fairly long sjgett 
of ‘*no business.” Enquiries from moffusil consuming 
centres are coming in, though the volume is nothing in the 
way of a feature. Demand is usually good at this season 
and local dealers are looking forward to at least normal busi- 
ness in the near future. Ready market values for this rea- 
son are steady. The forward position is dull. 

A corresponding inactivity prevailed in the yarn section 
of the local market. Prices remain steady with 22’s^ counts 
standing at a premium in excess of the usual margin over 
20’s. 

Theie are rumours of substantial bookings by Calcutta 
interests of Manchester dhooties and fancy styles. 


January 17th 

„ 18th 

„ 19th 

„ 21st 

„ 22nd 

„ 23rd 


Liverpool 


Fully Middling Egyptian F .G.F. 
Spot. Sakellarides. 

7.0S 9.00 

7.13 9.03 

7.15 9.09 

7.10 9.03 

7.18 9,08 

7.10 9.03 


Date 

January 16th 

,, 17th 

„ 18th 

„ 19th 

„ 21st 

,, 22nd 


LIMITED 


•j Under the patronage of and largely supported by 
: the Government of H, H. the Maharaja Gaekwar of 
I Earoda, 

(Registered under the Baroda Companies’ Act III 
I of 1897). 

CAPITAL SUBSCRIBED ... Rs. 60,00,000 

i| CAPITAL CALLED-UP ... Rs. 30,00,000 
RESERVE FUND ... Es. 22,50,000 

I Head Office: — Mandvi, BARODA. 

< Branches : — Ahmedabad, Bombay, Surat, Navsari, 
jj| Karjan, Dabhoi. Mehsana, Patan, Petlad, Port Okhav 
jii Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarfca, 

ijl London Agents: — ^The Eastern Hank, Ltd. 

[i ^ Current Accounts Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
ilj be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

Ill The Bank grants accommodation on terms to be 
ill] arranged against approved securities 

P!! W. G. GROUNDWATER, 


December 

12.43 
12.55 
12.41 

12.44 
12.52 
12.46 


Date. 

January 16th 
„ ' 17th 
„ 18th 
,, 19th 
„ 21st 
„ 22nd 


Middling Spot 
12.60 
12.75 
12.60 
12.65 
12.70 
12.65 


This week Last week A year 
Jan. 11 Jan. 4 ago. 

1934 1934 


World 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at U.S. A. Ports 
Stocks at New York 
Stocks at Interior Towns 
Forwarded to World^s Mills 
Since l$t August, 1934 


General Manager 
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■iMcnitta, Jaiutary 24. 

It is reported that China is not selling, but buying 
silver. Fifteen niillioii tuinais were shipped during week 
eiKling January , 17 from Ihiiled Kingdom to Kew York. 

Total exports from and impfuis into United Kingdom 
during the same week amounted respci livel}? lo £52,001) and 
£782,000 India contributing £20,tlt.K) to tlu? hitter. 


I BULLION I 


aoM 

Calcutta, January 24. 

London reports, dated January 17, eoniirm heavy deal- 
ings in gold due to possibility of revaluation of the dollar 
if the American Supreme Court decides abrogation oi gold 
clause to be illegal and there are indications oi: large 
quantities of hoarded gold being shipped from Britain to 
America, specially as London prices temporarily rejiresented 
discount of about 170 per ounce on American parity. 

Total exports from the United Kingdom during the 
week ending January 11, amounted to £12B,000 of winch 
a major portion was shipped to Latin America. The total 
imports into the United Kingdom for the .same week 
amounted to £3,975,000 of which India contributed 
£l,687j000. 

The Bank of Japan purchased 29,575 kilograms for 
80,720,000 yen since April 26 to December 1, 1934, unrler 
the law authorising the Bank to conduct gold purehuses 
for Government. Calculated at the, legal unit of gold value, 
the -deal represents yen 89,430,000 in value. 


Quotatiom 


First 

Settlement 


Beady 


^Second 

Settlement 


Bombay 


London 


Quotations 


Bombay 


Fir.st Second 
Heady Settlement Settlement 

A...P, .'Rs., .L F. Hs. A. !>. 


January ITfcli 
„ 18th 
„ 19th 
21st 
„ 22nd 
„ 23rd 


January 17th 
' ,, 18th 

„ 19tfa 
: ‘ » 21st 

, j 22nd 

, „ 23rd 


Importn md EaipmU of Silver 

(111 ihtiusands of Eupees) 

iHiriiut xhv urok cmknl jau. 19, I9B5 ... 64 ■■ 

Corri'-spondirtg period of \i\lU ^ 72 

liiri'cioir { i-) or Decreasi? .... ""'S 

boon i,.i April b* Jan. 19, 1935 ■ - 1,25,17 

Corrospomlifig of VM . 65,77 

IncrouMt or Becrea.se (-) ... +59,40 


India's Imports and Exports of Gold i— 

Imparta 

(In thousands 

During the week ended mh Jan., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (•-*) ... 

From 1st April to loth Jan., 1935 
Corresponding period of 193*1 
Increase (+) or Decrease (““) 


liiporls 

Ourifc.j' ihv work «: 
Corresponding week 
increase i or I)o 
From FA April i»p,I 
(airrespriiitling perio 
■' Increase Ul) or BtM 


Export s 

During the week ended 19th Jan., 
Corresponding week of 19M 
Increase {+) or Decrease {-«) 
From 1st April to 19th Jan., 1935 
Corresponding period of 1934 
Increase (+) or Decrease (*^) 


INSURANCE CO., LD. 

(KSTIJ. 1010 > INCOIU-OKiTED IN INBIAl 

TRANSAOTS ALL OLA8SBS 


Uovernment Security Ra. 200,000 

Reserve Fund 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income „ 3,61,320 

Business booked in 1933-34 „ 35,00,000 

Expense ratio SI *5 per cent. 

FOR Remunerative terms and agency 

Apply to 

The Managing Age?itSf 

THE VENUS ASSURANCE CO., LTD. 

Chandni Chowk, DELHI 


} IN.SURANCIC 

I MFK, FIRIL MAKINK. MOTOit 
I LOUKIKS. ETC’., ETC. 


Cakutta Branch 


Teeks'hones Cai., 3783 
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Calcutta, January 24. 

This week *s offerings for internal consumption totalled 
about 6,400 packages of broken and leaf grades and 8,800 
packages of dust. Both broken and leaf teas were in good 
demand. Dusts remained firm. 

At the tea sales in Dondon on January 22, Ceylon grades 
of good quality received considerable attention. Common 
teas were id. per lb. dearer, while good and time teas 
were sold Sd. dearer. 


The following are the full particulars of Sale No. 80. 


Tea with Eooport Rights, 
Offered 

Sold 

Average ... 

Tea for Internal Consumption, 


Offered 
Sold 
Average 

The following are the q 
Tea with Export Eights, 

Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 
Tea for Internal Consumption, 

Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


1935 

24,070 

21,158 

0 - 8-0 


1934 

15,990 

15,282 

0-11-7 


Leaf 

Dust 

1935 1934 

1935 1934 

7,419 7,407 

8,555 7,339 

7,320 7,407 

8,247 7,227 

0-5-7 0-5-10 

0-5-0 0-7-2 

X 

to 

1 

•tJ 

21st Jan. 

22nd Jan. 

1935 

1934 

7 6 to 7 9 

n 0 

7 9 

11 8 

7 6 

11 0 

15th Jan. 

16th Jan. 

1935 

1934 

5 3 

4 9 to 5 

5 6 

5 3 

5 9 to 6 0 

5 8 


^ava 

At the Dondon auctions on January 17, 7,500 packages 
of Java and other teas (including Sumatra) were submitted 
for sale. There was a stronger market with a keen bidding 
Tippy teas. 

The following were the lowest prices fetched during the 
day’s auction:— 


Pekoe 

Common Orange Pekoe 
Common B. O. Pekoe 
Common B. P. Souchong 




Last 

To-day’s 

auction 

auction 

lb. 

lb. 

9d. 

8id. 


8|d. 

94d. 

9|d. 

8|d. 

9d. 

9id. 

9|d. 


The following are the value 

Clean Common Pekoe 
Clean C. Bv Pekoe 

Clean C. O. Pekoe ... 

Clean C. B, O. Pekoe 

Clean C. B, P. Souchong ... 


Tea Average 

The following were the average 
1/ondon market during the week 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea 
Java Tea ... 
Sumatra Tea ... 


Tea Exports 

The following figures of tea exp< 
Calcutta Customs daily entries and recex 
Chittagong are issued by the Indian 1 

Quantity of tea entered for export 
for the first half of January, 1935. 

Calcutta , — ^Black 7,721,755 lbs.; 

Chittagong.-— Black 2,182,865 lbs. ; 

Quantity entered during the corres 
. year.' 

Calcutta,— Black 4,375,648 lbs.; Gree 

Chittagong.— Black 3,460,680 lbs. ; 

Total from April 1, 1934 to January 

Calcutta,— Black 151,014,889 lbs. * 

Chittagong.— Black 73,087,622 
224,102,461 lbs. 

Total from April 1, 1933 to January 
lbs. 


India 

At the Ivondon auctions on Januarj 
of Indian tea were submitted for sale. 
There was a good demand, generally 
The following were the lowest price 
day’s auction: — 

Common Pekoe last auction 
lb. ; Common Broken Pekoe last 
tioh 10|-d. lb. ; Common Orange Pekoe 
to-day’s auction lOgd. lb.; Common Broke 
last auction lid., to-day’s auction 10|d. lb.; 
Pekoe Souchong last auction 10|d., to-day’s 

The following were the value prices 
Glean Common Pekoe last auction 1 
lOfd. lb. ; Clean Common Broken Pekoe 
to-day’s auction lOfd. lb. ; Glean Common 
auction lOfd., to-day’s auction 
lb. ; Clean Common Broken 
to-day’s auction lid. lb. ; 

SouclioUg last auction 10|d. , 


T H E 


NEW INDIA ASSURANCE COMPANY, L 

HEAD OFFICE : BOMBAY. 

The Leading insurance Office 
of the Indian Empire, 


RUPEES 

SUBSCRIBED CAPITAL 3,56,05,275 
PAID-UP CAPITAL 
TOTAL FUNDS 


ALL RISKS COVERED 

LIFE — MARINE — 


71 21 055 '*** 

165’94’957 P accidents, motor cars, etc. 

Calcutta Branch: 100, Clive Street. Post Box 113. 
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Exports 

The exports of the Iiidiaii Tea from Northern India from 
1st April to 22iul January has been as below: 

Beascm Season 

Total U. K. ... 228, 7nOJ)Dh 21S, 081,218 

Total Outmarkets ... 22,874,278 8(M74,557 

Ibtal Indian Forts ... 22,419,089 19,707,700 


Ceylon 

At the London auctions on January 22, 
of Ceylon tea were submitted for sale. 1 here was a 
support with Fannings and flavoury teas showing an appre- 
ciable advance. 

The following were the lowest prices fetched during the 
dayb auction : — 

Common Pekoe la.st auction 10;^d., to-day’s auction lOJd. 
lb. ; Common Broken Pekoe last auction lid., 
lid. lb.: Common Orange Pekoe last aiictioti ® 

auction 10 Jd. lb.; Coiiimon Broken Orange Pekoe last auction 


Season 

1982^88 

206,887,046 

36,383,287 

20,274,427 


■ Calcutta, January 24- 

There wa.s a pcfor denumr! for Java sugar at the week- 
end and as imporlors sliowed no signs of iiiinidating their 
low stoek.s no luisiaess W5i.s iransaeted. Indian sugar.s 
rejna.inod steady on a basiH of Inlying to satisfy demand. 

The Bombay Java sugar Ibniiiated witlim narrow 
limits, elo.sing with a slightly easier Umdeney, For 
Forward posilioit eommitmtuits eovering aboiil 6,000 tons 
are reported. Arrivals of liuiian sugar are steadily 
increasing in Bombay. 

The K'araelii marked, for Java sugar was st«!adier during 
the week under review' with a slight improvement in prices. 
Fairly gtiod^ business was done tiuring the week for both 
near and forwani posltifuts. Btfieks were approximately 
34i00 If ms ns against,^ Ions reported last week while 

elearunees show a falling off being only 1,200 tons as against 
T500 tons last week. 

The ('awnpe^re eomlition of the miirkei remained the 
as reported last week anti the small buying activity 
at eurreni rates eonliniied iis derders hope that the 
rumoured rednetiou in railway freights to ports may now 
lake place frmn January 15. More iiderest in shown for 
forward positions sm-h as March, April, May than for near 
deliveries but most bwdories are not interested so far ahead. 

Inspite of drastic crop restrictions, Java stocks are 
still well over 2JMHbCHHl tons and ntcenl information shows 
that a percentage of these stocks are in very bad condition 
and that the “Nivas’* are most alarmed lest they may not 
incur^ a total loss on such .supplies. 

The situation is not improved by details of exports, 
as whereas during the six months May to October, 1933, 
Java expiu'ted some 607.562 Jims, :■ this ilgure for the 
vmresptmdin^ period in 1934 fell to 591,219 tons, a loss 
that can only help to embarrass the position. 

^ As regards Tndian sugars deiders are still awaiting some 
dciinUc aniioimccment with regard to the rumoured reduc- 
tion in railway freights, and small quantities from factories 
wh^fec sugars have not yet been introduced have already 
Imm piircbased with a view to despatch to Karachi should 
such reductions <a>me into force. 


The following Board of Trade dgiires for all descriptions 
of tea for December have l>een cabled to Messrs. W. S. 

Gresswell and Co., Calcutta :— 

Imparts 

■■■ ' 1934.' , , dm 

41,Of)0,(>{)O ’ 4b93b0fK> 

11,250,000 10,043,000 

375,000 731JKJ0 

4,500,000 5,191,00^) 


Indian 
Ceylon 
China 
Java, etc< 


Total lbs. 


Home Consiimption 


Indian 
Ceylon 
China 
Java, etc, 


Exports 


1934. 

1,500,000 

1,000.000 

62,000 

n(K),(l0O 


Indian 
Ceylon 
China 
Java, etc, 


Total Deliveries 


Indian 
Ceylon 
China 
Java, etc. 


19S4. ■ ■■■. .'1033.' ■■■ 

000, 000 


iNDO-COMMERCIAL BANK Ltd. 

MAYAVARAM 

BRANCHES : 

MAt)RAS OFFICE; 

107, ARMENIAN STREET. 

BAZAAR BRANCH ; 

260 , CHINA BAZAAR ROAD. 
MADURA, KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM. TIRUVARUR. 
ERODE & VIZIANAGARAM 

SUB-OFPICES : 

SHIYALI & CHIDAMBARAM 


RECORD BUSINESS, 1933 


ATTRACTIVE TERMS 


All kimh «/ Banking Bumnm^ tinderiiBcen on terms 
tvliioh may he mrertuirnd on application, 

S, K N* Sankaraliaga Iyer 

Managing Director 

mV AEMENIAM SHEET 

: g. t. madras 


WRITE FOR PARTICULARS 
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London 


Java White Eaw Futures 
CJ.F. Calcutta 


January 16th 

... ... 5s. 

lOid, 

4s. 6d. 


irth 

... 5s. 

lOjd. 

4s, 5id. 


18th 

... 5s. 

9d. 

4s. 5d. 


19th 

-5s. 

9d. 

4s. 4|d, 


21st 

... ... 5s. 

9d. 

4s. 4d. 


22nd 

... ... 5s. 

9d. 

4s. 4d. 


WORI/D 

SUGAR MARKRT RRPORT. 



Semarang, 

January 8. 


In the interim fairly active markets have been reported, 
and sales by the NIVAS have been rather important, and 
although a fair quantity for the Indian markets in particular 
has been covering earlier commitments, there was experienc- 
ed a renewal in demand especially for the earlier shipments. 
The demand for India developed later in the month, and as 
there were enquiries for sugar shipped under December bill of 
lading, after the close of the month, it was indicative of a 
short position to be covered for that shipment. Up to that 
time reports from India were that secondhand sellers were 
underquoting the Java parity prices, and fair business was 
being done by Bombay sellers to buyers in the Kathiawar 
and Malabar ports. On these sellers withdrawing, more in- 
terest was again taken in Java, and several important parcels 
were taken up for January shipment. The available freight 
space in the January steamers was promptly filled and later 
it was heard two charters have been made for sugar from' 
Java to India (Kathiawar ports). The Far Eastern markets 
shew no interest in the interval. Tondon reported no special 
features but Terminal Raws gained about 2d. per cwt. all 
round. New York market recovered considerably after the 
Christmas holidays, Futures market advancing 5 points on 
the 27th and 28th ulto., 3 points further on the 31st and 5 
points on the 5th inst., closing at a gain of around 15 points 
since the middle of last month. Previous to that time 
Cubans have been selling on a combination basis i.e. for 
December use the fixed price was maintained at 2.18^ but if 
sugars were taken simultaneously for January use the price 
for the latter was at around 1.75 to 1.65 cents C & F New 
York. ITowever this position was changed as later sales of 
Cubans also for January arrival were reported at 1.82 cents. 
New York reports that the 1934 Quota was filled by Cubans, 
so that a fairly large quantity of Cuban sugars are held in 
New York warehouses for disposal by the Sugar Institute 
later. 

A fairly good demand was maintained for local con- 
sumption and Straits and Island trading. 

The NIVAS sales lists disclosed the following business 
in the interval 

Dec. 16th 3,000 tons BROWNS to Japanse buyers 
700 „ WHITES to India 
750 „ RROWNS for China 
„ 17th abt. 3,000 „ WHITES telquel quality for 

local etc. 

1,200 „ BROWNS do. 

„ 18/26th abt. 5,000 „ WHITES do. 

900 „ WHITES for India 

550 „ WHITES for China 

„ 29th 16,000 „ WHITES for India 

.Sales lyist on 2nd January 1935 reported sales of 

8,000 tons WPIITES for India 
63,810 „ BROWNS (new assortment) 
999 „ MOEASSEo, 

The New Assortment Browns business is said to have 
been closed some time previous and is for export mainly 
to European refiners. The 999 tons Molasses was also an old 
.sale for shipment to Shanghai. Including the above items 
the total sales at the end of the year were : 2,940,467 tons, 
comprising 

WHITES ... ... 1,955,961 tons. 

BROWNS ... ... 896,350 „ 

SOFTS ... ... 9,570 „ 

MOEASSES ... 78,586 „ 

Since the opening of the year further sales were : — 

Jan. 2nd 4,000 tons WHITES to India West Coast 

600 „ WHITES to India East Coast 

l,m „ WHITES telquel terms 

,, 3rd 4,600 „ WHITES for India 

A, 4th 7,200 „ WHITES do. 

5,200 ,, WHITES telquel for local and ex- 
port Straits. 


600 
1,500 
3rd 4,600 
4th 7,200 


The total to date being : - 
WHITES 
BROWNS 
SOFTS 
MOTvASSES 


1,983,105 tons, 
897,447 „ 
9,570 „ 
78,586 „ 

2,968,708 „ 


Prices . — ^The sales for shipment to India were reported 
to be at around F. 3. — ^per 100 kilos for delivery at out-ports, 
and later up to F. 3.10 for main ports and Coast ports com- 
bined, whilst a higher price was paid for special delivery at 
Soerabaya. No change was made in China limits owing to 
the lack of interest, but for local and inter-island trading 
price basis was raised by 10 cents per 100 kilos. 

China, Markets . — ^As far it can be traced no imj^rfi^t . 
business has been possible with China in the interval the :re'- 
quirements being catered for by the shipments ^ en . rottl^, 
(which include sugars from France 2,000 tons and America 
5,500 tons) which were all discharged at Shanghai. Sellers 
have continued to quote a price below the Java parity in both 
Hongkong and Shanghai. To make further sales to these 
markets renewal of interest after the Chinese new year 
should be awaited, 

British India.— As already mentioned in this report, re- 
sellers were always underquoting the Java price by about 2d. 
per cwt. The only interest in evidence has been from the 
West ports, and this mainly from Bombay. A fair amount 
of speculative business appears to have taken place in the 
Bombay market in respect to the January to March positions. 

The reports to hand indicate that considerable progress 
is being made in regard to supporting the home industry. 
From Calcutta it is advised that the Port Charges for 
export have been heavily reduced. The Conference steam- 
ship lines have fixed special freight rates for sugar from 
Calcutta to all ports in India. The negotiations for reduc- 
tions in the railway rates appear to be continued, and al- 
though a heavy reduction is said to be taken as on accepted 
fact, nothing definite was arranged so far. 

The January steamers on the berth were promptly fully 
booked at the opening of the year, and two charters 
are to lift some 11,000 tons sugar due for January / early 
February loading. Although there is no direct information 
on the matter it is learnt that a change in conditions as 
regards duty is anticipated in the Kathiawar ports, which 
accounts for the demand for sugars to arrive before the 
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close of February. Shipments to <>a are estimted over 
1,500 tons for January, which needs explanation, as 
market can absorb about 150 to 200 tons monthly }. 

Business has been reported in Whites from 6-2 to 5-4i 
Cif Bombay basis for January shipment. 
received for further forward shipments such 
at 5-4J with advice that business had l^een done tlus 
figure. For February to May the demand has been le.sR in 
efidence and there is no advice of business bei»:| done 
for this position. For the Bast Coast only “ J, 

has been reported; sugar going forward to *^*''*’ 
confined to the Indian houses who ship on conbiprnment 
basis. 


iiitiiiiiiiiiiiiiiiiHiitfiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiitiiiiHiiiiiiiin 
I MISCELLANEOUS ' § ' ■ ' '‘I 

iliiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiil 

WHEAT 

Quotations 


On present Java limits and exchange Whites Cif terms 
Are quoted 

For Calcutta, Rangoon, Madras—5-5^ per cwt. for Jan.- 
March. 

For Colombo, Bombay, Karachi— 5-51 per cwt. for Feb.- 
'.May* ■ 


Stocks advised on the 6th instant were 

not advi.sed 
400 tons 
eoo „ 
not advised 
3,900 „ 

3.300 „ 

2.300 „ 


Calcutta. 

RS. A. 

Cawnpore Heady 

3 

12 0 

Punjab Heady ... 

3 

12 0 

May Beta 

, ■ ■ 3 

11 ^ 

fjverpoot 



Hosafe Parcels ... 

... 21s. 

, ' m. 

Bartjso Fareeb ■ ... 

... 2!s. 

, 3<!. 

Australian South ... ■ ... 

■ ■ , 2:4s, 

M. 


CALCUTTA 

MADRAS 

RANGCX)K 

BOMBAY 

KARACHI 

BHAVNAGAR 

BFDIBUNDER 


Chica^# (per hiishel) 
May 

My ; ' 

Septemljer 


$0J7i 

$0.8li 

$0,831 


London . — ^No special features on vSugar were reported in 
the interval. The Terminal market has been %vell maintain- 
ed, but the gain is counterbalanced by sterling ex^bange 
decline. Closing buyers prices on T^mdon Terminal Raw's 


MMSEIB 


were : 


. Quotatims : 
CalcttttrL 




March 

May 

AugUiit 

OecendK-'f 

Heady 

... 

... 

*.* ■ 

5 3 6 

Dec. 

I9th 

... i/4l 

il6 

4/ai 

4/16 

May Beta 

... 



; 5 ■ s ■ 0 ■; 

■■ 

21»t 

... mi 

iiei 

4/8’ 

iim 






ij 

28th 

... 4/4£ 

4/61 

4/81 

ifWi 






f) ■■■ 

3Ist 

... 4/5 

4/7 

4/9 

4/11 

ioiKlan ' 





Jan. 

2nd 

... 4/5i 

4/7i 

4/9.1 

4/ni 





if ■ 

4th 

... 4/6 

4/8 

4/10 

5/- 

Bombay 

... 



£16 1/4 

if 

7th 

... 4/6J 

4/8 

4/10 

,5/-:. 

Calcutta 

.... 



£12 3/4 


New York . — ^Sales reported were 
Dec, 20th ... 2,000 tons Cubans, 
Jan. 2nd ... 5,000 „ Cubans, 

„ 4th ... 5,000 ,, Portoricos, 


hfi Plata' 


X tH/lfi 


Dec, arrival 1,70. 
Jan, J.H2, 

Jan, 2,80. 




The Quota for the United .States for the year 1935 lias 
been fixed at 6,280,000 tons (the quota for 1934 was 6.476,000 
.tons], 

Closing prices on New York Raw Futures ^vere : — 

March May July vSept. Dec. 

1.83 

1.84 
1,89 
1,91 
1.96 
1.98 


Dec. I7th 
„ 26t|i 
„ 28th 
„ aist 
Jati. 3rd 
„ 7th 


1.78 

1.79 
1.84 
1.87 
1.93 
1.95 


1.86 

1.87 

1.92 

1.93 
1.98 

zm 


1.90 

1.91 
1.96 
i.mi 
2.01 
2.04 


1.95 
1.94 
1.99 
2.02 
. 2.07 ■ 
2.10 


t; i. ■ 

S. T, T. 

L T M. 

12% 

S. Fine 
Seed Lb€ 

' Kiri 

StieWae ' 


Shipments up tn 




' Ms.' 

A. 

y./' 



... 37 

a 

0 

««sr 


... 41 

0 

0 



aii' 

0 

0 

•** 


■ ■ ... tm 


0 

.. 


: ' .45 

0 

0 

»»♦ .«* 


;'ai 

a/' 

0 




's'" 

0 

•*» **. 


: M:' 

0 

0 

: Jiinwary ■ . 

21 $1 

, . '.•Aihounted - 

t. 

413 toua up 

:to,. 

Jan'uary:; 18 




Bachangu.— Sterling has ruled weaker daring tlie period 
under review. Banks buying 3 days sight London was quot- 
ed on the last opening day— 6th instant— F. 7.2ft per £. 


piom 


Rate .per- .ntaund, : 
■'-m- Mills.' ■ 


Stock Position in India — 

Stocks in the main-ports are: 

(In 
1935 

(21st Dec., ’34) 27,500 
(I8th Jan., ’34) 51,000 
(ISth Jan,, ’34) 42,000 
(15th Jan., ’34) 3,900 
(14th Jan., ’84) 2,740 


Calcutta 

Bombay 

Karachi 

Madras 

Hangoon 


bags : 10 bags^l ton! 

1934 

(20th Dec,. ’33) 13,380 
(18th Jan., ’83) 60,000 
(19th Jan., ’33) 45,300 
(15th Jan., ’33) 12,000 
(15th Jan., ’33) 4,360 


Patent ' Flour 
Superfine Flour 
Househtdd Flour 
Soojee 
Atta B., 

Atta 2. 

Atta S. ■ 

Atta K* 

Atta 3.. ; 

Pollard 

Bran 

Market Tendency' : 


Rs. / 

U 

"Is. A* 

'5: 

6 

to 

5 

a 

'5 

';2., 

to 

5. ' 

4 

4 

12 

to 

"■4"': 

I4''.' 


2 

to 


4 

A- 

14' 

to 

5 

0 

4i-- 

0 

to 

A 

11 

4 

6 

to 

4 

8 

4 

A. 

to 

4 

6 

8 

W 

to 

3 

12 

2. 

2 

to 

% 

$■■■' 

2 

1 

to 

2 



-Steady to firm. 


S' 
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SALT 

Bx. Ship. Ex. Govt. Goiah 
Rate Rate 

Quality of Salt. Mds. per % Mds. M'ds. per % Mds. 

Aden Fine ... 1,000 50 

Aden Solar Fine ... 9,300 50 

Indo Aden Fine ... 4,000 50 

Little Aden Fine ... 12,100 50 

Little Aden Kurk. ... LOOO 48 

Karachi Grax Knrk. ... ... ... 300 Pty. ... 

Karachi G rax Kurk. ... ... 300 Pty. ... 

Karachi Khurshecl Fine 4,000 Pty. 46 ... 

Karachi NusKcrwaiyi Fine 2,000 Pty. 45 
Porbundar Nadir K. ... 500 45 ... ... 

Bombay Kurk. ... ... ... .500 Pty. 43 

Tutieorin Kurk. ... 4,000 Pty. ... 

Market tcmlericy : Steady. 


CALCUTTA FREIGHT MARKET 

There was a little inquiry for Continental jute freight 
for prompt shipment, 

LONDON, LIVERPOOL, DUNDEE, GLASGOW. 
MARSEILLES 

(Less 10% rebate not exceeding 6s.) 

January to June, 1935. 

Linseed 20 cwt. ... 28 9 Shellac 50 G. ft. ... 42 6 

Rice 20 cwt. ... 30 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft. ... 37 6 Gunnies 50 c, ft. ... 41 0 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 

January to June, 1935. 

Jute 50 c. ft^ ... 33 9 Hides Salt Cow 14 cwt, 87 ‘ S 

Gunnies 50 c. ft. ... 37 6 ,, Ars. Buff 14 cwt. 51 . 8 

Shellac SO c. ft. ... 38 9 ,, Ars. cwt. 14 cwt. 62 8 

10/- over jute for Italy 

DUNKIRK (less 5% rebate) 

Jute 50 c. ft. Dec.-Mar ... ... ... 35 6 


Owing to th.e shortage of crops the Madras market 
has iiad a firm tendency, though actual bookings have not 
been extensive, a.s holders are not inclined to compromise 
on the question of prices which have risen sharply, London 
quotations having been for February shipment. 

Advices from London raised the price at the week end of 
Machined to Rs. 35-40 and Rs. 30-12 for ordinary per french 
candy, ex-coast godowns. / 

At Viziagapatam the Kernel market has been rising, 
the latest quotation for Machined Kernels being Rs. 11-4 
per bag of 164 lbs. 

Arrivals of Groundnut Kernels into Madras during the 
week ended January 12, 1935, amounted to 28,297 bags 
or 2,228 tons against 22,457 bags or 1,768 tons in the 
preceding week and SI, 730 bags or 2,498 tons at the 
corresponding week of last year. 


SUEZ, PORT SAID 
Gunnies Nov. onw^ards 60 c. ft. 


BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 
(Contract Rates to December, 1935), 
Jute 40 c. ft. ... 27 6 . Skins in bales 

Tea so c. ft. ... 57 6 16 cwt. 

Gunnies 40 c. ft. ... 30 0 

Shellac in bags Skins in casks 

13 cwt. ... 32 0 20 cW't. 


PACIFIC PORTS (AMERICA) AND VANCOUVER 
Jan. to June, 1935, Jan. to June, 1935. 

Tea (1,000 lbs.) ... $9,50 Gunnies 40 G. ft. .. 


HIDES AND SKINS 

Calcutta, January 24. 

The Calcutta raw hide market was chiefly interested 
in Dharbanghas and Piirneas at Rs. 4-4 to lls. 4-8 and 
Kishanganj at 5-8 to Rs. 6 per lbs. Raw skins values 
rose by Rs. 5 to Rs. 10 per 100 pieces, 

Madras tanned cow hide market continued dull, prices 
receding by 3 pies per lb. all round, as London buyers 
are holding out lower prices on the quotations of a few 
shippers. 

The following are the latest quotations in Madras : 
(Per 100 pieces) Goat Bangalores Rs. 87-8 to Rs, 105 and 
Bezwadas Rs. 85 to Rs. 95 ; Sheep, Bangalores Rs. 80 to 
Rs. 95 and Bazwadas Rs. 77-8 to Rs. 90. j 

Prices of tanned buffalo hides have sharply advanced 
by one anna ^ per lb. and a strong demand for this type 
of hides continues. Supplies are on the short side. There 
is a good demand for tanned buff calf skins and values 
are dearer by 3 pies per lb. Tanned cow' half skins remain 
steady. Clearances are satisfactory and demand is 
sustained. . . . 

j In the tanned skins section, a feeling of optimism 
prevails and a fair amount of business is passing in both 
goat and sheep. Prices are steadily held. Dealers expect 
a strong demand from Germany at the next public sales 
and are confident of securing very good prices for their 
consignments. 

The following^ shipments of Hides and Skins were made 
from Madras during the week ended January 10 To the 
United Kingdom: 36 bales raw goat, 45 bales tanned 
buffalo, 1,101 bales tanned cow% 75 bales tanned buck calf, 
99 bales tanned cow calf, 439 bales tanned goat and 351 bales 
tanned sheep. To Belgium: 10 bales raw goat. To Italy: 
4 bales tanned goat. To France : 1 bale tanned sheep. 


[m TENDERS FOR SAND AND CLAY « 

II CONTRACT III 

1, Tendets are invited by the Tata Iron and S 
Steel Co., Ltd., Jamshedpur, for the haulage, |i 
delivery and loading into broad gauge wagons of K 

III all Sand, Clay and Bricks required in the Works |[jj 
for a period of two years commencing ist March, 

ill 1935* I 

2 . Conditions and details of the work required 

f are contained in a draft form of contract, copy of m 
which together with copy of tender form can be ll| 
III obtained from the undersigned on application and ?? 
[if on pajnment of a sum of Rupee One to the j|| 
Controller of Accounts, Tata Iron and Steel Co., >l 
111! Ltd., Jamshedpur. jl| 

>• 3 . Sealed Tenders must be submitted on or j,: 

III before the loth February, 1935 , addressed to the |||| 
undersigned and marked on the envelop ‘‘Tetidet !jjj. 
11 for Sand and Clay Contract.^’ They wilT be [jjj' 

l',!l opened on the iith February, 1935 , at 10 a.m. 1]| 

III Each tender must be accompanied by a deposit 
|[l of Rs. 200 as earnest money (which will be |j| 
returned in case the tender is not accepted). The 
nil earnest money should be sent to the Controller || 
N of Accounts, Tata Iron and Steel Co,, Ltd., Jam- 
III shedpur, at the time of submission of the tender [|l|j 
and an intimation that this has been done attached 
I to the tender. || 

4 . The Contractor whose tender is accepted 
||]j will be required to place a substantial security . ||i 
|l[l deposit with the Company. [| 

yn 5 . The successful tenderer must be in a [m 
ill position to commence work on the ist March, if 

M ^935* ' 

111 6 . The Company does not bind itself to accept || 

the lowest or any tender. X 

I , (Sd.) J. L. Keenan, I 

General Manager, ^ 

III THE TATA IRON & STEEL C., LTD. I 

y Jamshedpur. | 


COUNTRY PRODUCE 

Myrohalans, — Jubbulpore average at Re. 1-6-0 per md. 
Jnbbulpore No. 1 at Re. 1-10-0 per md. Crushed No. 1 
at Rs. 2-8-0 per md. nominal. 

Tamarinds. -—-Black superior quality 10% seed 
guaranteed at Rs. 3-4r0 per md, F.O.R. Dosks 9% seed 
at Rs. 3-8-0 per md. F.O.R. Docks. 

Turmeric. — Pabua selected Fingers at Rs. 6-12-0 per md. 
to Deshi at Rs. 6-4-0 per md. loose ex godown. 

Saltpetre. — 5% refraction guaranteed a,t R.s. 218 per 
ton F.A.S. Calcutta 10% refraction guaranteed at Rs. 164 
per ton F.A.S. Calcutta 

Nups Vomica. — Calcutta average quality sellers at Bs. 4 
per br» md. loose F.O.R. Docks. 

Dal or Split Peas. — ^Kalai at Rs, 3-12-0 per md. 
Arhar at Rs. 5-0-0 per md. 

Peas.— -White Peas' Rs. 4-8-0 per md. Green Peas at 
Rs. 3-8-0 per md. Rahar Peas at Rs. 5-0-0 per md. 

Simool Cotton or Kapok.— Machine cleaned seedless 
double ginned at Rs. 17-12 per md. ex godown Sulkea. 

^ Bees Wax. — Crude at Rs. 35 to Rs. 36 per md. loose, 
white refined at Rs. 42 to Rs. 42-8 per md. loose. 
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Trade figures for Deccuiher have also been published. 
Imports for the month at showed a decrease as 

compared with that of November (1,424,803), but an increase 
of ^104, 136 over the total of the corresponding month in 
1933. December exports at /j34,300,382 were lower than those 
of the previous month by ^J1 ,824,882, but represented 
increase of ^6, 870, 818 over the total for ’December 1933. 


CALCUTTA’S TKAOE IN DECEMBER 

The overseas import trade of Calcutta in private 
chandise in December 1934 received .a further set-back, the 
value receding from Rs* 3.05 crorCvS to Rs, 2.47 cTores against 
Rs. 2.35 crores in December, 1933. Exports also declined 
from Rs. 5.94 crores to Rs. 5.40 crores against Rs. 5.32 crores 
in December, 1933, 

■ IMPORTS 

A comparison of the values of the principal imports with 
the figures for December 1933 is given below, the figures in 
brackets representing the increase or decrease as the case 

■:'be ;—,■■■■ 


Machinery & minwcrk 
Cotton goods 
Oils, mineral ... 

Iron & Steel ... 
l^lectric instruments 
Chemicals 8i chemical preparations 
(excluding chemical manure S,' 
medicines) ... ... 

Hardware 

Provisions & Oilman’s stores . ... 

Lkjuors ... ... 

M'otor cars 
ool 

Betelnuts 
Rubber 

Paper &* pasteboard 
Drugs 8i medicines 

The total yardage of cotton piecegoods increaseij from 
to 13 millions and the value advaiiciMl from Rs. 1.3 lakhs 
Rs. 23 lakhs. 

•EXPORTS 

The variations in the value.s of the principal exports as 
with the trade of December 1933 are indkafeed 


In lakhs 

of 

rupees. 

36 

(4- 4) 

32 

(Ti2) 

15 

(4- 7) 

13 

(-- 4 ) 

9 

H“ 3) 

8 

i- t) . ' 

7 

(-• 2i 

7 


6 

■ (-‘■1! 

5 (No diaocvl 


4 (-f 31 

3 (- 4! 

3, (No changei 
6 2i 

4 2) 


Jute manufactures 
raw . ... 


& skins ... 

Oilseeds (non-essential) 
■■iron. 

Grain, pulse Bi fiour 
Wool manufactures 


la lakhs 
of rupees. 
189 f-P 7) 
122 1 4-241 
119 (-^23) 
M- 3) 

m 

1.+ 1] 

■ C-. 2). 


DIRECTION OF EXPORTS 

Tea and raw^ jute were shipped mainly to the United 
lac, skins and gunny cloth to the'United States of 
hides to Germany, pig iron to Japan, linseed to 
rice to Ceylon and gunny bags to New Zealand. 


GREAT RECOVERY IN -CEYLON TRADE 

Ceylon’s trade statistics f<»r tlic past year afford a 
graphic illustratic.jn of the remarkable trade recovery which 
took place during 1934. 

Tlie value of exp'oris bitalled Rs. 24, 10, 00,000 compared 
witli Rs. 1B,00,00,(K)0 last year and Rs. 16,70,00,000 in 1932. 
The value of imports also .shoived a sulistantial increase, 
totalling Rs. 2I,70,(H),(K)6 compared with Rs, 17,70,00,000 last 
year and Rs. 19,60,m>,fHHI in 1933. 

Tea, niliber and <‘opra exjiotts showed Bulsstantial in- 
creases botli in amount and value. Ccaxnuit oil and fresh 
coconut exports alsf^ at‘cor<li.M,i a slight improvement, 
tlie former .showt‘d a decliin* in value. 

Ceylon’s doim-stic liade with the thuted Kingdom in- 
creased from Rs. 9,20,00,600 in 1933 to Rs, 12,40,00,000 
vear, while that with other Rm|nrc couniries iticrrxased from 
.Rs. 12,60,00,000 to Rs. 

'flic balance at trade in CevhnCs favour last 
Rs. 4,68,000, which is mtu’e than rk-uble of 
vear’s figure. In 1932, Uivre tvas an advt‘rsc ha 
Rs. 73,00,000. 


INDIA’S SEA-BORNE TRADE IN DECEMBER 

Tlie following statement Indsa’.s Ikircign scadMJtne 
trade in December, 1934, lias been issued by the Department 
of Caniinercird^ Intt*lh'gein e ami Stidislks. ' 

The total imtmds . of pri^xitc iiiercinindise lu Dceeml'ier 
19*34, ainountcil to Rs, 10,35 lakhs, and total exports, 
ing rc«ex|.»i’irts to Rs. 12,23 lakhs. ■ 

' ' . Net exports of private treasure during tlie numth under 
lepurt were Ks. 6.02 lakhs ami total visitOe btdaitce of 
in merchandise and treasure was Rs, 7,96 lakhs in favour of 
India. Ikilanee of ivnuttaiu'cs of fumk was nilmiB Rs. 4,89 
lakhs. 


EREMCll TRADE 

I* ranee’s '■ trade is shown bv 


the 


■ A large decrease in 
offided figures for 1934. 

Imports during: the year amounted to 23,060,000,000 
■francs and exp;>ris Ur 17j21,Ci0O,O0O'' francs, decreases 

. ’cd :^,370,(MK>,<WK) francs and- 652,000,<KK> francs, respectively 
as compared witli 1933, ■ ■ 




BRITISH TRADE IN 1934 

The full Board of Trade returns for 1934 are now avail- 
able and reveal, considerable expan.^ion of Britain’s overseas 
trade during the year. Imports were of the total value of 
^732,330,823, representing an increase of £57,314,704 over 
those of 1933. The value of exports in 1934 was 
£396,107,544, an increase of £28,198,492 over the previous 
£51,263,472 were £2,182,745 higher than 


NEW REDUCED 
without profit RATES. 

Rs. 5-7 a month 
(that is Rs. 1,305 only in 20 
years) will secure 
; Ks. 2,00€>/“ 

on death of a man now 
aged 30, 

YOyR FOTURE IS SAFE 

■\vRli the ■■ 

NATIOHAi. IMDIAM 

UFi INSaRAHCE CO., CTO. 

Managing Agents* AIARTIN & CO„ 
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INDIAN COPPER ODTPET 

The output of the Indian Copper Corporation I/imited 
for December, 1934, was r— 

Dong tons. 

Refined Copper ... ... ... 375 

Yellow Metal Sheet ... ... 966 

Yellow Metal circles ... ... 115 

The progressive totals for the year from January 1, 
1934 to December 31, 1934, are as follows : — 

Dong tons. 

Refined Copper ... ... • ... 6,800 

Yellow Metal Sheet 7,221 

Yellow Metal circles ... ... 959 


BRITISH SHIPPING 


The quarterly return of the Dloyd’s Re^ster, issued 
to-day, shows that the construction of British merchant 
shipping was 80 per cent, fireater at the end of December 
than a year previously. British total of new shipping in 
hand of 596,834 tons represents 47.7 per cent, of the world’s 
total and exceeds the aggregate output of the seven leading 
countries abroad. Tonnage now of new building abroad of 
654,888^ tons is about 52,000 tons less than the total for the 
preceding quarter, but is 229,000 tons above the figure of a 
year ago. In British yards 93,428 tons were laid down 
during the last three months, showing an increase of 16,517 
tons over the September quarter. In the same period 109.469 
tons were begun abroad. 


STATE OWNED RAILWAY EARNINGS 

The total approximate gross earnings of all State-owned 
railways for the week ending January 5, 1935, (40th week) 
amounted to Rs. 178 lakhs, the same as the figures for the 
preceding week, but Rs. 2 lakhs more than the actual 
receipts for the corresponding week of the previous year', 
and Rs. 9 lakhs more, than the actuals for the correspond- 
ing week of 1932-1933. 

The total approximate gross earnings from April 1 last 
to January 5, 1985, amount to Rs. 66,57 crores or Rs. 284 
lakhs more than the actuals for the corresponding period 
of the previous year and Rs. 426 lakhs more than the actuals 
for the corresponding period of 1932-33. 


B. E. S. T. EARNINGS 

The gross earnings of the B, R. S. T. Co., Dtd., was 
Rs. 8,92,022 from electric supply {excluding supply to tram- 
ways) and Rs. 5,82,329 from traction for the month of 
December, 1934, and Rs. 1,01,67,600 and Rs. 66,19,832 respec- 
tively for the period up to the end of December, 1934. 


G. I. P* RAILWAY EARNINGS 

The approximate traffic returns of the G. I. R. Railway 
during, the week ending January 12 amounted to Rs. 
26,36,400, a decrea.se of Rs. 2,12,645 compared with the corres- 
ponding week last year. The total earnings from April 1 
last, amounting to Rs. 9,36,92,884, represent a decrease of 
Rs. 4,88,529 compared with the corresponding period last 
year. 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS 

Name From 1st April 

To 1934 1938 


Ahmadpur-Katwa ... 
Arrah-Sasaram ... 
Assam-Bengal 
Bankura-Damodar River 
Baraset-Basirhat ... 
Bengal-Nagpur • . 
Bengal & North Western 
Bombay, Baroda & 

G. 1. (B. & M.) ... 
Bukhtiarpur-Behar ... 
Burdwan-Katwa ... 
Chaparmukh-Silgha t 
Gooch Behar State ... 
Darjeeling-Himalayan 
Darjeeling-Himalayan 
Extension 

East Indian ... 

Eastern Bengal ... 
Futwa-Islampur ... 
Guzerat 

Hardwar-Dehra ... 
Hoshiarpur-Doab 
Howrah- Amta 
Howrah-Sheakbala ... 
Kalighat-Falta 
Kalimpong Ropeway 
Katakh al-Lalabazar 
Khoolna-Bagerhat . . . 
Larkana-Jacobabad ... 
Madras & S. M. combined 
System (B. & BI.) ... 
Mymensingh-Bhairab 
Bazar ... 

North-Western ... 
Sara-Sirajgunge ... 
Shalidara (Delhi) 
Saharanpur 

Shoranur-Cochin . . 
Sind-Light 

South Indian (B. & BI.) 
Travancore Branch ... 
Upper Sind-Light 

(J. K. Feeder), Ltd. 


S. I. RY EARNINGS 

The following are the approximate traffic earnings of 
the S. I. Ry., for the week ended 12th January, 1935 : — 
South Indian (Combined) , Rs. 9,25,462; Slioramir-Nilambur 
Railway, Rs, 2,765; Salem-Mettur Dam Railway, Rs. 2,850; 
Travancore Railway, Rs. 32,958; Shoranur-Cochin Railway, 
Rs. 30,992; Podanur-Pollachi Railway, Rs. 4,549; Tinne- 
veliy-Tiruchendur Railway, Rs. 5,780 ; Pondicherry Railway, 
Rs. 2,412; Peralam-Karaikkal Railway, Rs. 1,945 and total 
Rs. 10,09,713. The figures for the corresponding week of 
last year were Rs. 8,92,028; Rs. 2,708; Rs. 2,728 ; Rs. 32,379; 
Rs. 29,539; Rs. 4,648; Rs. 5,828 ; Rs. 2,380; Rs. 1,887 and 
total Rs, 9,74,075 respectively. 


, BAR GOLD EXPORTS FROBI BOMBAY 

Bar gold worth Rs. 70,16,807 was exported from Bombay 
to Durope and America during the week ended January 19. 

The s.s. ‘‘Strathnaver’’, which sailed from Bombay for 
London on Saturday afternoon^ carried gold worth 
Rs. 2,04,905 was for New York optional London ; gold worth 
Rs, 6,86,958 was for New York optional London Amsterdam 
or Paris; gold worth Rs. 6,69,499 was for London optional 
Amsterdam, Paris or New York; gold worth Rs, 24,98,989 
was for London optional New York, Paris or Amsterdam, 
and the rest was for London. 

The total value of gold exported from Bombay since 
Great Britain went off the gold standard now amounts to 
Rs. 2,15,46,51,152, 


F. O. CASH CERTIFICATES 

During the month of December, 1934, Rs. 65,40,000 
approximately were realized by the sale of 5-year Post Office 
Cash Certificates, as against Rs. 93,06,000 in December, 1933 
and Rs. 1,82,45,000 in December, 1932. 


From 1st January 


Name 


THIS WEEKLY 


Ahmedabad-Prantej ... 
Amritsar-Patti^ 

Bombay Electric Sup- 
ply and Tramway 
Go., Ltd. (Electric 
Supply and Traction) 
Tapti Valley 


PRINTED BY 


1,67,87,432 1,65,58,728 
24,39,117 20,82,620 

From 1st October . . 


Name 


20. BRITISH INDIAN STREET 


1933 

Hs. 

4,78,772 

33,116 

13,935 

40,784 


Barsi Light 
Gentral Provinces 
Mandra-Bbon 
Sialkot-N arowal 
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INDUSTRY AND RURAL ECONOMY 


Las been iio attempt during recent years to estimate 
tlie changes in national wealth, or in the economic 
conditions of the masses, it is certain that the per 
capita income has fallen considerably during the last 
few years. Such estimates as we can make of the 
consumption of cotton goods, sugar etc., show^ that 
there has been a falling off in the standard of Jiving. 
As early as 1929 the Bengal Chamber of Commerce 
issued a pamphlet drawing attention to the fall in 
the annual consumption of such goods and drew the 
inference that what India needed was to strengthen 
the stamina of economic life amongst the masses and 
not merely to attempt an increase of production 
through the adoption of protective measures. Though 
the conclusion which the authors of that pamphlet 
drew were questionable, the facts throw a great 
deal of light on an important aspect of our economic 
life. And it is more necessary to-day than ever 
before that public attention and governmental policy 
should be directed to the toning up of economic life 
in the country . 

^ that the recent changes in our 

political life are also helpful to the purpose of 
strengthening the economic life of the masses. For 
they are such as . to turn the attention of Government 
and the Indian politicians alike to the conditions of 
the people. So far as the Congress is concerned, 
the severe check it had in the last two years to- 
its activities, has made men like Mahatma Gandhi 
realise that progress is not possible in any sphere 
of our national life till the masses are able to take 
an intelligent interest. But such popular interest 
cannot be awakened, unless the Congress can 
command the allegiance and sympathy of the people 
by some manner of solid service. Whatever might 
have, in fact, impelled Gandhiji to form his Village 
Industries Association, there can be no doubt that 
he has shown a correct instinct in choosing the 
most proper sphere for his activities. Whether or 
not the Mahatma might try to enlist the support of 
the villages for any political plans of his own, . 
there can be no gain saying that by the time he is ' 
in a position to enlist a rural following for his 
political programmes, he wdll have done much good 
to rural economy. The Government, too, are'iin- 
pelled by a variety of reasons to endeavour to recon- 
struct agriculture and rural economy generally. For 
one thing, there is the desire not to uHow Gandhiji 
to outdo them in the matter of rural reconstruction. 
It is well-known that a circular purporting to 
emanate from the Government of India contains an 
exhortation to local officials to take greater interest 
in questions of rural economy’. The compeLition 
between Congress and the Government in the matter 


It is doubtful if it is widely recognised that to 
consolidate the progress that has so far been attained 
in the industrialisation of this country, and for pro- 
viding for further advance, it is necessary that steps 
should be taken to widen the basis of consumptive 
demand. It is not suggested that India has effected 
a sufficient increase in her productive equipment, or 
that the expansion of productive activity is altogether 
satisfactory. What we mean is, that, if industrial 
progress is to be kept up in the future, it would be 
as necessary to take care of the channels of con- 
sumption as of the sources of production. It is a 
mistake, only too common amongst economists as 
well as businessmen and governments, to look at 
economic progress only from the standpoint of in- 
creased production. It is readily assumed that, so 
long as internal production is sustained either by 
increased production or otherwise restricting the 
scope of the importer in the internal market, the 
soundness of the national economy caiv be secured. 
Protective measures necessarily involve an increase 
in the cost of living. Though this does not vitiate 
the validity of the protectionist argument, it does 
involve the necessity for taking measures to conserve 
consumptive demand. The economic prosperity of 
a nation will always have to advance on the basis 
of an equilibrium between production and consump- 
tion, or, if foreign imports are taken into account, 
supply and demand. Where a nation endeavours, 
on the ground of the amplitude of its natiirarl re- 
sources, to plan its economy on the basis of national 
self-sufficiency, the need for looking to consumptive 
demand increases wdth every measure that is adopted 
to increase internal production. 

It is unfortunate that protectionism, though 
historically opposed to laissez-faire and free trade, 
bears traces of being infected by the systems it has 
opposed, Protectionists assume as easily as free 
traders do that, once internal production is increased 
by shutting out the foreign competitor more or less 
completely, the natural forces will bring about 
equilibrium . Such an assumption is not quite true 
even in ordinary conditions. But in India at present 
it is even more invalid in as much as the agricul- 
tural population, which must always be the market 
for the iiidUvStrial products, whether indigenous or 
foreign, is -very badly off owing to the slump in 
agricultural prices which has occurred in the 
depression and recoveiy from which in most cases 
has been, and is still, very difficult. It must also 
be remembered that the strength of the consuming 
de.mapd . from our agricultural population was never 
very great. The masses of cultivators in India have 
always been steeped in poverty, and though there 
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of service to rural ecouomy, though regrettable in 
its suggestion of cleavage between the Go verninen 
khd a popular party, might well yield tangib e 

Apart from the political motive, the Government 
have come to a stage in which they will have to 
give more attention to national economy at its very 
base. The last one year and more has been signi- 
ficant for the progressive retreat from the policy ot 
developing and expanding Indian industry through 

discriminating protection. It is not necessary at mis 

stage to go into the cause of such a change. oiOTce 
it that W6 have tinder the Ottawa and the Indo^ 
Japanese Trade Pacts certain commitments in regard 
to our foreign rade. In matters concerning the 
staple industries, the Indian iron and steel indiistr3?’ 
has virtually ceased to be a protected one. In the 
cotton textile industry, we have assured Japan of 
a certain volume of imports in this country. There 
is also the Mody-Tees Pact, which has been lately 
strengthened by a more comprehensive Indo-British 
Trade Pact, and it is significant that this Pact con- 
templates the conclusion of more understandings 
between the Indian and the British industries on the 
lines of the Mody-Less Pact. There will also be 
the safeguards devised on the Joint Parliamentary 
Committee to' protect trade between India and Great 
'Britain. In spite of certain obvious exaggerations 
in the Indian press about the nature of the Indo- 
British Trade Pact, it is still largely true that in 
.the last two years India has very nearly lost the 
fiscal autonomy which she enjoyed as a result of 
rthe convention between the Government of India 
and the Secretary of State. Before long we shall 
.find ourselves altogether incapable ^ of^ changing the 
tariffs to suit the requirements of indigenous indus- 
tries. 

Having signed away our fiscal autonomy the 


Government have need to make a bid for popularity 
by other means, and it is to be hoped that what 
we have lost in the larger sphere of foreign trade 
and industrial expansion we shall gain in part by 
a reorganisation of our rural economy. There is 
every reason, therefore, why Government should 
give their best attention to the economic life of the 
villages. The problem is usually thought to be very 
vast and it is even suggested sometimes that it will 
be a long time before definite results can be achieved. 
But we are optimistic enough to believe that if 
Governments* policy were sincerely directed towards 
the strengthening of Indian agriculture instead of 
merely using it as a pawn against Indian industry, 
much improvement could be effected before long. 
What is required that those departments of pro- 
vincial novernments which are concerned with 
important aspects of economic life in rural areas c 
should be encouraged and help to produce tangible 
results. Between the Department of Industries and 
the Department of agriculture much, indeed, can be 
clone. We have had in Bengal the experience of 
what Government can do to agriculture once they 
impress the people with their sincerity. The 
problems of our staple agricultural products must be 
tackled without any further delay. Jute seems to 
have outlived its worst days. vSugarcaile has the 
distinction of being the only agricultural commodity, 
wdiose production is definitely remunerative. But 
rice, groundnuts, cocoanuts and a number of others 
are still in doldrums. Not until the producers of 
these commodities regain some affluence can India 
hope to covet much ground. When the provincial 
departments which deal with agriculture, industry 
and co-operation get earnest about their work .they 
will be in a position to bring pressure on Government 
and direct public policy along the most useful lines. 
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TEA IN INDIA 


A MILLION WORKERS AND A MILLION ACRES 


BY SIR ROBERT GRAHAM, CHAIRMAN INTERNATIONAL TEA COMMITTEE AND EMPIRE TEA-GROWERS 


Although it can be justly claimed that the . initiation 
and the development of tea-lowing in India were the - 
achievement of the British, it is a mistake to-day to ; 
regard the tea industry of India as an exclusively 
British enterprise. As . long ago as last century a few 
farseeing Indians began to interest themselves in tea 
cultivation. Their number has steadily risen until 
they now form an important section of the tea-grow- 
ing community, a section whose influence is bound to 
increase not only by natural expansion of their 
activities but as a corollary of impending political 
changes. In the realisation by British and Indian 
producers that their interests and their difficulties are 
identical lies the real safeguard of the tea indus^ 
in India for the future. In this crisis through which 
tea is passing there exists to-day between Indian and 
British producers a bond of harmony and co-operation 
which inspires confidence in the ultimate solution of 
their common problems. 

In another and wider sense the industry is an 
Indian industry. It gives direct employment to- 
1 , 000,000 workers, who, with their dependents, form 
a definite, and far from negligible section of India's vast 
population. These labourers are recruited from the 
rural hinterland of India, where the normal conditions 
of life are a combination of dire poverty and a load 
of debt. For such people employment on a tea-garden 
means a fresh start free of indebtedness, a comfortable 
home, and permanent relief from that anxiety for the 
future which crushes the spirit of the small agricul- 
turist throughout the length and breadth of India. 
For the tea-garden labourer famine, flood, unemploy^ 
ment and the money-lender cease to have terrors. 

IN THE AUCTION-ROOM 

Of great interest are the various processes whereby 
a tract of primeval forest becomes an orderly phalanx 
of trim bushes, and the yoimg shoots plucked there- 
from by the nimble fingers of the women workers are 
converted into Pekoes and Souchongs for the market. 
The business of tasting and valuing the innumerable 
and widely varying samples of manufactured tea has 
evolved a class — one might almost call them a sect — 
of experts possessing well-nigh uncanny powers of 
appreciation and discernment, some in the service of 
the producers, some in the stores and offices of the 
buyers, but principally a body of men called brokers 
through whose hands passes the vast bulk of the 
world's tea and by whose hammers it is knocked down 
to the highest bidder ; for tea, strangely enough, is 
marketed as if it belonged to the category of perishable 
merchandise like fruit, fish, or meat. It has always 
been so since the first shipment from India was 
auctioned in London in 1839 ; but the prices then 
realised, ranging from 20 s. to 30 s. a pound, justified 
this method of marketing. Practically all tea is 
blended before it is sold to the consumer ; the producer 
surrenders in the auction room all control over the 
final marketing of his produce. 

The Indian tea industry has built up for itself an. 
internal organisation which makes it easy for all but 
the more remote and insignificant plantations to keep 
in touch with each other and with a central body, the 
Indian Tea Association. This association, though it 
does not embrace all producing interests, includes in 
its membership such an overwhelming majoiity that 
it is in a position to speak and act for the industry 


It is impossible in an article such as this to 
deal adequately with every aspect of a great industry. 
The tea industry of India, whose centenary’ is being 
celebrated this year, depends on the co-operation of 
manifold activities and trades in the long chain of 
operations that connects the distant planting of the 
tea-seed with the familiar functions of the homely 
teapot. 

The history of tea-growing in India is a tale 
so interwoven with romance and the spirit of ad- 
venture as to invest this commercial enterprise with 
the glamour and dignity of a great national achieve- 
ment. Tea was introduced from China into Assam 
in 1834 at the order, of the East India Company, 
one of whose servants, a Captain Jenkins, was sent 
to bring plants frpm that country, until then the 
only tea-producing area in the world. That his 
mission was no mere matter of transport may be 
inferred from the fact that he adopted the disguise 
of a Chiiianiau. His mission was successful, but 
the venture was a failure ; the plants died. In that 
death, which might have been a tragedy, the in- 
dustry was born^ for its was simultaneously dis- 
covered that the tea-plant was indigenous to India 
and was growing wild in the very area where those 
pioneers had hoped, and hoped vainly, to acclimatise 
the plants brought from China. 

Prom those small and speculative beginnings the 
industry grew^ ^o-day there are some 5,000 tea 
gardens in India (about half of which are small, 
and many very small, holdings) covering 1,000,000 
acres, and representing invested capital of not less 
than ;£75,000,000. There is no typical or standard 
size of tea garden : in Assam 998 gardens cover 
nearly 500,000 acres; in the Punjab, on the other 
hand, 2,450 gardens cover barely 10,000 acres. In 
Bengal there are 345 gardens in 198,000 acres, while 
in Madras and Travancore State, the other big pro- 
ducing tracts, 923 gardens are spread over 147,000 
acres. The other localities where tea is growm — the 
United Provinces, Chota Nagpur, Burma and Coorg 
in British India, and Tripura, Mysore and Cochin in 
the territory covered by native StateS' — ^show a 
similar absence of standardisation of size. Nor is 
it possible to strike a final average, for, in addition 
to the million acres already planted with tea, exist- 
ing tea gardens have in reserve almost as much 
virgin land available for clearance and cultivation as 
the area alread 5 r planted. 

In the year 1932-33 420,220,877 lb. of black tea 
were produced in India, and 3,448,412 lb. of green 
tea, giving an average yield per cultivated acre of 
approximately 420 lb. This, vast production figure is 
the largest individual production in the world *, and 
India's export figure for 1933—388,478,555 lb, of 
Hack tea — exceeded the export of the next gx'eatest 
producing country by over 100,000,000 lb. 

Some idea of the rapid growth of India's tea 
industry may be gathered, from a comparison of her 
exports at 20 year intervals over the last eighty years. 

Export in lb. 

1853 ••• 235,000 

1873 ... ... 19,324,234 

1893 ... ... 126,332,475 

1913 ... ... 291 , 715,041 

1933 ..... 388,478,555 
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as a , whole. Its policy and practice, however, are to 
invite and consider the views of all bodies representa- 
tive of groups of non-members in connection with every 
matter of general interest, and to enlist their co-opera- 
tion; and it is hoped that in the not too distant future 
every local organisation in India will belong to, or. be 
affiliated" with, the Indian Tea Association. 

Among the benefits derived from this solidarity in 
the industry may be mentioned the scientific depart- 
ment, with its headquarters and experimental grounds 
and iaboratories at Tocklai, in Assam ; the Tea Dis- 
tricts Labour Association, which conducts the business 
of recruiting labour for Assam and Bengal estates ; 
the Indian Tea Cess Committee, which administers a 
fund raised under an Act of the Indian Legislature for 
promoting the sale and increasing the consumption of 
Indian tea in the world by such means as are deemed 
effective for these purposes. Last year the Indian tea 
industry itself became a member of an even wider 
association. The deplorable condition of the world's 
markets for tea brought about a rapproachment between 
the three big exporting countries — India, Ceylon, and 
the Netherlands East Indies. As a result of an agree- 
ment arrived at by representatives of these countries 
a scheme for the control of exports was drafted and 
submitted to their respective Governments for approval 
and legal ratification. This agreement was cemented 
by the formation of an international committee, whose 
principal function is to co-ordinate the working of the 
control scheme in the three countries and to advise 
their respective Governments of its annual requirements. 
The agreement further vested in the committee autho- 
rity to consider, examine, and recommend ways and 
means whereby international co-operation may usefully 
be applied to the expansion of markets for tea through- 
out the world. 

The tea industry of India cannot to-day be 
regarded as a separate entity. Its history may be 


treated in a spirit of detachment, but its fortunes ar^ 
inextricably bound up with those of other tea-producing 
countries. 

Tea has experienced ifi full measure the blighting 
effects of the regime of laissez-faire. The history of 
tea is not a record of steadily increasing or of steadily 
sustained prosperity. It is a story of ups and downs, 
each period of boom being invariably succeeded by 
years of depression. Prosperity has always seen a 
substantial expansion of the planted area, and the 
world has been ransacked in search of suitable lands 
for this form of cultivation. 

Once planted, tea is permanently on the map ; 
the land cannot be used temporarily for any alternative 
crop, and so each increase in production remains as- a 
fixed addition to the world's annual output. While 
consumption is rapidly expanding the regime of lidssez- 
faire appears to be justified ; but the day of Nemesis 
comes, and in industries such as tea, rubber, and coffee, 
the only practicable devices for coping with the 
calamity of overproduction are regulation of output or 
resolute action to increase demand. Adaptation of the 
plant to other uses is out of the question. Tea has 
not yet felt the full effects of the stimulus to increased; 
planting which the last period of prosperity gave, and 
it is estimated that the potential crop in 1938 from 
India, Ceylon, and the Netherlands East Indies will 
exceed by about 30 per cent, the present world con- 
sumption of these teas. 

The principle of regulation has been accepted, and 
thanks to the sympathy and help of their respective 
Governments the agreement arrived at between the 
three big exporters of tea— India, Ceylon, and Java — 
has been ratified and legally implemented. This is 
not a final solution of the problem, and the three 
parties to the international agreement do not so regard 
it. Under the shelter afforded by Governmental 
regulation a programme of propaganda is being 
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v! When tea is drunk merely because it is a habit 

f and not because its inherent merits make irresistible 

I appeal we arrive at a situation in which rival beverages 

5 begin to encroach. The producers of tea view this 

development with profound dismay, for it is not a 
I fact that the sterling qualities of their product have 

|| deteriorated. Tea-drinkers with a palate for the 

beverage can still obtain the old satisfaction if they 
I . wtll voice their demand for it ; packers and distributors 

! will readily respond to such a demand. 


In view of the frequency of cyclones in most of open fields, it is necessary to consider the force of the 

the sugar manufacturing areas in India, the following wind as uniform and make no deductions for the lower 

points in regard to sugar mill construction, which have levels. There are four kinds of chimneys (i) brick, 

been stressed by a specialist in the International Sugar (2) reinforce concrete, {3) self-supporting steel stacks. 

Journal are of considerable importance It is necessary and (4) sheet-iron or steel stacks, with guys, 

in this view to consider each part of the mill structure Brick CMmneys :-^^ resistance offered the 

from the standpoint of resistance to the pressure of wind, by a brick chimney, is that of its own weight, 
wund blowing at a high velocity. It is not advisable to attribute to the mortar which 

unites the bricks any adhesive power capable of 
CHIMNEYS resisting tensile stress. 

Chimneys, due to their height and relatively small Reinforced Concrete Chimneys:— It is evident that 

base, offer the' greatest danger. It must be added that a concrete chimeny can be of much less weight than a 

the higher areas of the wind, furtherest from the brick chimney of the same interior dimensions, and 

ground, which have encountered no obstacles, conserve that the steel rods of the reinforcing allow of consider- 

all their force, and for this reason some autliors consider able tensile ^stress, whM that in general the 

the force of the wind at Tower levels as less than that concrete chimney offers much more resistance to 

higher up. For sugar mill buildings located in the c37clones as has been amply proven by experience. 


A CAMPAIGN 


So deeply conscious have the producers become 
of the dangers inherent in a general deterioration of 
public taste in the matter of tea quality that a campaign 
is being launched with the object of informing tea- 
drinkers that the old qualities are still available, and 
of convincing them that a saving in initial cost does 
not represent a proportionate advantage in the price 
of a cup of tea or in the pleasure and benefit of drink- 
ing it. In pursuit of this common object the Ceylon 
Tea Propaganda Board has allied itself with the Indian 
Tea Cess Committee, and the campaign will be a 
joint undertaking carried out by the body which for 
the present is styled/ 'The Empire Tea Growers.'' - - 
Thirty years ago that wise and far-seeing statesman 
Lord Curzon emphasised the importance of the 
potential market in India and commended it to 
the attention of the tea industry. Since the passing 
into law of the Indian Tea Cess Act of 1903 propaganda 
in India has been steadily carried on. In 1913 the 
internal consumption of tea in India was estimated 
to be 15,000,000 lb. * in 1933 the estimate was 
63,000,000 Ib. The Indian Tea Cess Committe has 
announced its intention of doing all in its power to 
develop this market which lies at its door, and a 
campaign has been inaugurated on intensive lines 
which will be expanded and developed until the point 
of maximum eificiency has been attained. The steady, 
if not rapid, expansion of tea-drinking in India in the 
past justifies a feeling of optimism about the results 
of these redoubled efforts. {Reproduced from the 
"Manchester Guardian/i Tea Supplement,) 
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:rapidly drawn up whereby it is intended that the true 
•solution of the problem — expansion of markets-^hall 
be brought steadily nearer. 

The situation, particularly in the United Kingdom, 
has been aggravated by a development of which the 
producers of tea have for some time been conscious 
without being in a position to combat it. There has 
been a definite deterioration in public taste which has 
rendered many tea-drinkers readil}^ susceptible to the 
lures of other beverages. The vast tea business in this 
country was built up on teas possessing distinctive 
character, of which flavour, body, and aroma, were 
the principaT elements. People took to tea drinking 
:and adopted it as a standard constituent of their diet 
because these qualities, with the beneficial properties 
of the beverage appreciated equally by Confucius and 
Dr. Johnson, appealed to them ; and they bought 
iheir tea with discrimination . Cheapness combined 
Avith appearance has of recent years ousted the true 
•criteria to such an extent that many tea lovers seriously 
believe that the tea of former days is no longer obtain- 
able because the tea they buy is conspicuously lacking 
in the qualities they used to prize. 
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Self-Supporting Steel Stacks i-^The veskmcQ of 
: these stacks depends on their anchorage, as the moment 
of .weight only is opposed to the tipping moment of the 
■wind, inasmuch as the relatively great weight of ^ the 
fdunciation is the decisive factor in the resistance. .Fhe 
round sections should be of adequate thickness, Jin. 
for the lower plates, 7/16 in. for the centre plates and 
3/8 in. for the upper plates. The rivets should be 
carefully calculated and the stack should be reinforced 
with rings of angle-iron, rivetted inside and outside, ^ to 
prevent collapsing, therebj?^ maintaining the section 
modulus intact. Lining the stack with fire-brick, with 
close joints, increases the resistance against collapse of 
the round section. 

Roofing Material:— Coimg'dii^d sheets are uscxl al- 
most exclusively, either of galvanized iron, or cement 
fibre composition. The first have the advantage oi 
not breaking and the second can only be recommended 
.when the thickest and most resistant grade is used. 
The thickness of the galvanized iron should be ati least 
No. 22 BWG for the roofs and No. 24 BWG for the 
sides. The life of the galvanized iron is approximately 
15 years, while the cement fibre composition is almost 
everlasting. 

It should be mentioned that the roofing k more 
efficient when it is well fastened to the piirlines. 
During a cyclone the force of the wind may be exerted 
on the under side of the sheets, it having entered the? 
building through the windows or other openings. 

Gable Ends and Sides : — The cyclone not only 
strikes the roof, but also fhe ends and sides of the 
building, . 

It is necessary to provide a horizontal bridge, or 
tie. A side reinforcement which can maintain the 
..columns vertical and parallel, should also be provided. 
For winds in a diagonal direction the members offer 
resistance against the twisting of the structure. Tiie 
lower chords of the trusses should be unihxl by a 
combination of channels to resist the compression, the 
same as the stringers. Diagonals tie-rods tiini-buckles 
should be installed betweeu the upper chords of the 
trusses. With this reinforcement the building will be 
secured against collapse. 

Elevated Water Tanks : — For water pressure, 
elevated tanks are used which are exposed to the action 
of the storm. 

It is evident that, the more water it contains, the 
■greater is the weight ; and for this reason the tank 


should be kept full of water during the cyclone season.. 
The hydrostatic pressure on the inside of the tank also- 
offers resistance against collapsing, inasmuch as the 
reinforcing rim is usually a light angle-iron which, by 
itself, does not offer si.ifficient resistarice to the force of 
the wind against the side, or projection, of the empty' 
tank. The roof shoiild be strongly built with trusses 
well fastened to the tank, so that it will not be blown 
off, as has happened in a number of cases. 

M()LASSES STORAGE TANKS 

The same may be said of thc^ molasses tanks, which 
are not so higli as the water pressure tanks, regarding 
the eciuation of the tipping momtuil. The large exposure- 
of the side, or projection, of the tank, is sufficient to 
cause its being tijiped over by the wind. It is not 
always possible to have the tank full of molass^ at 
cyckine time, and it is also difficult to fill it with water- 
due to the large capacity of thc.t tank and the scarcity 
of water and cost of pumping, etc. The corrosive 
action of tlie water mixed with a certain percentage of 
molasses is also a factor to anclior these tanks well and 
reinforce the sides and the uppt*r rim. 

. ' CONDE^ AND TOWERS 

As a general rale, it can be said that condensers, 
because^ of tlu*ir great weight, offi^r little danger. Con- 
demser towers generally are nut covered with siding, 
which means less surface exposed to the force of the- 
wind. Neverthcle^^ care should be taken to see that 
the large pipes do not give rise to eccentric loads on the 
tower framing, im this serves as a support for* 
roofs, etc., but that it carries only a centred load, 
taking this into consideration, and also providing adc- 
c|uate diagonal bracing for each length, there is no- 
reason to hnir that these towers will be blown down by 
cyclones. 

CANE HOISTS 

This equipment is usually blown down by cyclones. 
As it is mostly of wood framing which does not fulfill 
the requirements of s construction, it is 

iiot surprising that it goes down before the wind. It is 
to be recommended that thesiJ hoists be built of struc- 
tural steel, well calculated and designed to resist the 
maximum force of the wind, and above all, be 
self-supporting.' 
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THE I. L. 0. IN 1934. 


REVIEW OF WORK ACCOMPLISHED 


Steady Progress towards Universality. 


The year 1934 was an important one in the history 
of the International Labour Organisation, 

Entry of United. States and Russia — -On 20th 
August, 1934, the United States officially accepted 
membership of the Organisation, and a month later 
the U, S. S, R. also acquired membership by yirtue 
of its entry into the League of Nations. Afghanistan 
and Ecuador became members in September of the 
year. Thus, 62 nations now belong to the International 
Labour Organisation, which has therefore reached a 
decisive stage on its way to becoming definitely a 
universal institution. 

Enlargement of Governing Body — ^Its universal 
character has moreover been emphasised within the 
structure of the Organisation itself, as a result of the 
coming into force of the amendment of the Treaty of 
Peace-— the application of which has remained in sus- 
pense for twelve years— allowing the election, for the 
first time, of an enlarged Governing Body, This new 
form assures a closer collaboration of the Governments, 
employers and workers of extra-European countries. 

New Life Inf used. developments will afford 
the Organisation greater possibilities of success in con- 
nection with the problems raised by the depression 
throughout the world, which, owing to their great and 
varying scope, can only be dealt with properly by an 
institution of world- wide extent. It is evident that the 
effective participation of the United States will, on the 
one hand, provide the Organisation with very valuable 
information on the great effort of economic reconstruc- 
tion which is being carried on by President Roosevelt's 
Administration, and which interests all other countries, 
and, on the other hand, will bring new life and view- 
points into the international discussion of the steps to 
be taken to combat stagnation of economic life, and 
consequent unemployment. 

Reduction of Hours of TTor^.— This will be parti- 
cularly noticeable in dealing with the problem of hours 
of work, one of the chief tasks of the Organisation, 
and one in connection with which the United States 
has acquired most valuable first-hand experience. At 
its 1934 Session, the International Labour Conference 
, took no definite decision on the question, but it was 
again placed on the agenda of the 1935 Session in a 
form which is somewhat analogous to the American 
system of codes, since it aims at the adoption of a 
Convention providing for the reduction of hours of 
work throughout the^ sphere of economic activity, but 
allowing the application of the reform industry by 
industry, with the adaptations appropriate to each 
case. At its 1934 Session, moreover, the International 
Labour Conference achieved definite progress in this 
field by adopting a Convention on the reduction of 
hours of work in automatic sheet glass works — ^to the 
same effect as the one it adopted in 1931, for the 
limitation of hom*s of work in coal mines. It is hoped 
to secure the partial revision of this latter Convention 
ill order to facilitate its ratification. 

Conventions adopted in 1934.— In another field, 
also equally allied to the social consequences of the 
depression, the Conference this year obtained an 
important success by adopting an international Con- 
vention on unemployment insurance and assistance for 
the unemployed. All the States which ratify the 
Convention are bound to set up a system which will 
ensure that persons involuntarily unemplo^j^ed, shall 
have either a benefit (compulsor}? or voluntary insur- 
ance), an allowance (assistance), or a combination of 
the two. At the same Session, the Conference extended 


the scope of the 1925 Convention on compensation for 
occupational diseases so as to include additional pro- 
cesses, one of the diseases so added being silicosis ; . it 
also adopted a partial revision of the 1919 Convention , 
prohibiting the night work of women which left the 
general lines of the Convention untouched, but made 
certain minor changes with a view to facilitating 
ratification by a large number of countries. The totad 
number of Conventions adopted by this year's 
Conference was therefore four ; it also accomplished 
the first stage in the preparation of two Draft Conven- 
tions to be submitted to the 1935 session for adoption.. 

One of these concerns the conservation of pension 
rights of migrant workers, and is a question of parti- 
cular interest for countries having a very complete - 
system of social legislation. The other, aiming at the 
prohibition of the employment of women in under- 
ground work in mines, is, on the contrary, mainly 
important for countries which are yet only in the first 
stages of industrial development. The contrast pre- 
sented by these two problems is characteristic of the 
wide field of action of the Organisation. 

Agenda for 1955 Conference: Native Labour . — 

No less significant is the choice of the other questions 
which the Governing Body of the I. L. O. has decided 
to bring to the attention of the International Labour 
Conference for the first time in 1935 ; the agenda of 
the Session comprises, besides the problems of the 
unemployment of young persons and holidays with 
pay, the recruiting of native labour in colonies and in 
other territories where labour conditions are similar. 

The 1 . L. 0 . has drawn up carefully documented 
reports on these various problems to serve as a basis 
of discussion by the Conference. It has also made 
preliminary studies of general questions suitable to be 
brought before the Conference at a later date, such 
as safety of workers in the building industry, the 
employment of children in the cinematograph indus- 
try, the recruiting and placing of migrant workers,, 
collective agreements, etc. 

Studies and Reports: Public Works. — ^Also^ 
entirely apart from any proposal for international' 
regulations, the I. L. O. has investigated in the light 
of the experience already gained in many countries,, 
the necessary lines of a rational public works policy, 
aimed at ameliorating unemployment and creating new 
economic activity. In this connection it may be re- 
called that this year's session of the conference adopted 
a resolution in favour of better co-operation in this 
field between States. The principal studies which the 
I. L. 0 . published during the year dealt with the 
organisation of "Social Services" in 24 countries, 
"Industrial Hygiene" (an account of the basic princi- 
ples of general regulations for industrial health), • 
"International Comparisons of Cost of Living,"' , 
"International Standards of Labour Statistics," "Hours 
of Work in Postal, Telephone and Telegraphic Under- 
takings," etc. From the scientific standpoint, the- 
L L, O. continued to follow with the greatest attention 
the efforts at social and economic reconstruction in the 
United States and it published a new and particularly 
important study on this subject. 

Extra-European Countries : Special Report on 
Jap an. —Furtlier, the report of one of the Assistant 
Directors of the Office, Mi\ Fernand Maurette, on 
"Social Aspects of Industrial Development in Japan," 
aroused the greatest interest in all industrial, com- 
rnercial and labour circles, the more so, as it was .a 
first contribution towards the solution of the questions 
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■of competition and standards of Hying which have 
arisen almost ever3?where owing id the rapid industrial 
development of certain countries that, until recently, 
had remained outside the main currents of international 
competition. This question was frequently raised at 
the 1934 session of the International Labour Confer- 
ence, and at meetings of the Governing Body, by 
delegates of all groups and from all parts of the world. 
The great progress achieved in 1934 by international 
social legislation in extra-European countries cannot 
be too greatly emphasised in this connection. Of 57 
ratifications of Conventions which were registered during 


the year, 44 were by countries of Latin America and 
3 by China. 

Director’s Missions. — If to these developments are 
added the visits of the Director of the International 
Labour Office, Mr. Harold Butler, in the spring to 
Rumania, Bulgaria and Yugoslavia and in the autumn 
to the United States and Mexico, the missions^ of 
Mr. Maurette to Japan and those made by various 
officials of the Office to South America, it will be found 
that a steady tendency towards universality stands out 
definitely as the leading feature of the activity of the 
I. L. O. in 1934. 


OIL FROM COAL 


Germany in her striving for economic self-suffi- 
ciency has formed a Company under the control of a 
Ministry with the object of producing petrol and lubri- 
cants by the hydrogenation of liquite (brown coal). 
Germany's output of mineral oil does not exceed 
,400;000 tons annually ; and the bigger part of the 
country's consumption of petrol, lubricating and gas oil 
is imported. The newly formed Company will, it is 
reported, set up a huge hydrogenation plant, the 
gradual expansion of which will enable Germany in a 
few year's time to cover her motor fuel supplies from 
-domestic sources. According to a recent Decree, the 
Minister of Economy is authorised to link lignite pro- 
ducers together in a cartel for the purpose of financing 
the Company. When additional capital is required the 
Ministry will incorporate other producers into the cartel 
and the amount of their respective financial contribu- 
tions will be fixed by Government. Altogether, the 
estimated capital expenditure will be about 
Rm. 200,250,000,000. The Board of the Company is 
not elected by share holders, but appointed by Govern- 
ment, thus eliminating the factor of majority decisions. 

Recent developments both in Great Britain and 
Germany have stimulated the expansion of oil produc- 
tion from coal. Experiments on a large scale have 
been carried out which presage a new industry. 
Germany's coal industry differs from Britain's in that 
it is not based solely on the production of black coal, 
but to a large extent on that of the lignite. As early 
as the forties of last century attempts were made in 
Saxony to nobilitate lignite through low temperature 
carbonisation. In this way a kind of illuminating oil 
was produced; but with the introduction of cheap oils 
for lighting, as a result of the large scale production of 
petroleum in the United States, the economic basis of 
the* low temperature carbonisation of brown coal in 
Germany was underlined. 

A trade correspondent to the Financial News states 
that the continuous perfection, however, of methods of 
carbonisation, on the one hand, and the progress made 
in the use of oil for fuel and of the heavy oil engine, 
on the other, have opened up new possibilities for 
German lignite carbonisation. To-day, it is possible to 
extract from 100,000 tons of lignite tar, which is pro- 
duced from between i to 1.5 million tons of coal accord- 
ing to quality, 38,000 tons of motor spirit, 10,000 tons 
of Diesel oil, 8,000 tons of fuel oil, and 2,000 tons of 
lubricating oil. In practice, the German brown coal 
carbonisers have placed the production of heavy oils 
in the forefront of their programme and concentrated 
on the output of gas and fuel oil. 

In the second method of producing oil out of coal, 
by high pressure hydrogenation, Germany was also 
very early in the field. In 1910 the famous German 
chemist, Dr. Bergiiis, began the work which he com- 
pleted in 1927 ^ and which was then ff anslated into prac- 
tice by the German Chemical Trust at their Leuna 
works {situated south of Halle, Central Germany). In 
these Leuna works brown coal in its crude state as 


well as tar obtained by carbonisation is hydrogenated. 
The final product is mainly motor spirit. The head of 
the Institute for Coal Research in Muelheim (Ruhr), 
Professor Franz Fischer, has recently concluded expe- 
riments with a new process, which, in contrast to low 
temperature carbonisation and high pressure hydro- 
genation, is based not on coal but on coke. 

The German Government is making a strong drive 
for an increase of oil productiqii from coal. Recent 
developments have shown that in spite of increased 
borings there is no prospect of a notable increase in the 
German output of petroleum, which for three years 
has remained stable at about 230,000 tons. ^ Of the 
total German requirements of fuel, amounting last 
year to 1,9 million tons, only 26.8 per cent, were pro- 
duced at home. As regards motor spirit, the percent- 
age was even less — about 20 per cent. During the 
first nine months of this year imports of benzine have 
been just 15 per cent, and of gas oil 40 per cent^ 
higher than last year. 

In Great Britain, which also stands on 
hold of a new phase in the production of oil from 
coal, conditions are very different. The British indus- 
try is of much more recent growth than the German. 

In 1927 only one commercial low-temperature carboni- 
sation plant was in^ operation. By 1933 there were 
nine in existence. Now, in almost all the coal districts 
of the country, there are new plants under construc- 
tion or in contemplation. The %drogenation of black 
coal, which has not as yet been exploited to any great 
extent, will also shortly he introduced on a consider- 
able scale. The hydrogenation plant of Imperial 
Chemicals in Billingham-on-Tees, with a capacity of 
150,000 tons, will be opened early next year. If the 
experiment in Billingham proves successful. Imperial 
Chemical Industries, Ltd., is convicted, as Sir Harry 
McGowan announced in his recent presidential address 
to the Institute of Fuel Research, also the hydrogena- 
tion wOl be developed on a larger scale. Already a 
number of plans with this end in view are known to 
be under consideration. 

The British production of oil from coal will no 
doubt lag somewhat behind the forced' German tempo 
of advance. But the id. tax per gallon on imported 
heavy oils and 4d. preference guarantee of the British 
Hydrocarbon Oils Production Bill ensure sufficient 
profits to the manufacturers of oil to make possiMe 
a sound and steady progress. 

Thus, at the moment, the production of oil from 
coal can look forward to a steady advance, the pace 
of which may be uneconomically forced, but which 
nevertheless offers an opportunity of making important 
technical experience in large scale production. There- 
with, conditions are such that it should be possible 
to discover ways and means of gradually extending 
also the commercial basis of this very young industry. 
In this way a sound foundation may be laid for the 
future of this great achievement of modern chemistry . 
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INDIAN FINANCE YEAR-BOOK, 1934 

LONDON PRESS OPINIONS 


The Times 


Useful I^eference Work 

Mr C. S. Rangaswami, Managing Editor of 
the Calcutta weekly, (ndian Finance now on a 
visit to this countryi and his colleague, Mr. i . 
R. Srinivas, are to be congratulated upon Liie 
thoroughness of the Indian Finance Year-Book, 
1934, Calcutta, Rs. 5 (7s. 6d.) It is valuable for 
the comparative tables given in all the sections, 
which comprise accounts of the India (rovern- 
menfc and the Provincial Governments ; 
currency and monetary tables , external and 
internal trade in the chief commodities, indus- 
tries, banks, insurance, public utilities, trans- 
port, co-operation and population. 

Imports of cotton piecegoocis of various 
descriptions from different countries arc shown 
in millions of yards, figures being given of pre- 
war, war and post-war averages (each covering 
a five-year period) and of each year from 1929-30. 
Similarly, there is given the composition of the 
paper currency reserve under ten headings for 
the last day of each month since March, 1914. 
Each main section is preceded by an instructive 
survey of events and conditions in 1938-34. 

A useful feature of the book is the tabular 
statement showing the working of the Tariff 
Board since its establishment in 1923, compris- 
ing the subject of enquiry, the rccommcmda- 
tions of the Board, and the action taken there- 
on by Government. The industrial section is full 
and explanatory. The Year-Book will be of 
value to all who wish to be well informed on 
Indian economics. 


The Financfgl Times 

“Indian Finance Year-Book, 1934.’* 

A Practical Guide to Current Problems. 

The Joint authors of Indian Finance Year- 
Book, 1934, were wise not to subordinate the 
quality of this invaluable compendium to the 
rigorous requirements of a time table. The 
result is a notable contribution to Indian eco- 
nomic literature, as well as an indi.spe usable 
work of reference, for the merchant, studciit 
and politician alike. 

It would be difficult to imagine more 
comprehensive and up-to-date compilation of 
facts and inferences# which should be in the 
hands of all who aspire to a proper undcir- 
standing of the Indian problem. The national 
finances, including the provincial budgets 
and railway accounts, banking, currency, 
monetary and trade-overseas and internal-* 
statistics are all marshalled and presented, with 
comparative figures in many eases for the pre- 
ceding ten years, in convenient and attractive 
form. 

Separate sections are devoted to industry, 
banking, insurance, public utilities, tran.sporl 
and co-operative societies. The history and 
working of the Indian Tariff Board are 
reviewed, and a feature of the banking and in- 
surance section is the analyses of the balance 
sheets of the leading British, Indian and foreign 
undertakings operating in India. The intro- 
ductions to each chapter are well written and 
informative. The correctness of the facts can 
hardly be disputed. The authors’ eoncliisions, 
if not always equally indisputable, are set out 
with obvious sincerity and based upon the 
knowledge and experience of one of the most 
successful and well informed Indian financial 
journalists. 


The Policy ■ I 

Indian Finance Yearlbook, 1934 (Calcutta, Its, 5) | 

The issue of this important publication so ' 
late in the year is regretted liy the joint | 
editors, F. R. Srinivas and (b S. Eangaswami. j 
In tile compilation of the book they encounter- I 
ed great diiliculties in endeavoiiring to cover ‘ 
the entire field and were unwilling to siibordi- | 
nate the quality of the work to the requin?- } 
merits of the timetable. The Year Book is aiv | 
excellent survey of the National finance of j 
India in 1933-34. It shows tiuit India, having j 
p a s s e d through a period of unpreci dtuitcfd j 
deperession has now emerged into a better (‘ra, | 
A brief resume of the National Financ'cs in i 
1934, given at the beginning of the book, deals | 
wdth tlia finances of each Province separately, ! 
giving a survey of the Provincial Budget, and j 
thevtaxa lion proposals for 1935. T 


The Baily Herald 

Financial details are regarded by many a.s i 
being uninteresting. Sometimes they are. But 
when they are intelligently illustrated they , 
often provide most interesting stmiies. 

An example of the latter kind of fin.aneial ' 
record is the Indian Finance Year-Book, 1934, 
which is an annua! supplement to Indian . 
Finance, The editor is P. R. Srinivas, and the | 
Year-Book is publisheil from 29, British Indian | 
Street, (‘aleiitta, at the price of five rupees. 1 

It covers the entire nation.il et?finomic life j 
of India and .should provi? of particular interest j 
to investors in Indian securities at the present i 
time. ' It provides a . layman’s study of the | 
situation, with interesting sidelights on tlie | 
human side of Indian probleiuH, but a study j 
which should at the same time provide the j 
expert, the banker and merchant; with the in- ! 
formation he requires. ^ I 

Discussing the means by which . budgetary 1 
ef|ui!ibrium has been established in the various i 
provinces the editor, while i^mgratidating the i 
Governments concerned, does not hesitate to I 
point out that ^‘such improvement m has been j 
effected has been at the cost of high human ■ 
suffering, and that in the centre the very claim 
of Government to having balanced the budget 
is open to doubt and question/’ 


\ The Financial News 


“Imiiait Finance Vear*Book, 1934,” 

The Indian Finance Year-Book, 1034. 
(Indian Finance, Caicutin, Rs. 5) copies, of 
which have just rca<;hed this connl ry, is a not- 
able eontrihntion to Indian economic literature. 
It is an indi.spensabie work of^ reference and a 
most comprehen.sivc compilation of facts and 
inferences. Statistics on national finances, 
provincial budgets and railway accounts, bank- 
ing, currency, and trade, are all presented, with 
comparative figures in many eases for the pre- 
ceding ten years, in convenient form. In- 
dustry, banking, insurance, public utilities and 
transport arc dealt with in separate sections. 


The Managing Editor, 

“INDIAN FINANCE,” 

20, BRITISH INDIAN STREET, CALCUTTA 

. ■■ 
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PROSPECTS FOR 1935 


A reasoned anticipation of the position of the 
imbber industry has encouraging elements, of which 
;a recovery in the price of the raw material is the 
.niGst re-assuring. Consumption has been good for the 
time and there is a probability of its reaching a high 
level during the year. With falling shipments and 
rising consumption, stocks should be reduced at a 
satisfactory rate. Another hopeful feature is that 
Dutch interests in the East Indies appear to be securing 
a very close control over their native producers. It 
may be some time before these factors exert a beneficial 
influence on the commodity price ; but that they will 
.do so is the opinion of the industry, which attaches 
^considerable importance to the native cultivation in 
the Dutch East Indies and to the consumption in the 
United States. It is reported that the Dutch East 
Indian Government have on December 26 reduced the 
basic duty on exports of native rubber from 20 cents 
a kilgramme to 16 cents. 

In the early months of restriction native rubber 
shipments greatly exceeded the quota allotted, neces- 
sitating an advance in the export rate to a figure which 
substantially reduced the return to native growers, who 
have demanded a lower restriction rate for 1935 than 
the 30 per cent, rate contemplated by British interests. 
The rate was actually fixed at 25 per cent. ; but the 
Dutch would have preferred the still lower figure of 
20 per cent., because of a doubt as to whether the 
Dutch, with a rate of 25 per cent., would be able to 
prevent a recurring of the difficulties experienced 
during the first months of the regulation scheme. 

The recently announced reduction in the native 


export duty indicates that those fears are unfounded 
and it is safe to conclude that so long as the price does 
not rise to 8d. or qd. a pound, the Dutch will have no 
difficulty in keeping native shipments within the 1935 
quota, which is larger than last year's. The automatic 
increase in the exportable amount of native rubber in 
this 3^ear will probably bring about another decrease in 
the export tax. There has been so much anxiety about 
the native situation that these latest blends are distinctly 
encouraging, inducing a more confident commodity 
market. 

On the American market a rising demand is 
statistically visible. American consumption of crude 
rubber in November last amounted to 34,842 tons com- 
pared to 31,347 tons in the month previous, though it 
was not thought that the November figure would exceed 
the October figures because normally in the United 
States, as in most other countries, absorption of rubber 
is at the lowest point in November and December. The 
variation was a remarkable index to prospects in the 
coming months. Equally remarkable were the compara- 
tive figures of consumption in the States during 1933 
and 1934, which are respectively, on a conservative 
estimation 450,000 tons and 419,335 tons. Not only 
do these figures tell their own story, but a very high 
level of demand (near about 500,000 tons) is anticipated 
in 1935, on the present fairly good level. On the whole 
the beginning of 1935 Indicates, on a review of all the 
circumstances, many favourable factors in the industry. 
It is not suggested that the commodity price will soar 
to dizzy heights: only that a break from low levels 
is maturing. 


TIN INDUSTRY 


DUTCH EAST INDIES-RUBBER. 


World Position 

The November Bulletin of the International Tin 
Research and Development Council, just issued by 
The Hague Statistical Office, gives the world's apparent 
consumption of tin for the twelve months ended 
September, 1934, as 118,700 tons, as compared with 
121,100 tons in the preceding twelve months. The 
amount of tin used in manufacture is given as 134,500 
tons for the year ended September, 1934, an increase 
of 6.9 per cent, over the quantity used in the previous 
year. 

The consumption statistics for the two periods are 
tabulated below: — 


U. S. A. ... 


% in- 

Year ended Sept., crease, 

1934 1933 over 1933 

46.786 54,699 -14.5 

United Kingdom 


20,746 

18,894 

+9.8 

Germany 


9,840 

9.947 

-10.7 

France 


9.322 

9,886 

-5-7 

U. S. S. R. ... 


4.913 

4.209 

+ 16.7 

Other countries 


35.093 

23.465 

+ 6.9 

‘"Apparent" v^orld 

con- 




sumption . . . 


118,700 

121,100 

-2.0 

Estimated depletion 
consummers' stocks 

of 

15,800 

4 > 7 oo 


World consumption 

in 




manufacture 


134,500 

125,800 

+6.9 


Total used in industry ... 134,500 125,800 


Consumption ' 

The present falling tendency of world tin consump- 
tion, although partly seasonal, is due to the downward 
trend in the U. S. A,, Germany, and France. A 
marked upward tendency is shown in the case of 
Japan, and in most other countries the trend is up- 
wards or approximately level. 

World consumption for the month of September, 
1934, is given as 8,997 tons, as compared with 10,283 
tons in August, 1934, and with 11,913 tons in 
September, 1933. 

Consumption in the U. S.; A. was 3,928 tons in 
September, 1934, against 5,536 tons in September, 
1933; in the United Kingdom 1,278 tons, against 
1,761 tons ; and in other countries 3,791 tons, against 
2,986 tons. 

The world output of automobiles showed an 
increase of over 38 per cent, at 3,605,000 vehicles in 
the year ended September, 1934, as compared with 

2.60.000 vehicles in the previous twelve months, while 
tinplate production increased by 6.8 per cent, to 

3.039.000 tons, against 2,846,000 tons. Following is 
the world consumption by industries: — 

Year ended September. 


1934 hm 

tons tons 

Tin used in automobiles ... 12,310 9,380 

Tin used in tinplate ... 49,000 46,800 

Tin used in other industries ... 73,190 69,620 
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The monthly export permissible from January i, 
1934, to March 31^ 1934, aiid from October i last to^ 
the end of this year, for N. E. L is 1,364, for Nigeria 
373, Bolivia 1,556, Malaya 2,552 and Siam 816 ; the 
amount in the period from April i to September 30- 
was, for the N. E. I. 1,667, Nigeria 464, Bolivia 1,943,. 
Malaya 3,152 and Siam 8x6. 


Exports 

The International Tin Committee’s figures of tin 
exports in October are as follows: — 

Export 
from Jan. 

to ]une Sept. Oct. 

N. E. 1 . ... 9^093 1^667 1,629 1,7^5 3:, 149 

Nigeria 2,288 450 7^7 3^9 4 ^^ 

Bolivia ... 94 ' 6 h 1,703 ^^^ 9 ^ ^>910 1,919 

Malaya ... 16,675 3^3:94 3 AI 7 ^'^55 

Siam ... 4^536 1,170 1,091 923 8^6 


designed* Those experiments proved that atmospheric 
conditions produced in certain New England textile 
mills were superior to those in Lancashire mills. From 
cotton to fresh industrial ficdds was a quick develop- 
ment aiid air-*conditkming in the pre-war year was 
responsible for great operating efficiency in the 
chocolate, ceramic, banking, confectionary and artifi- 
cial silk industries. : 

Many of the special industriai problems of the war 
were solved by the use of air-conditioning plant. In 
aeroplane depots, for instanct*, it was found that struc- 
tural defects were developing from the irregular 


Technically, dr<onditionmg or manufactured 
weather is the science of mechanically controlling the 
temperature, humidity, purity and movements of the 
air within buildings and enclosed spaces — that is, con- 
trolling the effects of such air 011^ individuals and 
materials exposed to it. An informing article in the 
Financial News states that its importance in industry, 
in places of entertainment and in the home is well- 
established in Europe and the United Stahls* Air- 
conditioning experiments were first carried out in the 
United States in 1911, when Mr. Willis Carrier pro- 
vided the basic data on which air-conditioning plant is 
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beliaYiour of wooden parts assembled from a variety 
of regions and climates. Air-conditioning brought 
about the necessary uniformity. The accuracy of time 
fuses was finally ensured by a pre-determined tempe- 
rature and humidity, removing the fatal risk of wrong 
timing. 

In the industrial world, air-conditioning has 
brought atmospheric conditions under human control. 
Roughly speaking, it may be said that where products 
undergoing manufacturing processes are affected by 
atmospheric temperature and humidity, air-condition- 
ing can eliminate disadvantages of varying natural con- 
ditions, maintaining instead static ideal conditions, 
Air-conditioning service covers indoor conditions, 
processes involving hygroscopic materials and drying 
of non-hygroscopic materials. It is estimated that two 
hundred manufactured products are better turned out 
with the aid of manufactured weather ; and of these 
rayon is easily the first. In the printing business, some 
of the papers used are extremely sensitive to atmos- 
pheric variations which spoil fine colour process work. 
Air-conditioning has removed this disability, as it has 
the disabilities of impure atmosphere in large 
bakeries. In factories air control is important, not 
only for insuring perfect conditions for carrying out 
certain processes, but also for maintaining the produc- 
tive capacity of workers. According to the British In- 


dustrial Fatigue Board output in- the summer months 
fluctuates by as much as 30 per cent, below normal. 
Factory costs can be reduced by controlling air at the 
level of maximum operating efficiency. 

For domestic and entertainment purposes air-con- 
ditioning is regarded as indispensable in the West where 
amenities of life are of a high standard. Public build- 
ings, Council Chambers, cinemas, theatres, hotels and 
hospitals all manufacture their weather according to 
specifications. In large broadcasting establishments 
artificial means of ventilation are essential, and air-con- 
ditioning is necessary for maintaining specific condi- 
tions of temperature and humidity and preventing the 
transmission of sound from one studio to another. 

The growth of national industries throughout .the- 
world finds in air-conditioning an invaluable element of 
success. A suitable atmosphere for. each indust^ sus- 
ceptible to weather is a practical proposition, eliminat- 
ing natural adverse climatic conditions. In the textile 
industry alone, which is of vital importance to India, 
air-conditioning is bound to enter largely into produc- 
tive capacity in the future. Several Japanese cotton 
and artificial silk mills have installed air-conditioning 
plant. Indian mills have not, had recourse to air-con- 
ditioning as part of their industrial equipment. In this 
country where industrial fatigue is climatically inevi- 
table, the need for air-conditioning is obvious. 






MADRAS INDUSTRIES 



REVIEW OF 1933-34 


The Government of Madras (Development Depart- 
ment), reviewing the Administration report for 1933-34 
of the Industries Department, observe: — 

In spite of the continued and general ecotiomic 
depression, the number of new industrisil undertakings 
registered during the year was 167— the highest number 
recorded since the Indian Companies Act came into 
force-^s against 152 in 1932-33. Of these, three 
were cotton mills, five ginning factories, four sugar 
factories, one steel roiling mill and three mining 
companies. The supply of electric energy from Pykam 
accounts probably for the floatation of the three cotton 
mills and five ginning factories with their head offices 
at Coimbatore. The industrial possibilities of the area 
adjacent to Mettur are under consideration. There 
was an increase in the output of manganese and 
barytes while that of magnesite and mica showed a 
reduction. Exports of manganese and mica rose, the 
value of exports of the former to the United Kingdom 
being more than double that of he previous year. 

As a result of preferences granted^ by the 
Ottawa Trade Agreement, trade with the United King- 
dom improved during the year, the total export to 
that country from this Presidency having increased by 
Rs. 100 lakhs. The products that chiefly contributed 
to the increase in the export trade were cow-hides, 
raw cotton, sheep-skin, tobacco, coir manufactured, 
castor-seed, groundnuts and rubber. 

In order to take full advantage of the high tariff 
on sugar imports, the department assists the develop- 
ment of the sugar industiy by demonstration of the 
methods of manufacture of white sugar by centrifugals, 
by getting trained sugar technologists to staff sugar 
factories, by the award of scholarships, by investigat- 
ing schemes for starting sugar factories and by assist- 
ing in the selection, purchase and erection of 
machinery. 

The Board of industries recommended to Govern- 
. . ment the grant of loans to three industrialists under the 
State-Aid to Industries Act. Two of them were 
rejected by Government, mainly for want of adequate 
security for the loan, and the third is under the con- 
^deration of the Government. The proposals to 
amend the State-Aid to Industries Act in order to 
" ippply electrical energy on favourable terms and to 
' a hire-purchase system for acquiring plant 

JpWo are, under the consideration of Government. 

- - 4.^ . question of finding foreign markets for the 
products of Madras cottage industries has been under 
consideration for some time and orders were issued 
during the year sanctioning an annual subsidy of 
Rs, 3,000 to the Victoria Technical Institute for three 
years, to enable them to appoint an agent in London 
for the sale of the products of Madras cottage industries. 
The Government of India have promised grants for 
schemes to market handloom products and to provide 
.disease-free seeds to sericuiturists. It is expected that 
, dhe schemes will be in working order in 1935-36. 

The Kerala Soap Institute, Calicut, continued to 
work at a profit in spite of various adverse circum- 
stances, economic depression and competition, both 
internal apd foreign. 

Th@ ' printing section in the Government School of 
technology was reorganised and three different courses 
were introduced, one for compositors and proof-readers, 
one for machine-minders and the third a diploma 
course intended for those who have completed the first 
two courses. The strength of the school on 31st 
March, 1934, was 927, a sign of growing popularity 
ot the courses provided in the school* 


The Industrial Engineering section is maintained 
at a net cost of about Rs. 2,35,000. The boring sets 
maintained by the department bored 62,309 feet during 
the year, the greatest aggregate depth on record. The 
report on the working of the power drills raises the 
question whether the very large outlay on these drills 
and on their maintenance is justified. The expendi- 
ture in the section needs scrutiny with a view to 
economy. 


POPULARISING INDIA TEA 

PROPAGANDA BY MOBILE TALKIE 

The Indian Tea Cess Gommittee have recently 
acquired a travelling talkie cinema unit which will 
be used for the purpose of propagating Indian tea 
as a beverage amongst the population of India. 
Appropriate propaganda sound pictures will be 
shown, and the unit will form an addition to the 
Indian Tea Cess Cainmittee’s already large organiza- 
tion. The Committee already has a silent unit 
working in the United Frovinees, and it is confi- 
dently expected that the addition of this more 
modern attraction will give added impetus to the 
campaigns wdiieh are no\v in progress in this area 
.and elsewhere. 

This travelling talkie outfit may be considered 
as the first of its kind to be utilised solely for mass 
propaganda in this country. The installation is a 
complete Theatre Model Talkie unit suitable for out- 
door use, and the sound can be heard distinctly in 
the open air for a distance of 150 feet. One 
6 -cylinder truck with a special body' has been cons- 
tructed to carry the sound-recording apparatus, which 
includes a chiemaprojectorv a loudspeaker and 
gramophone equipment. The loudspeaker is the 
latest model, and is suspended behind the screen, 
thereby giving a natural talkie reproduction in the 
open air. The current is supplied from a petrol run 
generating set installed on a trailer. A .special 
feature is that mffiereas the provision of the generat- 
ing set makes it independent of outside power- 
supply, current from local supply organizations can 
be used when necessary or desirable. The equip- 
ment has provision for showing silent pictures with 
music, and also for projecting slides. The unit is at 
present in operation in the United Provinces area* 
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CANE SUGAR 
MACHINERY 


of every description. 


Steam 

or Turbo-Electrically 
Operated, 


MODERN HIGH GRADE INSTALLATIONS 


Liming & Sulphuring 

Equipment 

Subsiders and Tanks 
Filter Presses and Bag Filters 

Coil and Calendria Vacuum 

Pans 

Crystallisers and Conveyors 
Steam Boilers 


Multiple Crushing Mills 
Horizontal and Vertical Juice 

Heaters 

Eliminators and Clarifiers 
Multiple Effect Evaporators 
Condensers and Duplex Pumps 
Centrifugals and Accessories 
Sugar Driers and Elevators 
Megasse Elevators 


ALL SPECIALLY DESIGNED FOR INDIAN REQUIREMENTS. 

We are in a position to submit compTehensive estimates with technological 
advice and other expert assistance for complete Sugar Factories following 
either the Double Sulphitation or Carbonatation Process with or without 
Suchar Bleaching Treatment) for lower grade Sugars^ 


INDIA « BURMA 


SUGAR PLANT DEPTT., HOWRAH 
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EXTENSIONS TO 


We specialise in Ihe manufacture or : 
GUK MELTERS 
BAG FILTER TANKS 
CRYSTALLIZERS 
ELlMINATORvS 
SETTLING TANKS ' 

Etc., etc. 

ALSO 

COMPLETE SPHAY COOIANG PLANTS 
mtmuyim 

PATENT NON-CLOCiGlNG MOZXLES 
aivtsii 

WHIRLING SPRAY 

ANU 

MAXIMUM COOLING 
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INVESTMENT OUTLOOK IN 1935 


CERTAIN CONTINUANCE OF CHEAP MONEY 


INDUSTRIALS SOxMEWHAT OVER DONE 


By R. GORDON CUMMINGS. 

By Air Mail 

pecial for ‘INDIAN FINANCE 


in the last year or so it has been difficult to adjust 
ideas to the possibilities of a permanent yield, of 
between 2|% and 31% , 

The position must, however, be faced that a 
new economic era is dawning. Compared with pre- 
war days the supply of credit in this country is now 
enormously greater, while savings are beipg bottled' 
up internally owing to restrictions on foreign lend- 
ing. The only outlet foi these savings is in Home 
securities. While the new issue market is certainly 
expanding, the number and volume of new issues is^ 
not sufficient to absorb the surplus funds available* 
Hence, these surplus funds have to be invested in 
existing securities. While there are signs, as 
instanced by the issue last week of a substantial 
block of bonds on behalf of the Norwegian State 
Ban'k, that the ban on foreign lending is being 
lightened, this continued restriction is helping to 
increase an already difficult position. 

There is no doubt- that safety-first investment 
demand will continue, and it may’ be feasible for the 
present generation to accustom itself to a long term 
yield of 2|%' or even less. Only on Friday last the 
Bristol Corporation made an issue of nearly 
;£3,000,000 of 2f% stock, redeemable between 1955 
and 1965, at 99%, the list of applications being over- 
subscribed in a few minutes. This issue follows a 
series of loans on behalf of municipalities at steadily 
reduced interest rates. 

One thing appears certain ; and that is that 
present low^ money rates will continue for a number 
of years. The problem of the holder of Gilt-edged 
stocks is thus difficult. On the one hand, it is im- 
possible to invest surplus ^,funds at a good rate of 
interest, while on the other hand, holders of stocks 
such as 5%' ConvervSion ItOan are faced with the 
prohlom of holding their stock and taking a good 
3 'ield, hr selling and accepting the substantial capital 
profits shown. 


Although there was a small set-back in certain 
sections, stock markets maintained a very buoyant 
tone throughout the past week, thus continuing 
practically without interruption, the steady rises seen 
since the Christmas holidays. Industrials and gold 
shares have been prominent, while Gilt-edge have 
made a stormy showing. During the last few days 
there has been persistent buying of iron, coal and steel 
shares at steadily rising prices. 

Tn many instances, the rise was overdue ; but in 
other cases I fail to see any reason for the present 
|super-optimism, excepting that it may be attributed 
to New Year enthusiasm. 

^ The weaker sections have been Brazilian stocks 
and oil shares, the former on fears that full remitt- 
ances of interest payments will not be made, and 
the latter on unfavourable developments in America 
arising from the legal decision relating to restriction 
of crude oil output. 

Not before time tin shares are showing increas- 
ing signs of activity, while rubber shares are steadily 
firming up. \ ^ ^ 

Th^ recent steady rise in the price of British 
funds has naturally led to many discussions as to 
the future possibilities of these stocks and the pro- 
bability of the Government coming forward with a 
large conversion ‘offer. In two instances record 
prices have been seen in the past week, 2i% Consols 
having gone over 94, and 3-|% War Loan to over 110. 

Outlook for Gilt-edged, 

The future outlook of Gilbedged stocks is worth 
analysing. !|^ost-war investors and statisticians are 
in many ca^s apt to make comparison only with 
conditions since the end of the War. They fad, or 
do not wish, to take into account credit conditions 
prevailing prior to 1914. Many of us became accus- 
tomed to interest rates of 5% or even higher, so that 




Profitable Exchanges. 

For those f whose main concern is income^ I 
ad'vise retention of such issues. I* or thoses however^ 
who wish to take their profits the opporiunily should 
■be looked for of selling between 7iow a7id the end 
■of March. 1 fully expect that most GUFedged stocks 
will continue to rise until before the Budget. 

While the difficulty of re-investuient is great, 
there are still several Colonial stocks giving reason- 
able yields and definitely redeemable within the next 
14 years. I particularly mention Queensland 3% 
1922147, Jamaica 3% 1922/44, and Victoria 3% 
1929/49, all of which can be bought at a round par. 

I see no reason why I^idian Goveriwtent slocks 
should not be standing at higher puces. For ins- 
tance, India 3% can be bought at 95^ whereas 3% 
Local Loans are standing at 98. In effect both 
stocks have no fixed redemption date. Another 
instance is India 3^%, redeemable after 1931, at 101 
;as against 3J% IFar Loan, redeemable after 1952, 
which is now priced at a round 110, Profitable 
exchanges such as there should certainly be with 
making. 

Future of Industrial Shares. 

As I have pointed out above, industrial shares as 
;a whole have been steadily rising since llie beginning 
of the year. I think that in many instances this 
rise is being overdone, as results for 1934 due to be 
published during the next few months will not 
justify existing levels. I quite agree that something 
should be paid for future prosijects ; but niany 
investors are overlooking the fact that trade recovery 
during the last 12 months was in excess of 19^, 
while present indications point to a definite slowing 
down in further expansion of trade activity during 
1935. In some quarters it is argued that with gilt- 
edged stocks yielding only about 3%, first class 
Industrial equities should be placed on a 31% to 4%o 
'basis. This, I feel, is far too risky in most ins- 
tances. If investors and speculators \voul<l onkv 
pause to consider what happened during the 1928 
boom, they would not be quite so optimistic as 
regards future prospects. 

Buring the last few days I have had a list 
submitted to me by a leading firm of stockbrokers 
showing the current yields on many of the leading 
industrial shares. Space does not permit of giving-' 
full details, but it is sufficient to point out that quite 
a number of issues yield only between 3|% and 4%, 
while in no instance is the yield over 4|%. I 
Mvise all my readers to carefully weigh up pros- 
pects, not over the next 12 months, but ot-er the 
npt few years before they even think of Intying 
high-priced industrial shares. 

Outlook :of Debentures. 

‘ Tt is only natural that fixed-interest securities, 
such as debentures and preference shares, have also 
been rising in price. Many delxiixture stocks can- 
not now be bought to yield much more than 3|%, 
.while quite a number of preference shares are yield- 
ing less than 4%., Practically every day brings 
forth announcements that another company is about 
to redeem its existing high interest debenture stocks, 
and replace these with a loxvet rated stock. In 
certain c^ses debentures are being repaid out of 
surplus liquid resources without having recourse to 
additional borrowing while these financial savings 
are to the benefit of ordinary .shareholders, they 
increase the difficulties of the debenture holders in 
‘finding another profitable avenue of investment. 

Three instances recently announced, all dealing 
with the electrical equipment industry, are striking 
examples of the present trend. The General Elec- 
tric Company has given notice to repay ;£3,482,00a 
4^.% debenture stock. It is not, how^ever, to replace 
this stock ■with another issue, but the directors pro- 
pose offering debenture holders ordinary shares at 
market price in exchange for their stock. Asso- 


cmied Electrical hidustrie.s is redeeming ;Cl>036 000 
4% debentures at 1 1 9% out of liquid resources^ so 
that no new issue is involved. Finally, Siemens 
Bros, is paying off yj40O,OOG 4|% debenture stock. 

Banking Profits in ig34. 

A matter of great interest has been the publica- 
tion of tlie British banking companies’ profits for 
the past year. The ‘*Big Five” banks all earned 
increased profits in 1934, tlie total after making all 
adjustments being ^^8,520,530, against ;CS,078,72S in 
1933, andt(:7,932,i57 in 1032, The increase in 1934 
compared with 1033 is therefore over £441,000, and 
against 1932 an increavse of over £588,000, 

Figures of tlie indi\a‘dual banks, however, show 
decided fliicttmtioris. The Midlaiid profits, for ins- 
tance, for 1034 belli g* only £25,000 in excess of 1033, 
against an increase of £273,000 campared with 1032, 
At the other end of tlie table Lloyd’s increase against 
1933 is £212,700, but against 1032 it is only 
£100, 1000. In ..all eases, divideiKls .are iiuiintained at 
the same rates as for 1932 and 1033, the payments 
being: Barclay’s 14%, UcmPs 12%, Midland 16%, 
National Provincial 15%, and Westminster 18%. 

'As regards the smaller banks larger ]a*ofits are 
sho-wn in each case, those of the District being 
£390,229, against £378,520 in im. 

On these results bank slmres have steadily risen, 
luid I tliink that they .still offer g<.KKl investment 
|>ossibilities. 

The Outlook for 

As we are still at the l^eginning of the new year 
I Ihiiik it w<nik1 h)e a start in my first articles 
to review tlie ' possibilities of individual markets 
during the rest of the year. I admit that this is a 
difficult ULslg but I think it only fair to my readers 
tlnit they shunki have something to work upon. 

It is a well-known fact llml markets tend to run 
in cycles, (liven a steacly ri.se in gilt-edged stocks, 
this will lead to iniiiroving prices in other fixed 
interest stc^cks, folknved by investment buying of 
first class ordinary shares such as those of insurance 
and hanking companies. Kventually, investment 
demand will simead to leading industrial equity 
shares with sooner or Inter an overflow into specu- 
kitive markets. 

Insunince Shares. 

In view of the satisfactory banking profits, I 
repeat that bank sliares are worth buying by lock- 
up investors. Over a period of years in the past 
insurance shares liave registered stead}^ cax>ital appre- 
ciatit)n, and I .see no reason why this should not 
apply to the future. Investors in this country have 
always been accustomed to a km* yield on insurance 
shares, but for those pre])ared to ignore immediate 
income, caiiittil appreciation is almost certain to he 
seen in future years. I^Iost of the British insurance 
eonq^anies have now announced the result of their 
life business for 1934, and in practically every ins- 
tance increases are showm over the figures for 1933. 

My finst selection is Prudential Assurance £l 
fully paid A shares yielding £3/1/7% at 38|. This 
is the largest insurance company in the world, its 
assets at the end of 1933 exceedmg £277,000,000. 
A new comer which I think favourably of is 
Economic Insurance £l shares, 5/- paid up, yield- 
ing £3/12/9% at 44/3. Prior to May 1934 these 
shares ^Yere mostly held by Furness Withy, the 
shipping company. The Company transacts dil 
classes of business and steadily expanding profits 
can be looked for. A rather mote speculative issue 
are Employers^ lAalnUiy Insurance Corporation £1 
shares, 5/- paid up, \vhich give the high yield of 
£5-6-8% at 75/-. Although this Company transacts 
a large proportion of its business in ^ 

fully expect that the report for the year just ended 
wfill show a strong position, and that the dividend 
will be niaintained at 80% tax free. 




per cent, the £l shares are a good purchase at 64/9. 
The paint industry is also profiting from the building 
activity, and in this direction I like Pinchin, Johnson 
10/- ordinary shares at 43/6. 

W oolworths and other Stores 

Following greater spending power on the part 
of the public, luxury and similar trades, together 
with the retail store companies have enjoyed increas- 
ing prosperity. This is demonstrated by the large 
increase in the profits of F. W, Woolworth & Co,, 
which owns over 520 low-priced stores throughout 
the country. Profits for the year ended 31 December, 
1934, set up a fresh high record at 792^27,8. 
This compares with ^3,397,949 in 19^, and 
;£3,521,057 in 1932. After paying preference 
dividends, earnings for 1934 on the 750,000 
ordinary capital equalled 122.5 per cent. The 
dividend, however, is only made up to 80 per cent, 
as in the previous year, while the amount carried 
forward is increased from ^4,429,676 to £S,6H,45i, 
Mere maintainance of the dividend caused disappoint- 
ment and led to a sharp fall in the 5/- shares to 
112/6. They' have since recovered to round 115/-/ 
but at this latter price I consider them to be fairly 
valued in view of the possibility of increasing com- 
petition. 

I much prefer £l ordinary at 80/-, or 

as a speculation, ears (2?* Wells ;£l ordinary shares 
at 26/6. Debenhams Limited 7 per cent. 10/- third 
preference at 12/-, and 1/- ordinary shares at 4/- 
are also' worth picking-up. 


Electrical and Heavy Industries 

Coming to the industrial and similar markets, 
I must repeat my previous warning of caution. 
Investors should not rush in to buy debentures, and 
preference and ordinary shares standing at fancy 
prices without careful consideration. My purpose, 
both now and in future, will be to select so far as 
possible stocks giving good yields and offering 
prospects of capital appreciation, ^ together with 
improving security. This week I will only indicate 
shares worth buying, but as the opportunity arises 
I shall later deal more fully with certain of these. 

Output of electricity has been expanding steadily 
■and further increases should continue. A new comer 
to the market, B. E. T, Electricity Supply 4 per 
cent, debentures at 107, free of stamp, to yield 3| 
per cent., are worth buying as an investment. In 
the case of ordinary shares caution is necessary, as 
I feel that sooner or later legislation will be enacted 
to restrict the profits of electric supply companies. 
Attention should be. confined to companies which are 
■rapidly expanding their area of supply, such as 
British Power and Light £1 ordinary at 25/-, 
-and Scottish Power £l ordinary at 45/-. 

Turning to .the heavy industries, the past week 
has witnessed some very substantial rises in share 
prices. This should not deter investors as I fully 
•expect the iron^ coal and steel industries to show 
continuing expansion in 1935. Amalgamated 
Anthracite 5 per cent, debentures, which caniiot be 
redeemed before 1938, and then only at 103| per 
cent., yielding over 4| per cent, at 105 on my 
investment selection, while Powell Duffryn 5 per 
•cent. £l preferred ordinary shares at 22/6 are an 
attractive prior charge offering scope for apprecia- 
tion as they can be exchanged during the next two 
years into ordinary shares at par. The best equity 


Tobacco and Textiles 

It is fully expected that Imperial Tobacco, the 
large combine, will show a sharp increase in profits 
when the next report is published, and although the 
£i ordinary units are 142/ -..they are still the best 
purchase ill tobacco shares- Godfrey Phillips and 
Gallahers hsiVQ: been very active, but the only justi- 
fication in the first instance for the rise is the 
possibility -of the company being taken over by one 
of the other leading groups. 

The rayon industry should continue its steady 
progress. Selections in this group are British 
Celmzese 2nd preference at 15/6 as a speculation, 
and Courtaulds £l ordinary at 50/- as an investment. 

Signs of improvement in the TaiicavShire cotton 
industry are shown by the results of Lancashire 
CoUon Corporation which reports profits of j/;30,179 
for the year to 31 October last, against a loss of 
almost >£70,000 in the previous year. These figures 
are before providing for depreciation or debenture 
interest. Although recent negotiations for stabilising 
prices do not appear to have been successful, there 
is still hope in the trade that manufacturers will 
come to a profeable understanding. Calico Printers 
£15 per cent, preference shares at 19/- are one of 
the few preference issues on which dividends have 
been regularly paid. Ordinary shares worth buying 
are English Serving Cotton at 45/6, and J, & P, 
Coats at 68/6. 

Next week I propose dealing with certain other 
markets, particularly those connected with transport 
and base metals. 


-and also from increased spending power. Eqmties 
such as Watney Combe Reid deferred ordinary 
stock units at 74/-, and Mitclielhs and Butleris ;£! 
ordinary at 87/- are both very promising purchases. 
It is fully expected that the interim dividend on 
Watneys, due shortlj;', will be increased. Distillers, 
the large whisky combine, £l ordinary units are also 
a sound investment at 94/6. The interim dividend 
is maintained at 7j per cent., and a final of more 
than 12i per cent, can be looked for. 

The chemical trades have benefited and will 
continue to benefit from better trade and an increase 
in Overseas business. Imperial Chemical Industries 
holds a predominant position in all branches of the 
business, and in view of the enterprising manage- 
ment profits for the past year should certainly set up 
a fresh high record. The £\ ordinary at 38/6 and 
the 10/- deferred shares at 10/9 are under- valued 
on f)rospects. Salt Union ;/;i ordinary are also a 
■promising lock-up at anything round 39/-. 

The building and kindred trades have been 
benefiting for some time from increased building 
activity. Judging by recent statistics I see no reason 
for this activity’ shewing any decline. The leading 
company in the brick trade is London Brick Company 
and F orders. Another prosperous company is East- 
woods Limited, whose ;!£1 ordinary shares are worth 
more than their present price of 54/-. 

Michael Nairn and Greenwich, the leading 
linoleum manufacturers, announce an increase of 
almost /39, 000 in profits, the amount earned for 
1934 being ;/*230, 291. Despite this increase the 
ordinary dividend is only maintained at 12-| per cent., 
as for a number of years past. Yielding almost 4 


Market Pointers 

After a long period of dullness Australian gold 
mining shares have suddenly burst ipto the lime- 
light, and folio-wing considerable speculative activity 
many sharp rises have been seen. Shares , which 
have not participated to a great extent so far, and 
which offer speculative possibilities, are Gold 
Exploration azid Finance of Australia at 11 /-/and 
in low priced issues, Clutha River Gold Dredging at 



li'ipg® 


It is now rapidly being recognised that a nnniber 
of the ^ West African gold mines are not so specula- 
tive as was previously thought. For lock-up 
purchases Ariston Gold Mines at 12/9, and Gold 
Coast SelecUoii Trust at 45/-, are well worth the 
speculator’s attention, Atta Gold 2/- shares at 7/3 
are the best low-priced speculation. 

Amalgamated Anthracite £l ordinary have riseti 
sharply from 3/9 to 5/- on belated recognition of the 
increasing^ business which this large South Wales 
combine is doing. I think they are vStill undeir- 
valued and worth buying. 


Satisfaction has been expressed with the olficial 
decision to reduce the jute crop area in Ixidia durins’ 
1935. This should heneM Jute Industries, where 
10/- preference shares have risen to 6/3, As profits 
for the past financial year shewed marked expansion 
there shares are still not over-valued. ^ 

^ Announcement The hcmdm Passenger 

Transport Board is to .seek power.s to ixifrow itn to a 
further /^lO.OOO.OOO led to a fall in the “C” stwk to 
972. Around this level it is reasonably valued. 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 
(From Our Correspondent) 

Friday Morning* 
Calcutta, January 25. 

Normal trade was reported in the Stock Kscehaiige 
during the period undei review, and the recent hectic Inly- 
ing was not in evidence, Government vSecurities ruled iairiv 
steady following the iirmne.ss of India Govennnent’H Ster- 
ling Securities in London. Jute Mills shares rather 

irregular. Cottons remained dull and practicallv neglecUMi. 
Coals, on the other hand, were very active during the eari\’ 
part of tlie session, hut towards the cdose profit taking was 
m evidence. Among Mi.sccllaneou.s Industrials a ci-rtain 
amount of interest^ was shown in Pnhlic Ttilitv Concerns 
while certain ^ Engineering Conipanys were also popular. 
Sugar and vShipping section accounted for a fair turnover 
Teas continued dull and uninteresting. 

Government Securities . sympatliy with the strength 
of India Governmentks sterling securities in London Gilt- 
edge section ruled steady although price movements were 
very small. 5^ per cent. Government Paper, after it.s recent 
tali wys marked up at one time to Rs. 08-10 !hU nt time 
01 writing the price is Ks, 98-(L Other tenninahles wiu’c 
more or less uncliaii.i;e<i. pa- c„,i. I,., an li47-5li is now 
quoted at Rs. 102-.';; 4 jter font. I.omi 1900-70 at Rs 110-7- 
■ 3 per ceni. Uwn 

>'‘t Rs. 101 and 4 per ta-nl. Ii»4;l at 

iMedium dated issues 5 per eeiit, J,oan 

■ ; iK mrios-f 

Money oonlinued tight tiiid the tone of this sectimi to- 
wards the dose was rather snlKlued. The H.anfc ra re- 
f.; , mamed uudianged at Si per cent. 

fx;. Interest flcariHg .SVcHn'fiw.— There has toen -i Veen 

ed^han '’I’®’’® was report- 

" ’ ■ ma^Ld at R itT’ii If" Ah:.van,ira Preferem:.. w.-L 
' a^Rs “ '■ ‘-■haiiq,-.! haml.s 

fe' '' r\' iCamarhaUvs at 

Lansdowne .-it Rs. l.to. 

Frefereiices wi- >rT ielep hone 

and 7 per cent iLies at Rs k'/ 1- ‘*7 

Preference kept very' .st^ik-' -U 'rs r ^/.‘'Rineering 

ft-eference advanced to Rs 'ts-*. R '•-WRoratiim 

a deal at Rq u g- ' inimwavs reairded 

was marked a k iRo‘“n?,'’i“T P««b 

Railwa^ Prklaceht Ra w ‘'«>d 

■ : ®s usual, but 

sellers" t>’^s»«ess was reported owing to absence of 

BanglLr“S to Buperial 

business was reported in Light Raiiwavs* 

District board substdv Arrah-Sasari^^^^i^ shares enjoying 


Skivilml. -^“’■aranpore at Rs, 13 , 

Among other Traiisiion C'mipanies’ shares 
Iramway.s (only.) .-imanitcl for a deal at R*- wlV nerf 
ford Transport at Rs. 1-14. fahmta J amlh;'; c ^ 
nnpnncd to Ks. I.G-M on the issue of', s-nitf il , 
radia thneral Navigation and KaiHvav 
Ks. (2H-.S ,,n g,.o.l ciuiniry, and port Wiiiqnng £ 16^ 

'",7 K,;oram ai.h t’‘7t’“L 

recorded a deal at Rs. IMO; and .Mohini Mills changed 


kni'^r, .dih’ri ''‘'^'’'7'“'’ ‘'kj,kt‘tu,ek\kru^^^^ 

industry, as a whole, is looking 

meat ri"-!rd'in7*dl ’''f'iv* «to«>na«- 

, , , 11 c ;(b.ihtiMn tir rednetnm of surch.arge on 

■; to '» .tam-e ire.ght, ,he action of tlu ICastcrn tik 
Ka -.-...v n, abohslnng the s, ca! dcspat.diml to sda- 
,'o.'" “7’*'? y‘7"" K^s certainU- given an 

•dhi ,7, f '■'■■Rar.le.l by nianV that the 

alrtiHic^n tif nu accompli qiied fact. 

'Pt-ning of the market, on .Mondav, after the 

m,l V7T in‘'! *‘ m ■' 7'‘f i'f'-'-ailed in Voal shares 

and tifUm pnpular storks .such as Ik-ngal was marked up 

lih'm'l “ fa ’'7t Rs. 40; llurrili- 

wm V . f' . “n the ninionr that the cullierv 

(,, R.-' I '','"’0 "pi" Rs. 9; Rewa advanceil 

■ v..'' ,1 7 7 *" SKtiidard to Rs. 31-8 and Union 

-^ssirm progrc.ssed iwoflt-takm appeared 
't ,„7 fi— cmsi.icrably la-low the best, 

"? !>rcssure. Bniisdeopur met r 

to R./fr''*’"’*'' iny'-stors and lljc rate advanced, 

ifi-vcM, ^7’'-' ”f i»eijs;;il is qHoted at Rs. 285; 

: 7f", df‘^7' 7, '^7 7-^' b'l«iteWe at Rs. 89; East-: 
'o- l7- " : Y’-V R'S- KvS; Xew Bheerbuhi 

mnlUndmi-al Semte at Rs. 15-12;^ 

/fdio.- Jmc Mills sii.ircs optniai .|Hict on ifondav in 
-.v mpathv -.tnh e.isn-T cmtn.uiiiy markets, but a.s the session 
p (igiessed more ImyiHj; jiower develaiu-d and price.s appre- 
.!-7,7 ' was knmui that thcie was no 

, , Jr-.iir the miiiour t>f the epos^-jiibllitv cd' n break ' awuv 'of - 

certani importam Jutie interest from ' the Jute llilLs Assb- f 
*.y i7!*' ''imniiig at Rs. 64-9 sharply advanced 

L, r" t’’*B ”«‘i Knnsarhattv from a cinotation of Rs. 689 
impioved to Rs. («0, -xt the time of writing the prices are 
going lielow the best. Alliance -was matked npto Rs. 478 
on the rumour of t>elter divideml. Anglo-India kept very 
-o n ' 7,7“ B-s. 860; Bally at Rs. 270; and tenago-e 

t...et7£7'. advaticed i<, Rs. 49.8 bnt again came 

riem-iT*) ^7^' ’nd.gt‘ Budge kept .steailv round Rs. 405; 

I il 7i?f „ ' t'*' 7*““o‘£ Cheviot to Rs. 262 and 

: baUHfknvne. to Rs. '235.: ■ 

■ oc of ChHtrepore' at ' Rq.'.BBa 'ai^^^^^ 

KS 5u5 ; on the other hand Standard improved to Rs,430 
and Union to Rs. 6IKK * 

Clives and’ 'Nationals were : 
bright features. The, former advanced hv Ks. 2 to Rs, 40-2" 
and the later imprwed by a Rupee and a half to Rs. 80 at 
one time during the week. At the time of writing Clive 
IS quoted at Rs. 39-8 and Nationals at Rs. 29-10, It is 
rumoured that Kamashattv and Katiknarrah will pav the 
same dimdend as that of the last half-vear, that i.s R.s". 17-S 
for the former and Rs. 15 for the later, while the market ■ 
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expected increased dividends. The tone at the time of 
writing is quiet but steady with Howrahs at Rs. 64-14 and 
Kamaihattys at Rs. 668. 

Electricals . — ^Enquiry on investment account ^ was fairly 
in evidence in Public Utility companies* shares in anticipa- 
tion of better return in future. Benares I^lectrics improved 
to Rs. 15; Barrackpore E)lectrics changed hands at Rs. 97; 

' Jubbulpore kept steady at Rs. 13-4 and Upper Ganges Valley 
at the same figure. Patna Electrics accounted for a few 
deals round about Rs. 17-12; Cuttack Electrics -were marked 
at Rs. 8-8 and Upper Jumna Valley at Rs. 13. There are 
sellers of Dacca and Muttra Electrics at last levels but no 
business was reported so far. 

Engineering . — A fair business was reported in Engineei'- 
ing section although there w^as not much important price 
movement. Bengal Iron, improved to Rs. 5-4 on the news 
of the reopening of its furnace and a fair turnover resulted 
round about this figure. 

Indian Iron and Steel also improved to Rs. 8-8 after 
their recent slump. Burn & Co. (Ordy.) kept steady round 
about Rs. 310 and Indian Galvanising at Rs. 11. Indian 
Standard Wagon (Ordy.) recorded a deal at Rs. 75. 

Sugar . — Sugar shares have come in for increased atten- 
tion and a fair amount of business was put through. Bala- 
rampur after changing hands up to Rs. 20-4 are now’ quoted 
again at Rs. 19-12. Cawnpore (Ordy.) was very popular 
and a fair business w^as reported up to Rs. 38, But the 
prices at the time of writing is Rs. 37-8, Champaran met 
wdth a good enquiry and changed hands up to Rs. 22-12. 
New^ Savan was marked at Rs. 14. Raza at Rs. 143. Ryam 
at Rs. 37 and Samastipur Central at Rs. 11-14. 

Miscellaneous . — ^Tliere was no feature of outstanding 
interest among Miscellaneous industries and^ only the usual 
business was put through. B. I.^ Corporation (Ordy.) ad- 
vanced to Rs. 3 but eased off again to Rs. 2-14. Deferreds 
are quoted at Rs. 37-8. British Ceylon Corporation record- 
ed a deal at Rs. 10-10 and Tide Water Oil at Rs. 8-12. 
Bengal Paper (Ordv.) was marked at Rs. 97 and Indian 
Paper Pulp at Rs, 154. Midnapote Zemindary (Ordy.) w^as 
quoted at Rs. 80 while Burma Corporations are still weaker 
at Rs, 6 on Eondon advices. 

I’eas.— Interest has completely evaporated and dull con- 
ditions have obtained. Only four deals were reported up 
to the time of writing. Bishnauth^ are now quoted at 
Rs. 29-10 and 'Hattikhira at Rs. 27-8. 


BOMBAY STOCK EXCHANGE 
(By Wire) , . 

(From our Correspondent) 

Bombay, Friday, 
Bombay, January 24. 

Money Market . — ^Money market /was steady with inter- 
bank call quoting between 3 and 8| per cent. 

Exchange . — ^Exchange market remained steady with 
Banks selling T. T. at Is. 6 7/64d. for near position; Is. 

6 3/32d. for Eebrnary; Is. G5/64d. for March; Is. 6 1/16d. 
for April; Is. 6 3/64d. for May-June; Is. 61/32d, for July 
and Is. 6d. till end of the year. Banks are buying 3 months 
bills at Is. 6 3/ 16d. 

Security Market . — The market ruled steady though the 
prices were slightly lower than the previous week. There 
are chances of Government taking recourse to expansion of 
•currency. Rupee Security market is expected to move up 
gradually. 3| per cent. Paper ruled steady around Rs. 98-5 ; 
60-70 at^Rs. 110-6; 55-60 at Rs. 117-4; 45-55 at Rs. 118-14; 
1941 at Rs. 101; 47-50 at Rs. 102-4; 1943 at Rs. 106; 1935 at 
Rs. 101-4; 39-44 at Rs. 108; 40-43 at Rs. R)9; 38-40 at 
Rs. 108-8; Bombay Development at Rs. 103-4. 

Shares. —Steels infiuenced all sections of the market by 
ruling strong and active and at the close Textiles also firm- 
ed up on heavy .speculative buying. There has been good 
turnover during this week. Inspite of the heavy liquida- 
tion m Steels and other scrips, offerings have been easily 
absorbed reflecting inherent strength. 

Textiles.— Iteadmg scrips have shown a remarkable rise 
at the close. On buying pressure especially Dyeings spurted 
and closed at Rs. 986-4 compared with Rs. 940 in beginning 
of the week. Central Indias also closed higher at Rs. 367-8. 
Centuries moved up to Rs. 334-8; Gokaks also firmed up by 

7 points and closed at Rs. 333-12 ; Kohinoors were up by 
10 Rupees at Rs. 234-6; New Greats better at Rs, 227-8. 
Bombay Dyeings, Central Indias, Centuries, Gokaks and 
Kohinoors are likely to go still higher. 

Hydro Electrics . — This group moved, with the market 
and Andhras have risen in a spectacular fashion from 
Rs. 1,750 to Rs. 1,810. Tata Powers after being done at 
RSi 1,590 are now- steady at Rs. 1,575. Hydros were quoted 
Rs. 1B2-B. Andhra Valleys and Hydros seem attractive for 
investment at current levels. 

Iron and Steel.— As mentioned before,, inspite of the long 
•liquidation, Steels remained firm and active through the 


week with Ordinaries at Rs. 142-8 and Deferreds at Rs. 650 
at the close. The future market in Steels seems to be bound 
for still higher levels. Ordinaries at current level seem 
promising lock-up. Second Preferences closed at Rs. 170, 

Cements. -dements were a little quiet on account of pro- 
fit taking, Bundi closed at Rs. 37-12; Gwalior at Rs. 120-8; 
Indian at Rs. 376-12; Katni Deferred at Rs. ‘1,335; Ordinary 
at Rs. 377-8; Okha at Rs. 208-12; Punjab Ordinary at Rs. 26-6; 
Shaliabad at Rs. 373-12; United at Rs. 78-8. 

Miscellaneous . — ^Belapur Sugars were in keen demand 
and were done as high as Rs. 302-8 though closed at. 
Rs. 291-14. Bombay Burmas were practically neglected, Old 
scrips quoting Rs. 402-S and New at Rs. 131-4. Petrols had 
a sudden improvement to Rs. 4-5-0 at the close, but closed 
at Rs. 4-2-0. Tata Constructions were .bidding around Rs. 91 
at the time of writing. Telephones and Trams were steady 
at Rs. 119-4 and Rs. 166-8. 

Banks and Insurance . — ^Tliis section ruled steady vrith' 
Bank of Baroda at Rs. 108; Central at Rs. 38-10; Imperial, r 
Fully paid at Rs. 1,615; Partly paid at Rs, 403-2 both 
dividend; Bank of India at Rs. 123 and Union at Rs. 5-14. 

New India Assurance closed at Rs. 45-10; Oriental Eif© 
at Rs. 4,600 and Vulcan at Rs. 8. 


MADRAS STOCK EXCHANGE 
(From Our Correspondent) 

Madras, January 23. 

The securities market was comparatively dull except for 
profittaking deals in Paper and 4 per cent. 1960-70. There 
was little enquiry for short and medium dated loans. Mysore 
loans — old issues — were in persistent demand at full prices. 
Business was hampered in the absence of sellers. 

The demand for other classes of fixed interest invest^ 
ments was good. No transactions were reported in Muni- 
cipal or Port Trust issues owing to scarcity of scrip. 
Amongst joint stock company debentures business trans- 
pired in Cochin Malabars at Rs. 4 premium and Mysore 
Sugar at Rs. 7 premium. Spencer B. were popular at Rs. 13 
X. d. whilst Vasantas were in request at Rs., 105. Tata 
Second preferences closed easy at Rs. 171 after being done 
up to Rs . 173. 

Banks were dull. Imperial fully paids were done at 
1615. Bank of Mysore at 277^ and Centrals at 381 C. D. 
Indian Banks and Indo-Commercial were wanted at quoted 
levels with sellers absent. 

Public utilities attracted more attention*. Ajmers w’ere 
done at Rs. 11| and Vellores at Rs. 1S|. Madras Telephones 
improved to Rs. 21| whilst there were buyers for Rangoons 
at Rs, 13i. 

Mill shares were firm. Buckinghams and Gokaks were 
very active gaining two and ten points respectively. At the 
close Buckinghams were bid at Rs. 213 whilst Gokaks were 
strong at Rs. 231|. Cambodias met with business at Rs. 13| 
and Premier Hosiery Ordinary at par. Vasantas jumped to 
Rs. 114 cum div. buyers. 

Cement shares were erratic and weak at the close. 
United Cements had a spectacular rise to Rs. 80 but lost 
Rs. 3 at the close. The market had been dominated by 
Bombay speculators but there was good investment realisa-' 
tion at higher levels especially in Bundis, Punjabs and 
Shahabads. 

Sugar shares were firm, Deccan Old moved up to Rs, 290 
and Mysore to Rs. 25 with several buyers over. India sugars 
continued steady at Rs. 10^, Amongst outside market shares 
in which local operators are interested Belapurs were con^ 
sider ably higher at Rs. 297|. 

The Rubber share section continued featureless with the 
solitary exception of Malankaras which were absorbed at 
Rs. 45. Teas were slightly more active wfith hardly any 
changes of note. The market is full of sellers in several 
instances. ■ 

Sterling Kolar mines and oils were an active and rising 
market. Nundydroogs were higher at the close at 23-1*5 
whilst Burma Oils and Shells noted a sharp improvement. 
B. B. Petrols were a disappointing feature at Rs. 3,150, 

In the miscellaneous section local investors continued 
to absorb Burma Corporation around Rs. 6-1 . The weight 
of Eondon selling dumped local operators. At the close 
the local market showed considerable disinclination to 
operate further. Total steel issues monopolised attention 
again. This market has been consistently bull in these 
issues. The covering operations on the part of Bombay 
bears and bull baiying accelerated a strong market. At one 
time the market in Bombay touched Rs. 136 for the ordi- . 
naries showing a rise of 22 points from the opening price 
of the year and 26 points from the lowest price in this 
month. On account of this there was heavy profit-taking 
leading to rapid downward fluctuations. The market closed 
steady in the ordinaries at Rs. 130, The deferred closed 
at Rs. 640. 

The local market undertone is steady. Any falls are 
likely to ocur only in giltedged and teas. 
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LONDON STOCK EXCHANGE 


NEW CENTRAL JCTE MILLS CO., LTD. 

Hie DirectotvS beg to suV)Xiiit tlie audited accounts for the 
half-year exuled 31st December, 1934, showing a nett Proj&t 
of Rs. 1,68,630.8-5. 

After mahing sundry adjUvStinents, there is a balance at 
credit of Profit and I/)ss Account of Rs. 


The Directors recommend dividend on 
Preference shai'es at Rs. 3*8 per share 49,000 0 0 
and on ordinary shares at Rs. 10 per share ... 1,06,000 0 0 
and the balance Rs. 31,332-7-6 to be carried forward. A sum 
of Rs. 25,(KK1 has Ixeen transferred from Insurance Fund to 
form the nucleus of a Pension Fimd, 

In accordance with tlie agreement of the Indian Jute 
Mills Association, the Mills have workecT 40 hours per week 
witli 15 per cent, of the total looms silent until October, 
Iwoni November 1, mills have worked 40 hours per week 
with r2A' p€:ir cent, of the looms silent. 

CK M. Jutia, David Emi, S. K. Chowdhury, D. Wilson- 
Dire ctors. 

Messrs, Andrew Yule & Co. — Managing Agents. 
Comparative statement of balance sheets for the last 
three lamsecutive half-years:— 


NEW YORK STOCK EXCHANGE 


llalf-year IDtlf-year HaH-ytar 
ended ended en&d 

3142-1934 3<b6-1934 31424933 

■ Rs, 'Rs.. ■ Rs. 

24,.^), 900 24,50,000 24,60,000 

0,75,iK)O 6,75,000 0,76,000 

14,21,438 14,19,917 14,18,502 

8,85,019 7,46,263 ; 8,02,872- ■ ' 

1,85,338 1,77,047 1,77,623 


Liabilities — 

Capital 

W-orking ^ GapitM 
Reserves 
Debts. : 

ITolit & : Loss ' 


The market is already witnessing moderate gain in 
Industrial activity. There are signs of resumption of 
recovery in Steel The operating capacity is on the in- 
crease. United States Steel are operating at 44 per cent, 
for this week. The price of scrap steel is improving. 
There is also good investment enquiry in Wall Street. 
Selected Equities like Chesapeake and Ohio, National 
Distillers, Bethleheim Steel General Motors, American 
Radiator, Bendix Aviation, Radio Preferred are 
recommended. 

The market ruled quiet and stagna.nt on account 
of pending decision of the Gold Clause cases. Penn- 
sylvania Rail road has declared a dividend of 50 cents. 
Radio Corporation are paying on the 28th Januarj? all 
arrears of Dividend amounting to Dollars 9.62 on 'A* 
Preferred stock, hence 5 dollar 'B* Preferred Stock at 
42 seems to be attractive. 

Closing quotations: 

American Foreiga Power Common ... 4 

„ „ 7 per cent Prefd. ' ... 17 

Electric Bond Common ... ... 7 

Coiumbk Gas ... ... ... 7 

. American Telephone and Telegraph ... 16S 

Western Union ... ... ... 32| 

Chesapeake and Ohio ... ... 43" 

New York Central ... ... 18 

Baltimore and Ohio ... ... 12 

Erie R, R. ... ... II 

Pennsylvania R. R. ... ... ... 22 

Union Pacific ... ... 104 

'Great Northern Prefd, ... 14 

Befhelheim Steel ... ... ... 31 

United States Steel ... 371 

American Smelting ... ... 35^ 

International Nickel of Canada 231 

Anaconda Copper ... ... || 

Rennecott Copper ... ... 17 

Cerro de Pasco Copper ... ... 41 

Ford Motors of Canada “A** ... ... 30 

General Motors ... ... ... Sit 

Packard Motor ... ... ... 5 

Standard Oil of N. J. ... 42 

Atlantic Refining ... ... 24 

Socony ... ... ... 14 

Plymouth Oil ... ... g 

General Blectric ... ... 24 

American Radiator ... ... 15 

Celanese Corporation of America ... S 2 

General Foods ... ... ... ... 34 

National Dairy ... ... ... ... ig 

National City Bank ... 25:^ 

Sun Life of Canada ... ... ... ... 340*^ 

National Distillers ... ... . * ’ 26 

American Tobacco B. ... ... ... 32 

Dupont de Nemours ... ... ... ql 

Bendia Aviation. ... .. 

Radio Preferred ... 

n Ordinary ... ... ' g 


Assets—— 

Block (net) 
Stores iv Spares 

J 

Cloth aiul bags 
Outstandings 
Interests ' 

Cash , . 


66,16, 790 64,67,817 65,24,057 

12,17,062 10,84,377 12,81,302 

RWbO KMbO KMH) 


Saks ' ' 

Ordinary liividend 


■ TMB mAMMANPUn ELECTRIC SUPPLY. CO., LTD* 

■ ■ Rqjort .of - the directors for the year ended 30tli Septem- 
ber 1934:— - ' ' - 

'i’he DirecR^rs beg mhmit their Report and the 
amli'led iiceoimts for the year ended l^lfch September, 1934. 

Accounts.— The revaniie account' 'shows a profit of 
Rs. 0,839-2-1 as compared with a los.s of Rs. 952-S-7 for the 
ptevioufv 'year ' and' after ■■ deducting.' 'from, this amount the 
following items:— 

Rs. A., r. 

■. 'Managing'. A.gent\sAind'- Agents-:- eommissiouA.. ■ 683 14 6 

: Resident - ■'Rngiueer*s 273 9 0 

: , -Rebate .- payable to' ' -B . T . 'Railway 1 ,150 0 0 


there is a nett profit for the year of Rs, 4,731-10-7, which 
reduces to Rs. 41428-1-6 the balance to be carried forward at 
debit of Profit and Doss Account. 

Progress. — The Directors are pleased in report a definite 
improvement in the revenue figures for the year. In the 
early part of the period under review this was due iu the 
niain to the load provided by the sugar centrifugals installed 
in the town but from May onwards, the arrangements with 
the Bast Indian Railway referred to In the last re|>ort having 
been satisfactorily concluded, Shajehanpur Railway station 
and Rose Junction were chiefiy responsible for the increased 
output ■ shown ^ by the figures- given in this report. Whilst' 
at the same time the mtmber of consumers, both domestic 
and industrial continues to increase. It is feared that the 
application of the new Excise duty on Khandsari Sugar may 
adversely affect the prospects of devdoping the sugar centri- 



' f ' y -■ I . 

i'f-' '■ .'vV 


imiwiin 

■■I 


THE BANK OF MYSORE, LTD 


SHAH3EHANPDR ELECTRIC SUPPLY CO., LTD. 

The following figures show the nuiabei of units sold 
during the last tliree years 

1^31-32 1932-33 1933-34 

58,338 34,812 33,541 

53,169 28,774 30,467 

60,397 30,581 35,211 

53,374 44,807 54,007 

51,061 45,667 61,512 

49,200 46,731 51,665 

44,730 37,697 38,473 

33,840 36,735 53,640 

34,220 38,066 56,248 

36,289 38,291 61,952 

39,185 40,455 63,071 

37,869 37,096 58,295 


The net profit of the Bank for the year ending 31st- 
December, 1934 amounts to ... Rs. 4,89,606 7 -'-0 

which sum together with ... ... „ 35,337 5 8 

brought forward from 31st December, 

1933, aggregates ... • ... „ 5,24,948 12 8 

An interim dividend at the rate of 
12 per cent, per annum, plus a bonus of 
2 per cent, per annum, free of income- 
tax, was paid for the half-year ended 
30tli June, 1934, which absorbed ... ,, 1,40,000 0 0 

Placed to Reserve for Contingencies „ 60,000 0 0 

7" he Directors now propse : — 

To pa}^ a final dividend at the rate of , . 

12 per cent, per annum and a bonus of ‘ : , 

2 per cent, per annum, free of income- 
tax, for the half- 3 ^ear ending 31st 
December, 1934, wfikh will amount to ... ,, 1,40,000 0 0 

To transfer to Reserve Fund ... ,, 1,00,000 0 0 

To paj^ a bonus to the staff of one 
month’s salary, about ... ... ,, 20,000 0 0 

To carry forward to next account ... ,, 74,943 12 8 


October 

November 

December 

Januarj' 

February 

March 

April 

May 

June 

July 

August 

September 


The number of consumers served by the Company’s 
mains at 30th September, 1934, was 403, representing a 
connected load of 818 K.W, as compared with 371, represent- 
ing a connected load of 742 K.W. at the end of previous 
financial year. Messrs.^ Radha Krishna Galan, C.C.T. Bast- 
gate, G. M'acGregor— -Directors. Octavious Steel & Co., Dtd. 
J. MacGregor-~^Managing Director and Managing Agents. 

Balance Sheet as at goth September, igg^. 

Assets— 

7,00,000 Block (net) ... 5,78,752 

15,124 Stocks ... 19,810 

30,590 Spares ... 6,424 

Outstandings ... 78,717 

Cash ... 20,583 

Debit Balance ... 41,428 


Total 


Liabilities^ 

■Capital 

Reserves 

Debts 


INDIAN BANK LIMITED, MADRAS 


The Indian Bank, Dtd., has made a Net Profit < 
Rs. 4,27,318-14-10 for the j^ear ended 31st December, 193 
the Gross Profit and the Management Bxp enses , etc. , (i: 
eluding depositors’ interest) for the period beit 
Rs. 13,86,533-2-7 and Rs. 9,59,216-3-9 respectively. T1 
above Net Profit which is the highest for the Bank since i 
starting in 1907, together with the Balance of Rs, 57,409-4 
from the last year’s accounts, amounts to Rs. 4,84,728-3 
out of which, a sum of Rs, 83,152-15-2 was paid as ad4nteri 
dividend at 13% per annum for the first half-year etid( 
30th June, 1934. Thus, a sum of Rs. 4,01,575-4-2 wi' 
subject to audit, be available for disposal. 


Total 


BELVEDERE JUTE MILLS CO., LTD. 

The Directors beg to submit the Audited Accounts of the 
half-year ended 31st December, 1934, which after allowing 
Rs, " 25,000 for depreciation, show a nett profit of 
Rs. 2,12,436-15-5. 

After making sundry adjustments, there is a balance at 
credit of Profit and Loss Account of Rs, 2,71,948-15-8. 

The Directors recommend dividend 


AHMBDABAD BLBCTRICITY CO., LD. 

Report for the year ended 30th September, 1934. 

The Authorised Capital of the Company was increas< 
from Rs. 30 lacs to Rs. 75 lacs by the creation of 45,000 m 
Ordinary Shares of Rs. 100 each. 

The Directors have issued Rs. 15 lacs of 5 per cet 
Second Lien Debentures of 10 years’ currency of whi< 
Rs. 7| lacs were issued with effect from the IStli June, at 
the balance of Rs. 7'j lacs w^ere issued on 15th October, 192 

In accordance with the details pf thi^s issue given in tJ 
Board’s Circular to Shareholders dated 26th September, 19S 
these Second Lien Debentures will automatically becon 
First Lien Debentures on repajmient of the existing 7 p 
cent. First Debentures, which repayment will be made 
terms of the Trust Deed on 31st August, 1935. 

Further to this, 15,000 Ordinary Shares of Rs, 100 ea< 
were issued in terms of the Board Circular dated 26tli Sej 
ember, 1934, and were offered at par to Shareholders in tl 
proportion of one new Share in respect of every two Shar 
held by them on 18th September, 1934. The issue was su 
stantiailjr oversubscribed. 

Prodtictian.—The number of units generated was 11 
per cent, in excess of the figures of the previous year. 

A ccotwts. -r-Tlie Accounts show that after meeting £ 
operating costs and charges and after setting aside the sur 
considered desirable by the Directors to provide for Depi 
ciation, amounts written off and Reserves, the balan 
Sheet amounts to Rs. 1,61,021-14. By adding to this the su 
of Rs. 22,243-15-6 brought forward fiom last year’s Accouni 
the Slim of Rs, 1,83,265-13-6 is available for disposal, whi< 
the Directors propose to apply as follows -To payment 
a dividend at the rate of 6-| per cent, per annum on amour 
as called on 30,000 v^hares (now fully paid), paj’-able free 
Income-tax Rs. 1,77,883-4-9, balance to be carried forwa 
Rs. 5,382-8-9, total Rs. 1,83,265-13-6. 

G. C. Phillips, Chainnan. Purshotamdas Thakuid£ 
Ambalal Sarabhai, C. N. M'oberly, Frederic B. Stilenif 
Kikabhai Premchand, Chunilal V. Mehta, F, C. Aiinesh 
Chamanlal O. Parekh— Directors. 

Killick, Nixon 8z Co.— -Agents. 

The balance-sheet is as under :■ — 

Liabilities— Rs. Assets— Rs 

Capital ... 30,00,000 Block (net) ... Sl,75,< 

Debentures ... 19,50,000 Stores & Tools ... 1,22,^ 

Reserves ... 4,07,844 Construction 

Other Debts ... 8,36,554 Suspense ... 25,43, 

Profit & Loss ... 1,83,266 Outstandings ... 2,18, 

Cash & Deposits 8,18, 

Total ... 63,77,664 Total ... 63J7. 


on Preference Shares at Rs. 3-8-0 per 
share ... ... 24,500 0 0 

and on Ordinary Shares at Rs. 10 per 
share ’ ... ... 1,40,000 0 0 

The balance Rs. 1,07448-15-8 to be carried forward. 

A sum of Rs. 29,500 has been transferred from Insurance 
Fund to form the nucleus of a Pension Fund. 

In accordance with the agreement of the Indian Jute 
Mills Association, the Mills have worked 40 hours per week 
with 15 per cent, of the total looms silent until October. 

From 1st Novemt>er mills have worked 40 hours per 
week with 12-1 p^r cent, of the looms silent. 

O. M, Jatia, David Bzra, S. K. Choudry, D. Wilson— 
Directors : • Andrew Yule & Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years : — 


Half-year Half-year 
ended ended 
31-6-1934 30-12-1933 


Half-year 

ended 

30-12-1934 


Liabilities- 

Capital 

Working Capital 
Reserves 
Debts ... 
Profit and Loss 


Assets— 

Block (net) 

Stores and Spares 
Jute 

Cloth and Bags 
Outstandings 
Investment 
Cash 


vSales 

Ordinary Dividend 
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JUTE 



Names. 

Managing Agents, 

Ordy. 

Capital 

Paid-up 
per ordy. 

Market 

quotation 

■ 

Yield 

% 

Preference 

Capital 

Paid-up 
per pref. 

Bate 

Market 

quotation 

Yield 

Debenture 

capital 

j jouiuH 
pan':^naq?(j 

Market 
price per 
Rs. 100 

Blocks 



lls. 

lis. 

Its. 


Rs. 

Rs. 


Its. 

Its. 

Rs. 

% 

Rs, 

Rs. 

Adamjee 

A. H. Dawood & Go. 

.'10,00,000 

10 

IfJ^ 

4-6 

11,70,000 

100 

7| 

131 

5*5 

— 

... 

... 

43,83,838 

Albion ... 

Andrew Yule & Co.* Ltd. ... 

12,00,000 

100 

317 

3M 

9,00,000 

100 

7 

137 

5*1 

... 

... 


42.67,705 

Alexandra 

Begg Dunlop & Co., Ltd. ... 

0,00,000 

too 

342 

2*9 

0,00,000 

100 

7 

130a 

5*1 

6,00,000 

6 

lOOi 

ii0,07,596 

Alliance 

Begg Dun op & Co., Ltd. ... 

lil,00,000 

100 

4f54 

... 

15,00,000 

100 

n 

124 

4*9 

... 


'■ ... 

05„55,417 

Anglo-India 

Duncan Bros. & Co.. Ltd. ... 

.10,20,700 

100 


4*9 

27,(52, aOO 

100 

7 

147 

4*8 

... 

... 


499,63,972 

Auckland 

Bird & Co. 

20,00,000 

100 

202 

4*1 

10.00,000 

100 

7 

121 

.5*8 

... 

... 

••• 

103, 10.234 

Bally 

Geo. Henderson & Co., Lcl. ... 

20,00.000 

100 

27U 

3*7. 

20,00,000 

100 

7 

140 

5*0 

10.00,000 

6 

1031 

U1,28,755 

Barnagore 

Geo. Henderson & Co., Ld. ... 

£ 276,000 

.e 5 

2281 

... 

£ 200,000 

£ 5 

5 

07 

... 


... 

*•* 

£ 081,862 

Belvedere 

Andrew Yule & Co., Ld. ... 

1 14,00,000 

100 

480 

4*1 

7,{)fk000 

100 

7 

143 

4*0 


i •*’ 

... 

08,04,596 

Birla 

Birla Bros. Ld. 

24,33,000 

10 


... 

23.63,600 

100 

7i 

117 

6*4 

15,00,000 


IflOJ 

1,12.67,614 j 

Budge-Budge ... 

Andrew Yule & Co., Ld. ... 

1 IS, 00,000 

100 

402i 

8*7 

9,00,000 

100 

7 

112.’. 

4*9 

... 

■ 

... 

■!'.S2,7«3 ; 

■ 1 

- Cal. Jute Mfg. Co. 

D. Fodder ... 

1: 

4,00,000 

10 


5*7 




115 


4,00,000 

7 

Ill 

■ ■ ! 

0. *'3,490 

Caledonian 

Andrew Yule & Co., Ld. ... 

9,00,000 

100 

rM 

4*2 

10,00,000 

100 

7 

137 

5*7 

... 

... 


01,55,555 

Champdany 

James Finlay Co. 

50,10,400 

100 

222 'i*. 

4*0 


... 


.... 

... 


... 


1,38,64,2.12 

Cheviot ... 

Andrew Yule & Co., Ld. ... 

15,95,000 

100 

262 

4*0 

10,^0,000 

100 

7 

140 

5*0 



... 

73,00,421 1 

Chitavalasli 

Clive 

Me Lend & Co. 

Bird & Co, ... 

10,05,000 

10,00,000 

10 

10 

34J 

miiifj 

4*4 

4*4 

5,0(2,000 

i 8.00,000 

1 -A" 

1 00 
100 

6 

132 

I2q 

5*3 

4.0 

12.00.000 

. ..y 

103| 

■ 

^34,08,881'] 

Craig 

Begg Dunlop k Co,, Ltd. ... 

7,50,000 

■ ■ 

21 

S'- 

... 

* 8,00.000 
10,00,000 

100 

100 

7 

9 

135 

Si 

5*2 

6.00.000 

lO.OOdKKI 


1031 

107 

72,32,804 ' 
42,70,483; 

Dalhousie 

Bird & Co. ... 

1.5,00,000 

100 

462 

4-3 

.15,00,000 

100 

7 

141 

4*96 


. ... 


04,63,368 ' 

Delta ... 

Andrew Yule A*. Co., Ltd, ... 

14,00,000 

100 

474. 

4*2 

5,00,000 

100 

fi 

120 

rrl) 


... 


56,00,712 

■ Empire ... 

Me Leod & Co, 

0,00,000 

10 I 

46f 

' 2*7" 

10,00,000 

100 

7 

141 

5*0 

itOO.OOO 

5| 

105§ 

63,37,483 , 

Fort Closter 

Kettlewell Bullen A Co. ... 

14,00,000 

■ TOO j 

742 

3*7 

14,00,000 

100 

7 

147 ' 

■ 4‘S' 


■ ... ■ 


204,68.754 

Fort William ... 

Kettlewell Bullen & Co- ... 

14.00,000 

100 1 

1 

376 

. 4*2 

10,00.000 

100 

7' 

138 

5*1 

... ; 


... 

50,50,273 : 

Canges ... 

Macneill&Co. 

81,32,100 

son 1 

500 

■ ... 

6,00,000 

300 

8 

390 

.6*1 : 




2,07,r»o,rs08 1 

Gondalpara 

Gillander.s Arbutlinot & Co. 

10,80,000 

300 j 

1096 

3*4 



... 



1.11,900 1 

■ ; 6 ; 

. 108 ■ 

TfO,. 34,439 ■ 

Gourepore 

Barry k Go. ... 

24.00.000 

100 

■ B72 

5*2 

26,50,(00 

100 

6 

132 ■ 

4*5 


...J 

■ 

... 

1,50,57,075 

Hooghly Mills ... 

Gillander.s Arhiithnot & Co, i 

4,20.000 

10 

■' 741 


11,76,0(10 

10 

10 

201 

4*9.5 

■ i 



31,07,305 

Howrah 

Jardine Skinner (.1.': Co. ... | 

20,25,000 

10 


6*4' ■ 

{ 8,75,000 

too 

7 

133 

5‘.3 

*“* ■ . i 

... ! 



1,42,00,905 

Hukumchand ... 

Sri S. Hukuni(‘hfjnd A Co. ... ! 

30,00.0{j0 

n-. 

, 17Y 


' I7„5fl.00n 
40,00,000 

100 
100 , 

7 

4 

142 

118 

■4*0 
f>*0 , 

41,10.000 ; 

a 

112 

1,03,30,380 ' 

India ... 

Macldnnon Tdaekonzic k Co. , 

87,00,000 

m 

543 

8*4 

3a,oo() 

1 

n 





■ ... 

63,20,444 ; 

Kamarhatty 

Jardinc Skinner iS:, Co. ... j 

24,00,000 

100 

070 

■ m 

lO.OOJKK) 

loo 

0 

133 

4*5 

;■ ' ' V'' "i 

■ i 

... 1 


1,31,31,577 ' 

Kanknarrah 

Jardine Skinner k Co. ... 1 

110,00,000 

100 

590 

3*1 

10,00.000 

100 

0 

183 

'4*5 


... j 


103,58,0^7 

Kelvin 

McLeod & Co. ... 1 

7,00,000 

100 

7132 

" '■4*a 

10,00,000 

TOO 

7 

147 

4*8 


... ' 


71,21,035 : 

Khardah 

Anderson Wright k Co. 

30,00,000 

100 

533 

.3*7 

9,00,000 

100 

6 

125 j 

4*8' 


: 


1,21,90,887 

Klnnison 

F. W. Heiigm & Co, 

1.5,00,000 

100 

785 

■ ;3*7' 

15, (K), 000 

100 

7 

1141 1 

4*8 

I" ■ 


■■ ■■ 

02,85,478 ; 

1 

,, Dansdowne 

Bird A Co. ... 

17,00,000 

too 

9M 

... 

15.00,000 

100 

7 . 

132 

5*3 

15,00,000 


im 

81,70,807 : 

lawrence 

Bird & Go. ... 

10,00,000 

300 

600 

5*0 

15,00.000 

m 

7 

. 144 

4*0 

... 


04,00.837 : 

\tothian 

Andrew Yule C?o., Ltd. ... 

10,00,000 

300 

3(53 

3*0 : 

10,00,000 

100 

7 

146 

5*0 


... 

... 

:;;'.48,17J26 j 


Maekinnon Mackenzie A Co. 

24,40, r»co 

10 

511 




... 

■ 




... 

1,62,60,040 ; 

■ ' i 


F, W. Heilgers & Co. 

10,00,000 

100 


■4*3, 

7,50,000 

101) 

7 

l.'iO 

' 5*1 




95,12,035 ■ 

.i?.-jiatton'al 

^ ■ . 

Andrew Yule k Co. Ltd. ... 

35.000300 

10 

201 ^ 

-.4*2 

5,00,000 

1 00 

■ 7 ■ 

uni 

4*9 




25,55,825 : 

I'" New Central 

Andrew Yule k Co., Ltd. 

10,50 000 

100 

”462 

4*8 

14,00,000 

TOO 

7 

144 

4*9 




41,60,701 • 

1 Northbrook 

Nuddea ... 

Bird & Co. ... 

Barry & Co. ... 

8,00,00f3 

f.r»,70„500 

10 

50 

61% 

75 

3*9 

15,00,000 

100 

7 

141 

,5*0 

21,85,000 

7 ■■ 

112 

46,51,881 

1,16,24,015 1 

orient 

Andrew Yule & Co , Ltd. ... 

24,01,000 

300 

2441 

4*1 



... ^ 






04,00,892 

Presidency 

McLeod k Co, 

25,00,000 

6 

6t%G 





... . 


8,00,000 

5 

108 

■', 'r 

44,36,341 1 

Eeliance 

J ar dine Skinner & Co . 

10,50,000 

10 

84 

6.0 i 

20,00,000 

100 

7 

145 

4*8 




87,26,491 j 

Samnugger ... 

Thomas Duff k Co„ Ltd, ... 

£ 600,000 

£ 1 ; 

Sh. 70 

2*0 

£ 150,000 

■■‘£1 

■ 6 1 

3h. 27| 

4H 




£1,101,380 

Soorah ... 

McLeod <& Co, 

7,00,000 

10 

221 

■ ... 

10,00,100 

100 

7 

119 

5*0 




43,51,901 

Standard 

Bird & Co. ... ... i 

14,00,000 

100 

4681 

4*4 

9,00,000 

100 

6 

' 123 

4*0 




58.38,30 

Titaghur 

Thomas Duff & Co., Ltd. ... 

£600,000 

£1 

8h. 70 

2*0 

£150,000 

£1 

0 

Bh.%n 

4*4 




£ 800,232 

Union 

Bird & Co. ... 

10,00,000 ' 

100 

591 

6*1 

6,00,000 

100 

' 7 ' 

143 

4*9 

22,00,000 

H 

104 

08,62,373 

Victoria... 

Thomas Duff k Co., Ltd. ... 

£ 400,000 

£1 

Sh. 70 

2*0 

£ 150,000 

£1 


Sh. 27| 

4*4 


... 

£678,393 

Waverley 

Begg Dunlop & Co. Ltd. ... 

12, .50,000 

5 

j 31 

1 ... 

1 15,00,000 

100 

8 

■84 

r -*■'■ 

I 10,00,000 

1' " . 7. 

1 '.i 

■''109' ■■■ 

[ 40,55. 620 






COMPANIES 


^eprecla* 




tion 

Reserve 

Liabilities assets 

Rs. 

Rs. 


Rfi. 

9,74,938 

2,94,900 

12,41,363 

22,28,967 

30,74,464 

10,04,591 

6,91,865 

27,39,825 

16,22,696 

4,16.561 

2,35,216 

17,63.269 

66,00,000 

25,00,000 

11,03,536 

28,37,696 

83,00,000 

129,60,000 

10,79,513 

1,10,55,966 

63,07,246 

25,04,940 

14,68,284 

21,80,650 

42,18,858 

18,33,068 

1.89,980 

39,93,964 

£ 668,802 

£ 292,761 

£ 169,433 

£ 643,648 

39, 59, 961 

21,30,230 

h.27.386 

51,84,930 


17,96,021 

R.?R.4KS 


19,37,534 

44,14,948 


illl«llli«^ 

■laiilltil* 

IliiiiililiiiilSiliiw 
ililiililBiiiiilil»^ 
IRiiiSiliiiliBlKiiS 

pillllllllllliiilliS 

liililiiiii#^ 

^llillliiilM 
ISiiillfil^^ 








23,38,555 

30,87,191 

8,27,310 

31,74,019 

72,«1,627 

84,21,212 

6,34,804 

88,81.047 

36,31,421 

13,96,277 

10,21,792 

14,23,589 

528,363 


19,07,864 

16,28,206 

61,78,960 

10,89,781 

3,30,049 

31,31,458 

10,80,000 

1,12,393 

19,29,995 

8,89,404 

50,42,643 

17,81,162 

5,52,567 

41,87,310 

41,16,779 

21,26,010 

5,68,452 

34,65,042 

27,51,800 

16,90,000 

2, '*2,227 

19,83,910 

1 20.80,000 

77,29,992 

3,81,178 

28,07,850 

81,16,064 

16,78,702 

2,31,134 

25,44,105 

1,03,23,246 

6,00,000 

78,86,727 

71,85,116 

15,37,000 

27,41,835 

5,06,013 

8,24,843 

1,66,39,298 

48,70,000 

2,29,990 

1,07,75,133 

14,90,000 

17,43,174 

5,29,136 

23,22,990 

85,74,908 

44,07,440 

9,97,906 

58,89,474 

71,17,442 

8,52,231 

27,88,437 

27,6M87 

47,29,895 

3,71,042 

46,72,934 

1,2,895,109 

99,24,938 

21,00,000 

17,54,002 

P3,43,864 

73,74,627 

27,00,000 

7,57,502 

53,10,616 

43,08,400 

32,20,000 

304,133 1 

27,02,098 

90,37,461 

47,00,000 

8,88,735 ' 

74,32,568 

79,88,757 

37,99,050 

17,21,918 

72,03,297 

61,61,281 

6,02,224 

4,09,444 

27,36,812 

49,27,210 

16,90,628 

: 6,11,218; 

36,22,387 

21,68,726 

19,66,302 ' 

i 

2,09,123 

17,13,647 

93,48,105 

50,000 

76,36,040 

67,91,006 

53,26,914 

33,73,490 

13,63,231 

24,36,593 

6,21,468 

16,40,704 

4,50,933 

45,06,457 

22,01,416 

20,96,438 

8,86,019 

36,51,486 

35,64,856 

16,46,637 

4,48,421 

34,01,697 

41,95.603 

14,26,209 

6,34,574 

28,59,279 

35,31,892 

11,51,050 

8,09,770 

14,49,538 

12,30,555 

1,71,62^ 

. 89,30,65 

12,32,591 

47,41,580 

1 47,47,^^^ 

5,07,040 

57,08,700 

£ 690,165 

5 £ 220,^^^ 

£ 193,521 

£ 897,^20 

19,25,835 

1 4,10,000 

15,19,143 

11,16,623 

46,63,861 

) 12.44,892 

7,31,026 

32,04,102 

£ 633,01! 

1 £ 105,000 

£ 166,932 

£ 1,047,94,' 

67,89,04' 

1 20,56,324 

12,42,269 

45,26,856 

£ 406,001 

) 80,000 

£ 12451' 

£ 605,956 

I5,40,09i 

1 71.746 

20,71,027 

10,73,594 




li^liilaiiiiiliiii^ 

Isailftiilifiillifliiliili^ 

1111 


Kfi 


Siffi 


liliSJlIliitt’ 


M&0 




il> 




S: 






i»l 




■^if 

itiias 


Blil- 











NAME 


ASSAM GARDENS 

Anandabag 
Amliickie 

Baghmari 
Barduar 

Basmatia 
Bateli 

Betjan 
Bish^auth 

.Parmajan 
’ Borpukherie 

Cooliekoosie 
Bejoo Valley 

Bhunseri 
Bufflagbur 

Besai & Parbuttia 
Bhelakat 

Bimakusi 
Burruiig 

East India ... 
Gillapukri 

Gohpur 
Grob 

Hoopajuli 
Hoolungooree 

Jutlibari 
Killing Valley 

Kingsley Golaghat 
Ledo 

Koheema 
Motbola 

Mnrpbulani 
Naga Hills ... 

Namburnadi 
New Ciunatolliah 

; Eajgarh 
Seajuli 

Sapoi 

. , Teloiian 

Tengpani 
:^.":TeenAU 
^ .Tezpore 
'’^Titabnr 
Tyroon 

bachar gardens 

Alyne Pathemara 
Arcuttipore 

Balacherra 
Central Cachar 

Cbandypore 
. Eastern Cachar 

Iringmara 
Kallacherra 

Kalinugger & Khoreel 
Manipur 

North Western Cachar 
Roopaclierra 

Hungainattee 
Sonai River ... 


Managino Aoknts 

Paid-up 

Capital 

Reserves 

Block 

Accounts 

1 

L . 

1 Gillanders Arbuthnot & Co. j 

3,50.000 


5,00,7 to 


Begg Dunlop k Co., Ltd. 
Andrew Yule k Co., Xvtd. 

Andrew Yule k Co.. Ltd. 
Williamson Magor 8z Co. 

Gillandcrs Arbiitlinot k Co. 
Williamson Magor k Co. 

Mcleod & Co. 

Williamson Magor k Co. 

Planters Stores &: Agency 
Begg Dunlop k Co., Ltd. 

James Finlay ^ Co. 
Williamson Magor k Co. 

Geo, Henderson & Co., Ltd. 
Planters Stores k Agency 

Williamson Magor k Co. 
Kilburn k Co. 

Williamson Magor k Co. 
Andrew Yule k Co., Ld. 

Williamson Magor k Co. 
Octavius Steel k Co., Ld* 


' Andrew Yule k Co., Ld, 
Andrew Yule k Co., Ld. ... 

, Gillanders Arbuthnot k Co. i 
" I James Finlay & Co. ... ! 

‘ j Shaw Wallace & Co. ... | 

J Dimcan Bros k Co., Ld* ... i 

Buncan Bros k Co., Ld, ... 

• ; KettlewelIBullen^Co.,Ld. 

' i Andrew Yule k Co. .Ltd. ... 
■;K.asen 

Shaw Wallace k Co. 

: Duncan Bros, k Co., Ld. 

' Andrew Yule & Co., Ltd. | 
Williamson Magor k Co. ^ 

, James Finlay k Co. ... i 
! McLeod & Co, .* .. j 

Gillanders .Arbuthnot k Co. | 
Octavius Steel k Co„ Ld. ! 
Shtvw Walla(‘e & Co. . . i 
Begg Dunlop k Co., Ld. .. ! 
Begg Dunlop k Co., Ld. ... j 


4,45,700 


1,51,327 


•K0r),(J3{) 


^ I Mature 

I Tea 
^ver. i Acres 


New 

Tea 

Acres 


5,50,000 

3,00,000 


1 6,30,249 
I 2, .52, 399 

3,40.000 

3,29,100 

90,000 

i 4.08,897 
: 5,49,184 

3,20,000 

15,00,000 

1.50.000 

4.50.000 

3,38,698 

17,2.5,000 

4,02 000 
3,00,000 

j 3,350 

1 25,000 

' 5,63,109 
3,65,214 

1.30,600 

1 .20,000 

1,13,326 

15,000 

2, t3,92(i 
; i,tr,505 

2,53,525 , 
5,60,500 


6,66,689 

•1,70,000 

(bOO.OOO 

5,84,480 

3/25,000 

2,05,000 

7,20,000 

8,003)00 

2.36,700 
4,65,000 ; 

1>50,000 1 

2,85,000 
4,02, (H(i 

10,00,000 1 
3,60,000 i 

2,50,000 j 
95,000 1 

10,74.262 
2.99, 7‘)0 

3,38,000 1 
2,59,000/ i 
U25,000) ! 

■■ f 

1,31,000 1 

6,87,610 
0,62,829 ' 

2.09.000 1 

4.35.000 i 

' ! 

70,000 ' 
4,70,000 . 

2,92,766 
5,78,032 ' 

-7,30,000 I 

2,00,000 j 

2,00,000 ; 

8,f)(),ooo : 

l,9l,8t2 

2.40.000 1 

6.50.000 

1,05,000 . 
3,00,000 ' 

6,70,886 i 
5,50,000 : 

4,80,000 , 

1,10.000 

8.00,000 ; 


-1,10,748 ! 
-1,07,788 I 

- 08,108 I 

1,20,428 ! 

.5,794 : 
13,143 ! 

35,407 : 
19,354 I 

I 

-2,04,f;25 j 

• 3,219 I 

S.'IOt i 

- .52,038 I 

I 

• 7.5,708 ! 

9,019 ' 


320 

500 

540 

3,400 

2 1«0 
500 

' 475 
255 

590 

00(1 


20,333 i 1 J 
0,512 i 42^ 


.5,307 

1,95,9.57 

4,092 

1„552 

7.010 
1 1,903 


10, .503 ; 430 

9,140 1.102 


30,0(K^ 

2.50.000 

4.00. 000 

4.50.000 

2.50.000 

2 . 00 . 000 

2.49.000 

0,004)00 

5.98.000 

4.00. 000 

3.00. 000 
11,89,520 

1,80,001) 

4.00. 000 


I Ll9,i00 I 
4,92,B25 j," 


! 1,00,000 j 3/20,000 
LS5,000 


14)0,000 

1,15,000 


9,20,737 ' i 
2,10,900 I 

2,40,354 ! 
1,30,000 

B,94,770 
5,3B, 288 


; 1,00, 000 I 4,00,000 ! 
1 ,00,000 } 4,55,700 
121,16,000 i 
, 1 , 00,100 : 2 , 00,000 ; 
; 1,60,000 ; 4/K),0()o ' 


Octavius Steel k Co., LcL 
Gillanders Arbuthnot k Co. 

Jardine Skinner 1 % Co. 
Jardine Skinner & Co. 

J ardine Skinner k Co. 
Octavius Steel k Co., Ld. 

Geo. Henderson k Co.. Ld. 
Octavius Steel k Co., Ld. 

Jardine Skinner & Co. ... 

Gillanders Arbuthnot dr Co. 

Duncan Bros. & Co., Ld. 
Begg Dunlop k Co., Ld. 

Duncan Bros. & Co., Ld. 

Davenport & Co., Ld. ... 


1,10,090 j 

3.00. 000 I 

1/20,000 I 
10,00,000 1 

2.50.000 

7.00. 000 

1.60.000 

2.75.000 

3.00. 000 

4.20.000 

11,00,000 

4.00. 000 

1.75.000 
4,00,000 


13,000 ! 

89,537:! 
60,900 i 

73,316 i 
1 >05,000 j 

24.000 

30.000 

53.000 


5,00,000 

1,53,300 

1,55,000 

4,56,212 


1,67,922 i 
3,52,979,]:: 

' ■' ■ ■.96,282 I 
9,82,771' I; 

2,18,138 ' 

. 7,86,788 ] 

■ 2,57,900 i 
2,93/219 1 

2.97.000 
4,22,654 

9.50.000 
4,00,000 

1.75.000 
8,05,837 


' 17,644 I 
14.721 r 

•1.4‘I4-. 

■: .25,285: 

7,.519 

75,208 

4>761 ] 
1,756] 

2,592 * 
11,097 

18,604 

5,919 

: 10,992 j 
58,910 j 


22,982 
14,418 
16,074 I 
86,029 ■.■!' 

■ -2'J52 I' 


“-■2/22,309' ! 
24,725 i 


■■ 78,28.5 


■ 1,887 
. '7.248 

-1/20,220 

42.602 

183 
- 37J32 

38.506 

-2,78.381 

6,076 

7,249 


16 

50 

16 

189 

204 


.528, 

1 

■ 

■ 1 ■ ■ X? 

940 

■ ’f ’ “ 

473 

f 

■j '.-’o. 

H64 

1 vt 

460 

j . .M 

432 

1 4S 

.507 


1.838 

! . ■ 216 

579 


, 671', , 

j: ' 

'’■783'' ■ 

i ■■■■■:',"" 

861 

i 

818 

1 ■, ^ 5'; 

1.411 

i ■., lO- 

704 

1 : ■ , . 

1,100 

i ' ... ■'■- 
1 ■■■■■''■■■ 

39S 

!. ; ■ ,28'' ■■ 

; 427 ■ i 

58 

572.''' 

13 

125 

391 



500 

114 

688 


645 1 

1 '■■ ■’■■ :S7 
■ ■ 


Block 

Cost 

per 

Acre 


1252 

5S9 

1092 


1216 

909 

609' 

480 

(252 

730 

533 

558 

.129 

778 

506 

*877 

471 

770 

918 

731 

1358 

741 

667 

501 

1042 

326 

425 

533 

1195 

273 

1631 

606 

1165 

218 


875 

1037 

1105 

833 

898 

1030 

345 

578 


214 

409 

117 

656 

275 

715 

603 

604 

508 

818 

517 

667 

2545 

1,275 










COMPANIES 

' T: :v 


OUT'TURN AND AVERAGE PRICE ■ 

Dividend Pe. 



1 - 


~ Estimated - j . ■ j ■ 

1932 

1933 


lbs. 

As.® P, 

j lbs. 

As. P. 


179,824 

7 3 

180,755 

11 2 

204,800 1 Nil 1 Nil j Nil 

577,120 

5 4 

570,400 

8 2 

429,280 Nil Nil Nil 

334,560 

5 1 

289,450 

S 10 

291,760 1 Nil I Nil j Nil 

122^520 

4 8 

109,200 

7 11 

95,440 Nil 1 Nil Nil 

252,080 

10 0 

194,080 

12 2 

191,520 1 Nil 1 5 1^5 

280,946 

10 1 

279,588 

11 6 

304,480 Nil Nil j Nil 

441,824 

7 8 

364,160 

11 7 

357,360 r 7i I 5 ' ] 10 

2,276^873 

7 3 

2,151,176 

10 

223,600 Nil Nil 15 

226,362 

5-23 

219,930 

9*93 

228,400 [ Nil | Nil | Nil 

307,378 

6 6 

251,149 

10 of 

240,800 Nil Nil Nil 

202,880 

4 8 

73,402 

8 10 

176,000 1 Nil j Nil 1 Nil 

. 104,640 

5 1 

101,920 

9 2 

122,880 Nil Nil Nil 

430,586 

4‘48 

350,960 

9*04 

355,600 Nil Nil Nil 

429,885 

8 9 

385,697 

10 9i 

388,320 Nil Nil 5 

10,68,434 

6 9 

870,663 

11* 28 

880.000 6 Nil 

822,160 

10 8 

300,480 

11 11 

260,000 15 5 20 

488,824 

7 10 

378,004 

11 1 

876,560 1 10., 1 7i | 25 

157.040 

4-62 



16,000 Nil Nil Nil 

671,238 

8 If 

579,132 

11 OJ 

592,080 Nil Nil Nil 

360,960 

12 2 

297 760 

13 9 

276,000 i2j 12J \ 17i 

349,793 

8 3i 

306,587 

11 5 

300,000 Nil Nil Nil 

721,600 

6 0 

618,640 

10 0 

682,480 Nil Nil Nil 

280,640 

5 6 

217,600 

10 1 

213,680 Nil Nil Nil 

695,040 

7 6 

583,520 

11 I 

537,600 12| 8 20 

616,000 

6 1 

544,000 

10 9 

552,000 Nil Nil 5 

217,026 

5 1| 

202,480 

9 0 

199,600 Nil Nil 2|- 

1,012,478 

0 9 

908,080 

10 10 

924,000 Nil Nil 35 

660,334 

5 9 

591,025 

9 3 

608,000 Nil 2J 15 

348,800 

6 0 

307,360 

9 5 

320,000 Nil Nil 5 

330,560 

5-88 

280,080 

10*08 

804,000 7i Nil 20 

143,040 

8 8 

156,080 

12 5 

160,000 Nil Nil Nil 

382,348 

6 0 

401,049 

8*59 

400,000 Nil Nil 15 

457,870 

7 2*75 

379,120 

10 11 

440,000 Nil Nil Nil 

442,160 

5 7 

424,880 

9 3 

424.000 5 Nil 20 

145,760 

6 8 '■ 

339,600 

10 5 

132,800 Nil Nil Nil 

285,900 

9 8J 

3,38,704 

10 2 

325,280 15 Nil 7J 

510,480 

4^71 

454,640 

8*59 

443,040 Nil Nil Nil 

367,200 

5*82 

309,199 

9*78 

300,400 Nil Nil Nil 

347,810 

7 0 

272,000 

11 4 

,285.840 Nil ' Nil.' 5 ■ 

320,152 

6 8 

2,69,840 

10 9 

251,120 5 Nil 7J 

1,281,437 

5 3- 13 

1,197,520 

9 7 

1492,000 Nil Nil Nil 

292,400 

7 4 

235 540 

10 5 

238.640 Nil Nil Nil 

344,040 

9 1 

346,290 

11 6 

283,120 Nil 1 2J 6 

272,830 

4 2 

236,271 

7 11 

214,000 Nil Nil Nil 

805,680 

4 4 

271,600 

8 1 

228,800 Nil Nil Nil 

291,360 

4 5 

281,760 

8 4 

286,000 Nil Nil Nil 

725,200 

4 6 

585.520 

8 3*5 

574,480 Nil I Nil 5 

373,520 

4 4 

329,120 

8 3 

296,800 Nil Nil 7i 

508,160 

4 7 

351,680 

8 11 

407,200 Nil Nil Nil 

265,086 

4 1-1 

204,240 

7 6| 

. 224,000 Nil Nil Nil 

218,152 

3 10 

156,560 

8 4 

173,840 Nil Nil Nil 

200,900 

4 5 

396,303 

8 9 

203,840 Mil Nil j 5 

74,640 

5 S 

129,163 

S 8 

184,000 Nil 1 Nil Nil 

472,000 

4 10 

736,115 

8 5 

. 752,000 Nil 7l 10 

221,600 

' 5 1 

179,577 

8 4 

202,240 1 Nil Nil Nil 

527,721' 

4 10 

4.08,705 

8 10 

416,000 Nil '5 0 50 

501,040 

8' 97 

307,600 

4* 09 

419,860 Nil Nil | Nil 
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...SHIP 

■ 


NAMES 


POOARS GARDENS j 

Banarhat ••• ■" ^ 

Baiadighi • • ■" ', 

Birpara ••« 

Carron . ♦'• 

Choonabhuti ... ^'’ t 

Ellenbarrie ■- •" ■ 

Eugo '•* “* : 

Gopalpur 
Hantapara ••. 

Hasimara 

Huldibari 

Jaybirpara ••• ‘ 

Kilcott ^ ••* 1 

Manabarrie ... ** | 

Nagaisuree ... "’ 1 

Oodlabairie ... • * } 

Pbaskowa — •” | 

Rajabhat «- '“ i 

Eanicherra ’* i 

Rydak - ; 

Sarugaon i 

DARJEELING GARDENS 
Chamong •;*. 

Darj. Tea & Chmcona 
Diiaram 

Darjeeling Himalayan .. 
Gielle , „ 

Kurseong & Darjeeling •• 
Lingia 

Lobagar ** 

Maxgaret's Hope 
Mini^ 

Nagri Farm -.. 

Okayti 
Pashok ^ 

Pussimbing ... 

Poobong *•; 

Runglee Rungliott 
Sungma .•• 

Seeyok 
Singell 
Singtom 
Soom ... 

Teesta Valley 

Tukvar 

Tumsong 


Managing Agents 


Paid-up 

Capital 


.Reserves 


! Andrew Yule & C(k, E(L 
Jardine Skinner & Co. .•• 
Duncan Bros. & Co., eta. 

Andrew Yule & Co., Ld. ^ 
Duncan Bros. & Co., Ltd. 
Andrew Yule & Co., Cu. 
Ghose&Sons 
Duncan Bros. & Co. 
Davenport & Co. , Ld. 

Andrew Yule Si Co ,Ld. 

I Duncan Bros. & Co., Cu* 

»> 

. 

1 Octavius Steel & Co., Ld. 

1 Duncan Bros. & Co., ha* 
i McLeod & Co. •- 

■ i Begg Dunlop & C^)** Ld. ... 

. ! Jardine Skinner & Co. „ ••• 

. 1 Andrew Yule & Co., La. ] 


Williamson Magor Sc Co ... j 

Kilburn&Co . -m 

Andrew Yule & Cn., La. 

Davenport & Co., Ld. ... 
Jardine Skinner & Co. ... 

1 Williamson Magor & Co. 
Octavius Steel Sz Co. 

Begg Dunlop k CVj., Ld. ... 

! Andrew Yule & Co., Ld. 
i Williamson I^Iagor & Un 
! Duncan Bros. Sc Co.» Ld. 

; Kilburn Sz Co. 
i Lvenportc^Co., Ld. ... 

' Duncan Bros. & Co., LtL 

‘ Begj? Dunlop & Co., Lfl- ■ 

I Duncan Bros. Sc CiX, Ld. 
Hoare Miller Sc (kn, Ld. -- 

Andrew A'nlfi k Co.,Ld. 
M'illianisim Magor & to. 
Davenport & Co., Ld. ■■ 
■Williamson Mapir & Co. 
Davenport & Co. » Ld. 


8.40.000 1 

2.80.000 
2,81,000 
2,05,l(Ht 
2,08,!500 
1.75, OtH, 

84,(K)0 
6,19,l.'i3 
9,00 000 
ll,W),00(! 

1.85.000 
1,70,063 

4.50.000 

1.82.000 
8.40,200 


6 ,00,000 

3.00. 000 I 

4.50.000 I 

1. . 50. 000 I 

2 . 00 . 000 1 

1.50.000 

1 .20.000 

1 .. 50. 000 

12 ,0fl,0M 

16,00,000 

5.50.000 

8.50.000 

4. . 50. 000 

2.00. 000 I 

2.40.000 ! 

8 .20.000 

2.. 50.000 

8.00. 000 
5,73,000 
2,48,800 
3,4<5,400 


2 70, poo 40.000 j 24Vt,000 i 

oV^JlOO S.Tfl.OOO i i 

2.00.000 1.02.000 I 1,98,824 j 


DEHRA-DUN GARDENS : 

Dehra-Dun Tea Co. ... ■ 

CHITTAGONG GARDENS , 

Dantamara Tea Co. • • j 

Karnafuli •■■ ■■ i 

Kodala ••• **' 

Oodakab — *" 

SYLHET CARDENS ; 

Chundeecberra — ’ 

Dauracberra ... 

Hattikbira — 

Kaliti 

Loobab ••• 
Lackatoorab .. 

Maulvie 

New Samanbagh 
Patrakola •• 

Rajnagar 

Rutema 

Teliapara 

TERAI GARDENS 

Atal . *'* 

Belgacbi 
Gungaram 
Longview 
New Cbumta ... 

New Ter ai ... 
Pabaragoomiab 
Tirribannab ... 


Bullion Co*. Ld. 
Kilburn k Co* 


Oetavitis Steel & Coo Ld. 
Dunenn Bros* k Co.* Ld. 
Octavius Steel & Cbs., Ld. 


’i Gillanders ArbutbnottSiCo. ; 
i Kilburn k Co. ... ! 

1 Sbaw Wallace k Co. ... ; 
I Duncan Bros, k Co., Ld. 

1 Shaw Wallace k Co. ..• 

I McLeod k Co. ... 

! Duncan Bros. & Co., Ld. 


: McLeod k Co. 

! Davenpm-t tSc Co., Ld. 
Duncan Bro.s. & Co., Ld. 
Planters Stores & Agency 
Davenport k. Co., Ld. 
Kilim rn & Co. 

Begg Dunlop & Co., Ld. . . 


Block 

Account 

Carry-over 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 

10,11,984 

■ ' '1 

17,500 ! 

2,440 


'■ "- ^lA " 

i 3;.t7,H7l 

5*1.21 ^ 

i 1,07B 

■ ... 

822 

6,56,009 

' 20,050 

i: 1,S25 


495 

1 l,30,0(«l 

14,S10 

1 '■ 60B ■ 

... 

248 

! 3,81,872 

S35B 

i StlC) 1 


440 

i 1, .50, 000 j 

'13,750 

j 4Ba 1 

24 

293 

i 1,10,011! 

tmi 

i 243 j 

28 

m 

! 7,99,094 j 

2S,073 

i ■( 



j 10,00,000 i 

14,257 

] 2,427 1 

18 

k,". ''412'' 

1 26.86.432 ! 

1 60,421 

1 3,761 1 


701 

i 5,30,000 

1 IB, 263 

1 1,3B6 


897 

i 3,-17,000 

! 1,325 

i 600 

7 

571 

i 4.50,000 

1 71,075 

1 OSS 


1 479 

i 2,12,(MH) 

9,470 

'i 652 

78 

1 290 

’ 2,40,000 

1,55,302 

; 1,125 ; 


213 

2,81,720 

3,60.1, 

; 521 i 

89 

503 

1 <2,30,000 

9,779 

! 1190 i 


689J 

( S, 2.5,412 

2,03S 

764 i 


423 

f i 5 73 750 

2,107 

1,720 1 


383 

\ i Vsi,lB1 

6,0 n 

i 1,735 1 

27 

219 

> i 43>'* '^ 

14*940 

. m \ 

17 

683 


10 1 669 i 

m\ sssi: 


2,<}(^,000 j 

i 

7,00,060 i 
50.000 ; 
.‘i. 00.000 ; 
1.50,100 i 
*S 00,000 I 
I'oo.ooo i 

H. jm.ooo ’ 
*i.O.5.0OO ; 

0 . 00.000 i 

I. 40,000 i 
0.00,000 ; 
O.Olid^OO s 

; 

1 .50.000 ; 

^^.i?o.oocvl 
g .01 J 0"0 
|,,^!5.000 I 


1,57,0TO j 

4 25 000 ! 

00.000 1 
01 .0«) S 

1 ,00.000 I 
55 000 i 

1.75.000 ^ 

8.5.000 

lL-'t0,000 

2.05.000 

5 o.:mo 

50.000 
0,505 

1 . 10.000 

7.5.000 

1 ,f; 2 .oi>o 
iLOo.ooo 
1 lojmo 


4.00. 000 i 
1,50.110 !■ 

7.00. 000 i 
0H.41‘i ■ 

0,00.000 : 
1.42,004 1 

2.70.000 : 

1.. 50. 000 I 
0.02,H08 > 

4.10.000 ; 
2.^5,on'0 i 
1.40,000 i 

. B,S0,04S ! 
2J»0..0fM> j 
■5,50,125 
1,5.5,150 
I 2.00,000' 

[ :i.20.000 
1 10.00,700 
r 2,25,000 


7.75.5 
-1,7,270 ' 
77355 : 
- 01,110 
0,402 ' 
0307 • 
if»,2H7 , 
10.4Ht I 
5305 , 
17,750 
'253^5 : 

■ 2.102 
4,S12 
10.111 ; 
2.011 
.-37.505 ; 

4.050 i 
IS.0‘45 ■ 

0300 

8.050 


130300 
2.0Ci,000 
1,35.100 
' 230,000 


fLOflOOO 
1^,00300 
2, ‘PI 050 
5,00,000 , 

4.00. 000 

2 . 00 . 000 , 

430JI0O 

12,00300 : 
B, 20,000 ' 
2,50.000 
4,50.m3 


^ 1.42.110 

fjO.OOft ‘ 1 ,00.000* ; 

■00300 1,00.523 

■ /., -I 131.750 


20 000 
.130 000 
00.000 
4 0300 
2,20300 

70,000 

37 . 00.000 

47,500 

435,000 


3.51.044 ■; 
1.50300 j 
4270310 : 
2.53,720 1 
0,53,1 SO ! 
5,32.703 ^ 
231L520 '■ 

• ^30301 ; 

^ 40,00.000 i 
i’ 3,43302 ■: 
^ 2.76.000 i 
5 4415.000 ' 


2.25300 ■ 

1.25.000 ! 

4.20.000 i 
n 41-300 I 
1 30 000 ; 
. 430,000 I ■ 
2,60300 j 

2.20.000 ; 


30.000 

4,30300 

56.000 
85312 

1 30,000 

2,2.5300 

137331 


436,6^30 ; 

4S347 
ri30300 
4,00300 
1,11,10.5 i 

4,50300 

2.fl3..5.50 

3,60,000 


--75.71S 

0335 

.5.'061 

^--.1,24,221 


■135,450 4: 

8,645 I 

2SJ'mi ' 
0,260 { 

» 1,24331 1 
■ »- 30,760 i 
-2.53,436 ■ 
6,203 i 
336,114 j 
.-^■■1,46,324.1 
-.-43332 !'■ 
■1,3.5,B53 f 


--:4n,17S 
.57.310 . 
10.035 ' 
-26.210 
11321 

4.4S3 

^333.106 


2m 




COMPANIES 


■'i'"' '■l 

j«'i’ • ,' ® 

Em - ‘ -m 


pe;, r ' 


Outturn and 


Average Price 


Dividend 

1931 1932 1933 198_4i 


S “? '(P- 

?PS Market ^ 

%t Price 3 

ea tn 

Ph 


1,126,960 

984,400 

903,128 

424,522 

338.280 
297,259 

171.280 
720,000 
874,355 

1,886,106 

3,691,674 

288,320 

804,104 

306,686 

805,520 

486,400 

154,862 

710,800 

8,58,160 

948,661 

288,480 


93,662 

846,294 

60,800 

204,400 

53.280 
409,858 
182,722 
172,480 

93,600 

235,072 

152,760 

285,958 

114,240 

135,440 

151,200 

109,680 

132,080 

240,343 

159,520 

165,634 

336,197 

441.280 
123,070 


A. P- 

4 11 1,208,400 9 7 

= 0 791,280 8 _9 

5 3 690,640 8 10 

g 8 373,440 9 8 

“ 5 474,480 9 5 

4 8 240,000 9 1 

g 8 133,920 10 0 

5 8 1,454,781 10 ^ 0 

g o 3,166,021 8^ 

.1-40 619 970 8 17 


g" 1 305,760 

t i 654,292 

g 4 246,691 

R q 79,730 

4 2 

g 0 156,880 

g 0 560,420 

4 4 649,596 

* 4.| 900,000 
, ^ 8 294,160 


6 71 75,967 

a-ooT 348,994 
^4^ 2 82,880 


8 9 

10 0 


8'92 

9 0 
15 11 

4 6 

15 5 
11 11 
12 IJ 

16 4 
6-89 
8^54. 

10 1 
10 1 

9 8 

16 8 
14*63 
8 5*9 

10 4J 
8*02 
9 4i 
11*83 


163,440 

59.040 
352,492 
142,242 
161,100 

87,360 

238,775 

131.040 
237,381 
141,628 
136,160 
114,880 

99,664 

100,080 

2,72,285 

129,600 

153,373 

271,927 

473,575 

97,994 


12 IJ 

14 7 
1*83 

11*16 

12 3 

15 0 

16 4 

17 9 
14*08 

11 9 

13 111 
12*03 

13 0 

14*90 


72. 

403,4^2 

222,231 

186,443 


268,960 

375,299 

1,477,040 

275,200 

525,280 

460,764 

106,847 

835,070 

■■5,078,775;! 

859,620 

684,365 

860,442 


343,595 

148,037 

974,350 

870,900 

237,667 

293,898 

537,294 

564,960 


2*90 •• 

4*22 402,585 

4*27 221,465 

4*65 207,556 


4 7 235,993 

4 10 288,864 

4 0 1,167,920 

4 6 235,520 

4 2 426,450 

4, I 375,280 

8*79 ... 

43*29 643,^20 

5 0 3,997,891 

4 4*33 304,000 I 

4*30 580,019 

4 10 681,865 


4*67 270,180 
4*36 132,873 

5 1 810,965 

8 10 286,961 

4 n 215,390 

4*40 387,180 

5*92 450,651 

4 2 421,275 


8*59 } 
7*66 
8 8 
11 7 

7*73 
8*29 
9*45 
8 3 


NAMES 


DOOARS GAEDEMS: 


Nil Nil 


30 


10 


50 


10 

... ' 

20 

... 

n 


30 


25 

... 

12J 


10 


40 

5 

15 


80 

10'"’ 

20 

7UR 

n 


15 


5 


30 


Nil 



.51 » 

Nil 1 Nil 


5 Nil Nil 

10 10 1?, 

8 8 Nil 


485 

45S 

SOlix 

25| 

64jx 

245 

892''/2X 

33%x 

121 

44%X 

lOVa 

58% 

14 


35 

... 

100 

395x ' 

5 


10 

11% 

10 


10 

28% 

6 

... 

100 

97 

Nil 


100 

132 

10 


10 

15% 

20 


10 

36% 

3| 


10 

14% 

7h 

... 

10 

22 


... 

1 100 

109 


Nil 

Nil 

Nil 

10 

Nil 

Nil 

10 

40 

Nil 

Nil 

10 

. 100 

Nil 

Nil 

Nil 

10 


Nil Nil Nil 

Nil Nil S 1 

Nil Nil 10 

Nil Nil 5 

Nil Nil Nil 

Nil Nil Ni 

Nil Nil Nil 

Nil Nil S 

10 25 80 

Nil Nil Nil 

1 Nil Nil Nn 


80 10* 


100 lOOOifC 

10 71 


Nil Nil I Nil 

Nil Nil Nil 

Nil Nil , 20 

Nil Nil Nil 

Nil Nil ! Nil 

Nil Nil i 5 

5 5 1 15 I 

Nil Nil i Nil 


' InterGii divideiui 


1*2 Banarhat 
5*6 Baradighi 
3*0 Birpara 
7*1 Carron 
2*1 Ckoonabhuti 
6*2 Ellenbame 
:-3*3^' ■ Engo^^'^' v 
Gojpalpur 
6*2 Hantapara 
'5*5: Hasimara', ' 

4*1 Huldibari 
3-9 Jaybirpara 
Kilcott 

6*0 Manabarrie 
9*0 Nagaisuree 
6*1 Oodiabame 
6*2 Fhaskowa 
3*4 Rajabhat 
2*5 Raaicherra 
5*1 liydak 

Sarugaon 

oarjeeling'Igaedems ■; ' , 

j ... Chamtmg 

4*6 parj. Tea & Climcona 
I 6*1 Dilaram ^ 

Darjeeling Himalayan 
3*6 Gielle ^ 

Kursiong & Darjeeling 

Lingia 

Lohagar 

3*0 Margaret’s Hope 
6*95 Mira 
5 95 Nagri Farm 
6*95 Okayti 
3*25 Fashok 

Pussimbing 
3*3 Poobong 
8*9 liungiee Rungliofct 
4*25 Sungma 
3*4 1 Seeyok ■ 

6*18 Singell 
, ... Singtom 

6*35 Soom 
^ 5*7 Teesta Valley 

F 2*5 Tukvar 

I j 5*0 Tumsong 

/ : DEHRA DUN GARDENS^ 

g , . Dbera-Dun Tea Co. , 

CHITTAGONG GARDENS 

_ Daiitamara Tea Co, 

^ Karnafnli 

Kodala 
Oodaleali 

.... 

1 SYLHET GARDENS 

KQ ... Chundeecherra 
'o‘.g Dauracharra 
^5-6 Hattikhira 

i% 3-1 KalW, 

'g Loobali 

i ■“ Laekatoorah 
\§ j Maulvi 

Ml i New Samanbagh 

^ Patrakola 
i Kajanagar 

i 1 Rntema 
I ;;; Tellapara 

. I TERA! GARDENS 

1 ■ ; 

0 V ... I Atal 
i I Belgaebi . 

i Gimgarara- 
i ‘ I Longview 

i. i Mew Clmmfca ^ 

it r 

' V7 i Paliaragoomia 

^ ' 1 Xirriliannah 
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NAMES 


Adjai 

Aldih 

Amalgamated 


Bansdeopur ••• 
Bansra 

Baraboni ••* 
Bengal Bhatdee 
Bengal ^ * • 

Bengal Gindin 
Bengal Nagpur 
Bhalgora 
Bhulanbararee 
Bokaro and Bamgur 
Borcola 
Borrea 
Burra Dhemo 
Burrakur 


Central Kurkend 
Churulia 


Beoli 

Dbemo Main 


Equitable 


Gbusick and Muslia 

Gopalichuck 

Go'vindpore 


Hurriladib 
Jainty (Central) 


Kalapahari ... 
Katras Jharria 
Khas Kajora"! 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Slawra 

New Beerbboom 
New Manbbaom 
New Sinidibi ... 
New Tetturya 
North Bamuda 
North West ... 


Parasea 
Pencil Valley 


Baneegunge ... 
Rewa 


Managing Agents 


Situation 


Andrew Yule & Co, Bd. 
Macneill & Cc. 

Shaw Wallace & Co, 


GIG Bighas 
4 , ail M 

8 ,af)l Acres 


Kamt anagar, Burdwan l)t* 
Jherria and Haneegunge . 
Pencil Fields 


Jardine Skinner & Co. 
Kilburn & Co- *•* 

J-L V. Low&Co.Ld. ... 
Andrew Yule h Co. Lei. 


liii 


fX 

M^la • , ... 

'Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singarana 

South Kranpura 

Standard 


Talcher 

Union 




Western : '. . 
W.. West Jamuria^ 


, lii r * - 

stB. ’»«»'“ % 




H. V. Low & Co. L(l. - 
F. W. Heilgers & Co. ••• 

Andersjui Wright h (..o, 
H. V. Lov/ & Co. Lcl, ... 
F. W. Heilgcrs h Co. ... 

I Andrew Yule h Co. Lo 
/Bird & Co.- ... ■ 


G 7 (i Bighas 

‘ 22 , 5 (H) „ 

870 Acres 
50,000 „ 

077 „ 

1,871 Bighas 
1,250 „ 


Anderson Wright & Co. 
F. W, Heilgers&Co. ... 


Andrew Yule & Co. Ld, 
Macneill & Co. 


143452 


Martin & Co. ^ | 

! Anderson Wright & Co. | LOjiS ,» 
i 1 ? W & Co, *.• 1 


i F. W. Heilgers'&Co, 
j Macneill & Co. 

; Villiers Ld. 


8,752 
785 ,3 


Andrew Yule Sc Co. Ld. | 


I Shaw Wallace Sc Co. ... i 
' II. V. Low & Co . 3 Ld. ... > 


Jardine Skinner t*y Co- ... 
Andrew Yule & C'o. Ld, 
Macneill & Co. 


> Shaw' "Wallace Sr Co. ... J 
! Balmer Lawrie v% Co. Ld, j 
, Oct avius Steel & Co., Ld. i 
} H,Y, Low&CV>.,Ld, ... I 
I Shaw Walhun^ iHc Co. ... 


I Andrew Yule & Co. Ld. 

I ; 

i F, W. H.dlgers & Co. . 


80.000 „ 


! Kilburn & Co, 
i Shaw Wallace Sc Co. 


! S/JW 3 . 
; 0,500 ,3 


Kilburn Sc Co, 

Shaw Wallace Sc Cu 


j 80,714 


Martin & Co. 


Gill, Arbutbnot Sc Co. ... 
Andrew Yule & Co. Ld, 
F. W. Heilgers 
Villiers Ld. 

Bird & Co. 

F, W. Heilgers & Co. ... 


18,120 
2,287 
BiO 
700 
01 j 2 
B82 
1,1.50 
1,008 


W^illiersXd. ... 

Williamson Magor & Co. 


Andrew Yule & Co. Ld. 
Macneill & Co, 


.Ihcrna 

Toposi 

Baneegungc and Jherna 

Jherria 

Haneegunge 

Oiridih 

Bhuggutdih Dl. 

.Iherria 


j H - 

I Ilnpribagh 

I Adjai ■■■• '•* 

j Sitarampore 
t Raneagiinge ... 
i Burdwan, Haneegunge and 
! Jherria 


2,780 Airres 
7,400 Bighas 


Kurkend in Jlierria 
Haneegunge ■ ... 


Beaberghur 

Haneegunge and Jherria 


Haneegunge 

.Iherria 


•Iherria and Haneegunge 
Paibrole in Santha! Pergs. 


ILineegunge 


; •Iherria 


Haneegunge 


1,075 Bighas 
8,818 . 33 
701 „ 


iuue^^enUnge 
*hf rriji 


iueegim're 


llaneegunge and Jherria 
P‘uieh Valley 


Jlierria a nd^ Ea neegunge 
, Centra! India 


Punda%a!swar 

Haneegunge 


■ Jherria 
Haneegunge 
Karan pur a 
.Iherria 


Orissa near Ciiitaek 
Jherria' 

Haneegunge 


Paid up 


Ordinary j 
■ Capital i 

' 1 

■Nelt 

Block 

■ Hs. ^ ■ 

Hs, 

3 , 50,000 


3 ,:«i, 7 (io 

10 , 01 ,S 

10 , 68,060 

U, 80 ,f 

6 , 00,000 

4 , 14 /, 

»,.SL 0 !)!) 

i-h 5 (),i 

19 , 92,520 

■ 18 ,] 

4 , 49,330 


40 , 00,000 

88 , 67 ,] 

i 4 , 730,000 

4 ,(IS,I 

[ 3 , 37,500 

2 , 07 ,] 

^ 16 , 00,000 

18 , 47 ,C 

i 7 , 15,000 

■ 11 , 88,8 

! Pi, 80, 000 

8 , 07,7 

i 4 /H ,500 

3 , 64,5 

i 5 , 00,000 

■ f), 35 ,( 

] 8 , 12,500 

1 7 , 58 ,‘ 

I ' 45 , 46,210 

1 . 22 , 78 ,, 

i 3 , 00,000 

■ 1 , 71 , 

1 . 1 , 50,000 

1 , 20 , 


■ . 4 , 50,000 
Ifi^OO^UOO 


2 , 82,500 
14 , 02, ‘200 


2 -MHMIOO 21 , 53,902 ' 


18 , 00,000 10 , 72,028 

0 , 50,000 . 16 , 60,093 

2 , 00,000 


8,00,000 


5 , 39,507 


4 , 85,000 1 4 , 85,100 


a,rohooo 

5 , 00,000 

1 , 81,400 

5 , 50,120 


55,866 

4 , 64,310 

3 , 80,401 

7 , 64,047 


4 , 50,000 


4 , 08,646 


2 , 50,000 

■ 2 , 08 , 110 ;' 

5 , 65,760 


2 , 13,032 

1 , 67,332 

5 , 30,218 


Nazira -- 

Haneegunge and Jherria .. 
Burdwan and 5 lanhhuni Bl. 
Jherria 


7 , 48,240 , 
17 , 76,280 I 
8 , 00,000 

8 . 50.000 

. 8 , 4 a , 380 ^ 

2.50.000 

1.15.000 


5 , 35,007 I 
18 , 32,000 ! 
4 , 00,470 I 
2 , 32,707 ; 
15 , 9 ‘ 2,889 
1 , 81,500 
:. 2 , 28 , 594 ' 


2 , 50,000 


1 , 98,500 


8 , 00,000 I 

5 , 25,000 ? 


6 , 88,185 

8 , 30,004 


12 , 00,000 

l 3 /> 0,000 


21,61 281 
10 , 23,801 


18 , 40,400 

8,00,000 

1 . 25.000 

2 . 80.000 
8,00,000 
3 , 50,000 

37 , 50,000 

8,00,000 


17 , 40,680 
7 , 79,824 
58,413 
2 / 26,667 
6 , 70,041 
2 , 82,002 
16,00 208 
4 , 86,003 


20,00,000 

8 , 50,000 


2,00,000 

6 , 93,480 


17 . 75,415 I 
2 , 30,100 j 


1 , 59,013 ! 
9 , 96,833 I 



COMPANIES 


Liquid Carry 

Reserve Liabilities Assets Forward 


60,000 

3,25,000 


1,69,725 

21,336 

9,817 

61,51,950 

1,12,000 

41.90.000 
5,13,226 

6.80.000 
1,15,543 

20,000 

1,04,53,660 

20,000 


80,000 

1,17,200 


1,37,938 

5,34,663 

2,25,103 


20,117 

31,588 

28,97,311 

1,95,061 

7.68,214 

12,501 

2,80,299 

83,752 

1,91,643 

1,20,178 

47,246 

1,70,835 

1,02,227 


1,18,081 

27,500 

1,42,398 


1,95,000 

4,04,850 

20,000 

2,87,562 


2,87,232 


1,32,145 

40,000 

85,750 


20,000 

7,00,000 

5,96,331 


52,500 

2,00,000 


7,339 

2,79,796 

5,93,554 


3,75,610 

81,199 

3,27,349 

55,380 

44,99,122 

1.00. 562 I 
9,03,917 
5,28,008 
2,56,645 

4.00. 42"^ 
1,81,476 
4,57,288 
1,35,277 


16,10,780 64,51,018 

2,26.913 56,400 

25,243 70,622 


33,340 3,17,352 

1,03,518 3,79,119 


7,67,780 7,48,925 24.86,069 


54,478 

6,63,556 

6,550 


50.815 

2,36,313 

76,309 

3,35,666 


Accounts 
close on 


86,363 

3,15,731 

84,529 

6,85,670 

13,54,465 

43,957 

62,254 


1,83,000 1,96,944 


4,00,586 

66,898 

1,30,943 

5,01,589 

24,497 


5,39,951 

7,08,882 

61,904 

54,285 


1,62,125 

1,52,901 

1.08,830 


2,69,712 

12,19,190 

5,75,438 

13 , 64 -* 

50,674 

1,87,900 

3,11,603 


6,33,701 


57,713 J anuary & July 
23,827 June & Dec. 
18,639 Sept. & March .. 


-1,676 

-1,06,509 

-45,16,293 

-1.01,606 

75,173 

-74,768 

15,530 

-18,945 

—1,21,434 

4,021 


June & Dec. 
March 31 

June & Dec. 
October & April 
t June & Dec. 

Sept. & March 
June Sc Dec. 

May 31 
June & Dec. 
Sept. & March 


18,929 June & Dec. 


August & Feb. 
June & Dec. 


•"2,48,177 

-2,19,765 

-22,149 


3,112 

8,078 

14,596 

-3,65,016 


-2,98,556 


Sept. & March 
June & Dee. 


2,162 3,458 83,576 

2,95,000 2,36,625 7,44,514 


August & Feb. 
January & July 
June & Dec. 
June 30 


April 30 
June & Dec. 


6,840 Feb. & August 
68,840 April & October 
3,265 Sept. & March 
—7,89,466 December 31 
—1,59,232 Feb. Sz August 
8,823 Jan. & July 
8,823 Sept. & March 


2,230 June & Dec. 
88,860 

20,497 Feb. & August 


Paid up per Market 


Share 

price 

. Rs-. , ; ■ ■ 

- "Rs.' 

10 

/ : 'i 


NAMES 


25 Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Hamgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central Kurkend 
Churuiia 


Deoli 

Dhemo Main 


395 /^ Equitable 


Ghusick and Muslia 

Gopaliehuck 

Govindpore 

Hurriladih 

Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 

Minto 

Munduipur 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Ondal 

I Farasea 
52 Pench Valley 


















I 


21,39.481 6,01,367 17,88,662 

1,00,000 2,00,124 6,40,913 


9,094 Sept. & March 
19,671 June & Dec. 


mm Haneegunge 
X 414 Rewa ■ 




2,00,000 

2,75,000 

1,865 


1,55,000 

1,33,992 


3,20,112 

3.65,717 

19,408 

70,526 

77,882 

12,158 

.36,181 

•2,18,616 


4,63,000 2,18,616 

12i950 1,05,0.54 


7,7.56 

3,08,836 


1 81,189 -2,43,643 ,, 

46,335 -3,40,258 

88,161 ... 31st Janu.^ry, 

3,49,102 5,143 

4,59,639 11,108 „ 

75,730 -2,05,301 

1,65,355 —20,618 August & Feb. 

9,81,950 14,131 June & Dec. 

3,18,197 —24,462 September 30 

3,38,821 4,398 June & Dee. 

48,743 -19,884 Feb. k August 

2,15.970 26,395 .Tune ..5^ Dec. 


3 ! Samla 

13.^5 [ Satpukuria and Asansol 
2% 1 ^<^5ar.soIe 
X 6 I 4 I Seebpore 
‘Ifjx j Sendra 
XI 4 I Siiigaran 
51 ^ I South Karanpwra - ■ 

3114 i Standard 

1 *Faieber , ■ 

1814 ! Ffincm ■ 

2^4 (• Western 
10^'ic, West Janiuria 
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MISCELLANEOUS— ENGINEERING. 
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BOMBAY MISCELLANEOUS 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okiia Cement 
Punjab Portland Cement 
Shahabad Cement 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms.P. 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwr.Supply P... 

Surat Electricity 
Tata Power 


ENGINEERING & METAL 
WORKS 


Aicock Ashdown Sc Co. Ltd* 
JosPfi Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COBIPANIES 


Empire of India Life Asst*. . . . 
Indian Mercantile Insurance . . 
Jupiter General Insurance F 
New India Assurance . . : 

Oriental Life Assurance . . . ■ 
Vulcan ... 


MISCELLANEOUS 


Secretaries, 

Managing Directors or 
Managing Agents 


Paid-up 

Capital 

Ordinary 

Rs. 


Killick Nixon Sc Co. ^ ^ 
iGwalior State Trust Ld. 
ITata Sons Ld. 

C. Macdonald & Co. 

II. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


Killick Nixon & Co. 

Tata Hy. Elec. Agencies Ld. 

P. D. Mahaluxmivala 

R. H. Parker -* / 
United Eastern Agencies Ld, 

Tata Hy. Eiee. Agencies Ld. 

Killick Nixon Sc Co. ^ . 

Tata Hy.-Elec, Agencies Ld, 


Turner Morrison & Co. Ltd, 
E, J. €, Herring ... 
MeKeime^’Co. ... 

B. D. Sardesai 


40,00,000 
26,08,270 
37,96,500 
14,64,200 ( 
62,400 ( 
22,46,175 
60,00,000 
65,00,000 


I (20,78,900 
! ) 1,68,165 

11. 59. 56. 000 

,j2,70,00,000 
, il, 00, 66,150 

i 66,00,000 

11. 70. 99.000 
j € 5,25,000 

,.U 2,67,500 ' 
(2,7S,O0dHMI 


Mortgage 

or 

Debentures 

Rs. 


1,00,000 


19,50,000 


12,00,000 

1,75,66,000 

1,00,00 000 

! 

I 49,65,850 
|l ,50,00,000 

|2, 70, OS, 085 


8,fi2„500 i 

2.00, mio i 

5.00. 000 I 
10, 560 { 5 

1,61,250^ ! 


Aliiim, Bharuelm A* to. 
Pt?stunjee Kdaljee Diialla 
Lalji Karanji Sc Co. . 

R. J. Dill! 

JL Edwin Junes , 
Setahad A Cu* 


4,26.000 

71,21,055 

6,00,000 

15,90,270 


British Burma Petroleum Co., 
Ld 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 


0. IL W^ells- 
Wallace & Co, 

Killick Nixon A Co, 
C. Parkah A Co. 


C^agalbhai Sc 


g-::y Kemp A Co., Ld. 

Port Canning Land 
r,' Scindia Steam Navigation 
Shivrajpur Syndicate 
p/it ' Tata oft Milk 
.^.Thack^^^ 

' ; ,1 Thomson & Taylor, Ld. 


Mafatkl 
Sons. 

E S. Jackson 
; David .lassoon A Co., LiL 
-j Norrattam Mororjee A Co. 
t Killick Nixon A Co. 
i Tata Hons, Ld. / 

!F.W. Fetch' ' 
i Alfred Wilkinson 


1.216,284 
2,rdVMK)} 
50,00,090 
! 42,00,00(r 
.. 45,00,0110 
6,tm,«09| 
ia,5B,TO»' 

12,00J!IHI ■ 
400, OfH) . 

6ojm,o0o ' 

S7, 59, MS- 
5, 25, 000 
28,57.125 
75,000 
1,87,500: 


£41.5,417 

15,00*000 

6,11,286 


Reserve and! 
other Funds] 
including 
Deprecia- 
tion 
Rs. . 


64,85,440 

16,76,694 

28,65,269 

50,10,545 

5,64,202 

66,46,627 

20,50,050 


23,16,786 

1,17,69,960 

2,21.45,160 

67,71,712 

65,67,160 

1,40,12,560 

10,06,987 

71,60,060 


56,14,768 

4,08,592 

15,42,004 

25,54,412 


4,50,09.467 
7,65.000 
16,97,514 
72,15,6.40 
14,24,04,568 
12,62,017 


Gross 

Block 

Account 

Rs. 


Paid-up 

per 

Share 

Rs. 


82.26.999 
67,52,046 
66,47,754 

51.67.999 

20,97,524 

69,14,406 

81,77,659 


52,90,764 

5,18,17,800 

5,57,50,728 

1,77,51,884 
' 61,77,681 
6.91,96,178 , 

22,28,157' 

6,87,76,085 


46,65,067 ' 
67,917 
15,06357 

11,96,552 I 


930300 

3,97309 


*18,97,900 


£1,68381 I £619366 j 

! 2,01,16319 I 23».^^U^>6 \ \ 

' 1,0536,156 j 136,44316 

: 5,16,654 i 18,17310 


19,34.266 
5 J 1,735 
18,12,909 
45.04.*I50 
18,45,182 
1,04,154 
8,52.486 
38,288 


2735,290 

3,27,360 

81,14,697 

138,51,499 

11,07,636 

4231390 

1 36,«185 
553*^9 


170 

1300 

50 

50 

100 

100 

100 

50 

1300 


100 

50 
100 

80 

51 


175 

20 

15 

15 

200 

10 


8s. 
2,500 
125 
50 
250 
jlOO 
) 80 

100 

200 

1300 

15 

10 

25 

50 

5 


Market 

quotation 

Rs. 


mi 

122 

373% 

373| 

210 

26^ 

375 


2800 

605^ 


170' 

1,812^^ 

16515^^. 

118 

230 

18i%S: 

182i, 

135 

1,580 


216f, 

94 

61i 

90 


45%. 

4,605 

8 


401i 

I8ii 

81614 

65 I 
13 ) 

160 
242^ 
585 
14% 
42 
28| 
21 
. 2 


a -Year ended 31 st March. 
b= Half-year en<kHi 30th September, 
■c =5 Ad-interim. ■ 
d= Year ended 30th June, 
e —Year ended 9tli February, 
f == Year ended February. 


g- Year ended 31 st July, 
h- Year ended 3kt May. 

I “-s Year ended Both September. 
j-Year ended 30th November, 
k- Year ended 31st Marche 1928. 
I - Year ended BOtb April.-, . 
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COMPANIES 


1 Profit and 


DIVIDENDS PER CENT. FOR YEAR 


Dividend L 

OSS carried 









due 

forward _ 

Rs. 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 


29,953 

29,265 

3,689 

10 

12j 

1254 

12i 

12 % 

12 % 

12 % 

15 

May-No V. 

Nil 

Nil 

14% 

11% 

9 % 

5 % 

4 % 

5 % 

Aug.-Dee. 

Nil 

Nil 

8 

7 

6 

6 

5 

7 

May. 

Nil 

Nil 

11 

15a 

15 

15 

11 

16 

Aug.-Jan. 

20,300 

Nil 

Nil i 


186 

186 

5% 

163 

6% 

163 

6 

’io% 

May.' 

74,215 

' Nil 

Nil 

Nil 

5 

5 

5 

5 

6 

January. 
Nov." June 

842 

59,846 

Nil 

7 

7 

10 

12 

15 

15 

7y 



Nil 

6 

654 

7 

7 

7 

7 

7 

January 

4,59,775 

Nil 

4 

2 

2 

3 

4 

6 

7 % 

March-Oct. 

56,871 

14 

14 

14 

14 

14 

14 

2 

18 

Feb.-Aug. 

Sept.-Mar. 

March-Oct, 

89,697 

23,960 

3,77,204 

Nil 

7 

2 

7| 

7 

4 

9]^ 

7 

6 

10 

7 

6 

10 

7 

7 

9 

7% 

5a 

8 

7% 

7 

0% 

7% 

Apl-Sept. 

March-Oct, 

21,587 

1,94,907 

5 

Nil 

6 

Nil 

654 

Nil 

7 

Nil 

7 

Nil 

7 

Nil 

Nil 

8 

1 

November 

April 

1,46,526 

Nil 

35 

25 

Nil 

30 

20 

6 

35 

5- 1 

n 

40 

Nilg 

5 

30a 

Nil 

5 

10 

Nil 

5 

71/2 

Nil 

"■fVaa 

Nil 

August 

86,836 

13l 

Wi 

13K 

Uld 

13% 

13% 

13% 

18% 

December 

77,915 

Nil 

Nil 

Nil 

Nild ! 

Nil 

Nil 

Nil 1 


June-Sept. 

July 

February 

September 

May 

August 

1,558 

30 

13i 

48 

m 

48 

iiy4 

49*6f 

121/2 

49*6 

121/2 

3% 
7% 
33% 
5 ' 

49*6 

12% 

49 '6 
12M 

40t 

12% 

19,523 

2,03,234 

32,778 

Nil 

4 

30 

Nil 

4 

30 

Nil 

33^^ 

5 

QVsd 
^ 0|c 

5 3B| 

5 

3% 

7% 

37% 

5 

3% 

7% 

37% 

5 

5 

■ TVoa 
> 37% 

Jan -July 

£1,333 

7i%fi 

4%8 


3 7^%, 

S 637/%^ 

r 5%. 

i Nil 

Nil 

Jan." July 

16,183 

22 

30 

32 

34h 

20h 

14 

12 

8 

May- Oct. 

10,438 

Nil 

Nil 

'5 

5 

5d 

5 

51 , 

'2 5%d 

April 

--3,15,062 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 



May^Oct. 

19,611 

6 

18 

5 

Nil 

6 

<2 Nil 



Septembei 

3,399 

8 


^ 7V 

^ 7% 

a 7^ 

**4 

’" 7 I 5 

Septembei 

3,060 


4 

4 

41 

4 

4 

4 


December 

-11,00,042 


! 

J 3^ 

^ Nil 

Nild 

12 


’/i Nil 

April 

—24,614 

1 70 

.30 

15 

Nilj 

7% 

t . 7 ' 

4 5 

S 

October 

16,570 

i Nil 

Nil 

Nil 

Nilm 

Nil 

Nil 

Nil 


May 

—1,00,783 

i 20 

20 

16t 

Nilm 

Nil 

... 


... 

May 

18,163 

1 10 

5 

7i-t 

; Nilm 

Nil 

7^ 

Y 2 



im 


NAMES 


CEMENT 

Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

• Katni Cement & Industrial 

Okha Cement 
Punjab Portland 
Shahabad Cement 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr, Sply. P 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec.Pwr. Supply P 

Surat Electricity 
Tata Power 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co., Ltd 
Jost^s Engineering 
McKenzies Ltd, 

Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 


British Bui’ma Petroleum 
Go., Ld. 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 

Indian Bleaching, etc, 

Kemp & Co., Ld, 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpiir Syndicate 
Tata Oil Mills 
Thacker & Co., Ld* 

Thomson & Taylor> Ld, 


m=Year ended 31st March, 1930. 

n=Year ended 30th June. 

p= Fourteen months ended 31st Aug., 1928. 

r=Yeur ended 17th October. 

s= First half-year. 

t= Year ended 31st March, 1928. 


x= Ex-dividend, privilege or rights* 
*= Accounts issued yearly. 
t = Seventeen months. 

I) == Deferred Capital. 

N=Nominal. 

$= Company reconstructed. 
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Re^lst^red Mo. C1646 


SATURDAY. FEBRUARY 2, 1935 


SILENT 

SERVICE 


NOISY WORLD 
PLEASES PEOPLE 
TO ENSURE IT 


THROUGH 

Orient Publicity 
Bureau 

5, DALHOUSIE SQ. 
CALCUTTA 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKiEN’S COMPENSATION 

and all other cla&aea of 

accident insurance 


THE BINDER with a guarantee of 
Seven Years 

You can now adopt fclio Loose-leaf System 
for all purpo^es^ as the “Cxnp-Fast” does 
away with the ahnonnally high prices of 
Thong binders. 

THERE IS A GRIP-FAST FOR EVERY PURPOSE 
Pariiculars and prices frpm : 


GOLDARROW, CALCUTTA 


COMPANY pF JNDIA 

S, DALHOXJSIB jT- 

P.O. Box, 160 Calcutta , Phone 


2 HAKE STREET 
Calcutta. 

TBClPKONa OAti :374 


n. MACDONALD SMITH 
Ag. Branch Manager 
FatiuaaiMa: “SUN** 


Telephone 3290 


vosts no move man 
ordinary Motor Oils ! 

ORDER~~FROM 
YOUR DEALER 


INSURANCE CO., LTD, 


(Incorporated in New Zealand) 


FIRE, MARINE, LOSS OF PROFITS, MOTOR 
CAR, MOTOR CYCLE AND WORKMEN’S 
COMPENSATION AND FIDELITY GUARANTEE. 

* 26 & 27. DALHOUSIE SQUARE, WEST 

F. H. PERRIN 

Manager for India. 


W. T. HENLEY’S TELEGRAPH WORKS CO., LTD 

(incorporated in England) 

HENLEY HOUSE. CALCUTTA. 


SUN 

X ME M 

INSURANCE OFFICE, 

NBIBiP - 1 

1 Incorporated in England t 

TI-TONO 1L,J 

The Oldest luisarance Office 
in the World* 










INDIAN FINANCE 


CHARTERED 


{February 2, 19H5 


OF INDIA, AUSTRALIA AND CHINA. 
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Calcutta/Feb. i. 

After a slight interregnum of somewhat easy 
money midweek, credits closed firm, with interbank 
^ call quoting 3^ per cent. Even at the latter rate, there 
^ were hardly any lenders. Business was also reported 
at 3I per cent, for nioney fixed up to Monday. The 
present position in the money market is more than 
tantalising; it is positively annoying. One would 
have thought that with the greater efficiency and 
elasticity that is supposed to mark the market technique 
of the monetary authorities , any special demand for 
money should not be allowed to cause acute and con- 
tinued pressure. Here in India we have had this phase 
of stringency for weeks on weeks and the authorities 
persist in the same old policy and the same old tactics 
as if the new situation does not call for action suited 
to the needs. The case for expansion of currency at 
‘"‘^ '"‘■ihis juncture is examined at length' in the Editorial 
Section ; and so far as Indian Finance is concerned, 
it holds strong views in this matter. In our opinion, 
expansion of currency ought to have taken place as 
■early as the first week of January ; and such delay as 
has taken place and is taking place, is a measure of 
the callousness of the Government to the interests of 
the money and trade markets. It is amazing that the 
. Government should sit still while the call money rate 
has risen to, and been maintained at, the same level 
' . as the Bank rate. It was only the other day that 
the British Chancellor of the Exchequer stated, in 
categorical terms, that a cheap money policy continues 
to be the aim and objectiye of his Government ; and 
that cheap money has played an important part in 

. 'Stimulating trade revival and will be allowed to play 

an increasingly fruitful part in this regard. The 
j. practice of the Indian monetary authorities is to force 

; ' on the country tight money while it is entirely within 

their power to follow the same policy that is pursued 
by the British Treasury. 

In this section, it is useful and necessary to assess 
the actual measure of currency expansion that is called 
for by the present situation. At the very commence- 
ment of this argument, we may re-state that we stand 
the principle we have enunciated, namely, that 


remittances up to the limit of the budgetted programme 
must be deemed Treasury transactions while sterling 
purchases after that limit had been reached must be 
currency transactions, resulting in an automatic expan- 
sion of currency. When we demand that surplus 
remittances should be used as the base for further 
currency, we ask for nothing new or extraordinary. 
Our demand is nothing more than that the function- 
ing of sterling exchange standard should be as automatic 
as is practicable. It is really the Government who are 
behaving in an extraordinary manner. It is for them 
to explain why they are preventing the automatic func- 
tioning of sterling exchange standard. The tap-rate for 
intermediate sterling has been fixed this week at 
IS. 6 3/i6d., which is the upper point. It is obvious 
that tenders of sterling at the upper point should be 
resulting in automatic expansion of currency if there 
were no manipulation in the working of the standard. 
Any exchange stazidai'd lends itself to manipulation ; 
but manipulation should not be allowed to degenerate 
into abuse. If, then, remittances in excess of the 
original programme must be accounted as currency 
transactions, the ascertaining of the exact measure of 
currency expansion now needed or to be effected here- 
after becomes easy. As at date, inclusive of the 
sterling purchases on the tender day and the inter- 
mediate sterling that should have been bought in these 
five days, total remittances might be in the' neighbour- 
hood of £30 million. At the budget time last year, 
the estimate of the remittance programme was -£26.7 
million. There has, therefore, been an excess 
remittance of £3!- million. There is an unanswerable 
case for an immediate expansion of Rs. 5 crores. It 
must be added that any further purchases of sterling 
must be accompanied by a corresponding expansion 
of currency. We estimate that February 'and March 
should yield to the Treasury anything like £12 million of 
sterling. This means that there should be expansion 
in these two months for Rs. 12 crores. There should, 
thus, be a minimum expansion of Rs. 20 crores in the 
remaining weeks of the current financial year. 


The Government need have no fear that if currency 
were expanded by this sum, there will be any undue 
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setback in exchange. What is really taking i)lacc is 
an undue firming up of the rupee-rate. Such expansion 
as takes place will only have the effect ol kcei>ing 
exchange at a more normal level, ^ 

In this connection, it is interesting to^ speculaUi on 
the likely attitude of the monetary authorities alter the 
Reserve Bank is seized of the responsibility ior ciirreiicy 
reserves and currency transactions. Does tiu* Reserve 
Bank Act as it stands give full and final discn.'tioii to 
the Governor and Board of tln^ Reserve .Bank Is tlu;re 
anything in the law which will enable tlie Goveimnent 
to ''poke their nose’* in currency mariag{‘iin,iit ? Or 
even if according to the strict .k^tler of tin! law liiey 
could not interfere, will the constant €onta.ci bt^hveen 
the Reserve Bank authorities and the British a.uthoritii'H 
mean the catching of the deflationary infection by tlie 
. former? We have hardly any materials on wtiicli we 
can answer our own questions, BiU;with a Ih»ani in 
which we have men like Sir Purshottaradas 1 hakurdas, 
Mr, F, E. Dinshaw and Ur, Shri Ram and witli a. 
Governor like Sir Osborne Smith at the* hehn ol aliairs, 
we do hope that at the end of this financial yvar, wt' 
shall have seen the end of the deflationai'3' craxr. 


We cannot, in fact, niulerstami the pf-rMVn'nce mI 
the Government in this poliiy. While every 
in the country is suffering seriously, the rffn'ermtiufi 
themselves are seriously ^ictinused, k it at aJI ml 
vantageoiis to them if Treasury^ Bills borrowi!r4.~. uvv 
rendered more difficult? Does it profit them it thv mn 
■■ >'fbr:Short“term;borrowin is ■ renden.?d more, and mm 
■y onerous?:;' Does ,Jt. please 'their Miearte to see giheilgc 
;':e:.;suffervretn)gres$ion, in prices’? Does it fadlilaii.* 
conversion programmes if, at a lime svlien luti 
''',^[dence^■:is■■-^^evivingdm minds of investors,- a- rnde 
' shock' is being admimsterifd? If the Ckiveri'inuMif w'vtv 
well advised, they should be doing i^ViTytliina in th-u' 
power to promote ami accentuate the hi\*oural 4 e in 
. fluences that are now manifest in the gitfi^dgr market 
We know that they have not promoted tlir hu'ieirabte 
influences. On the ollufr hand, they htM\ \\v know, 
done their best to cause a selbrtrk m^mlhdce bv 

selling considerable parrels of seenriths both Irom tin- 
holdings of the Imperial Bank ami the Cutito 4 lfr 
the Currency,^ We cannot apprrrimr iIm lutu^ 
because we believe that tlie time is most oppiuimn |mi 
preparing the grmmd tor liriiliant and striking CHnwi 
sion plans. We wouki libs ui !hi‘ hist plut\ ihe 
of a 2| per cent sliort-n.*rm loan at an yieJd ui roumb 
-about 2J per cen'f, ' Surh a imn -shf-nilcfN* mdv avail ■ 
able for conversion to the holders of 5 per rent, 
bonds and 6| |H‘r cent 1033 Chish ai'kpliratiniK 

should also be invited k>r a sum of, say, !is, to itiires 
The^ Reserve Bank will h? ctuning into vKisteuce un 
April I, It would k- in riHieipt of Rs. 5 crores by 
of share capital and, a few months after, ni Ks. tVnires 
to Rs, 7 crores by way of rcimpulMary dcprjsit^ li'fiiu 
member batiks. The !)ank would ref|iiire, at thi- wry 
start, a considerable fOTtfoliu <jf hlirsrrtetertn gihedge 
securities. It is imtbinkable that the Hank will lie alile 
to buy shortdemt securities from the optm market ft^r 
its full requirements It is, therefore, quite e>iL the 
cards that if the proposed 2| per ciuit. loan W4*re madr 
available for cash subscriptions, the Reserve f-lank will 
be taking up a big slice. If the loan is floated befece 
‘the imuguratiou of the Resserve Bank, sfum* arrange- 
,ment eouM be made whereby the purchase is rnadtf by 
the Impetial Bank or some other authority, the same 
to be handed over to the Reserve Bank after commence* 
ment of business. The 3 per cent. 1941 loan has kept 
in good demand at over Rs. 101. The yield at this 
price is about 2.8 per cent. It is not possible to buy 
much of this scrip from the market. It shows that the 
per cent, short-dated issue will be assured of imme- 
diate success. If such a loan is advisable and possible, 
is the present dear money policy of thit Govmnmmt 
proper tactics ? 

After this loan and the issue of the Reserve Bank 
shares are out of the way, we woiiid ij^e the Gov^ern- 
ment to tackle the problem of converting the 3I per cent. 
Rupee Paper into a 3 per cent. loan. The "best plan 
would be to give three alternatives to the holders of 3I 


pvr cent. Vnpvr, namely, a 2| per cent, short-dated 
issiu! giving an yield of 2| per cent., a rnedium-dated 
3 |ier cent, loan, and a long-term 3 pc^r c(*nt, loan, the- 
latter two living at par. By this means the success of 
tile ronvtrrsion will lx* assunai. At the same time, the- 
Government will not hud lliat the whole block of 3! 
|:M*r Rupee Ik'iper is converted into a scrip in’^a 
single maturity. Most nf tin* fjcopltj who hold 3J per- 
cerit. Rupee Paper are tulievers in long-dcTm securities 
fhit a good few, espec'iaffy in view tlie disastrous 
e''^|ierieiiri‘H of reeeut yeum, iniglfl go in for a medium-* 
term .security. Siuh portion of dut ikt cent. Paper 
as is liikl in the money urirkel < inies may happen to- 
'tic i onvj rU'd inlo Ihe short afalird issue. Our own view 
h that die piopoitien antuim the .diorPdated, medium- 
dated aiid ioiig-dafcai issues wall be i: 2: 3, If a result 
like this is at'liii^ved, it diionld he diremed a gorgeous' 
|:>lunit’ ;ir-| tlie l,Miiani::e 1*^11; ca|;i. ll R his for th# 
takine. Wisv he feel iH'.utant or diffident? 

d'vAn mtuay ^'ornlitionn fli^prcssixl the giltedge 
luaiket fhi,. rnM-unk. 3;. per nuts Rupee Paper sank 
to IGc oy-fi hm rerowred, inwards the finish, to 
K*,, or-ht rea.-.Mirfng news from the London 

giltedge nmrlm, I'lir-* oj-ienitrirs in tlie market are quite* 
hiilli- 4 i : bill wliuf in fcm-'diisg pn^givsg, and what, in 
t;nl, caused a relronrc.-'wuui is the refusal of the 
Gov^nuncfU lo i flei i rlio evpansioii that is felt, on all 


10 lie iHce:-wary and vmti unavoidable. There 
G leailv no ivaHon whv the tkn in 3| per cent. Rupee 


Vayn-T :-hou|d nut In* re;mined at m eariv date ; and, 
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FINANCE ABROAD 


Silver 
London 
peace per oz 


London 

price of Bombay 

gold Rs. As. 

141sh. 4d. 64 ! 

i4ish. igd. 64 < 

141sh, 8d. 64 1 

141sli. 6d. 63 ( 

14ish, 8'^d. 63 L 

142sh. Id. 63 ^ 

ness at the approach of stabilisation which does not 
augur well for the early restoration of an international 
monetary standard . , . ^ 

There is, indeed, no reason why Britain should 
show such signs of nervousness. It was only the other 
day that Mr. Neville Chamberlain clearly stated the 
British attitude ; and a mere reiteration should have 
sufficed. The only change in the position is that 
France has officially signified her decision not to persist 
in a deflationary policy and that/ like Britain and the 
U.S.A. and a host of others, she has decided to try a 
measure of reflation. This has only brought stabilisa- 
tion lower down from the clouds of idealism into the 
lower plane of a realisable aspiration. But it is far 
from having come to earth* A great deal has to be 
done by France and the U.S.A. before Britain can 
at all be called upon to state her conditions. But 
hardly has the name of stabilisation been mentioned, 
than Britishers are seen to gather round in defence 
of their cheap money policy. But British apprehen- 
sions, one may be sure, are not confined to the continu- 
ance of cheap money, but also extend to- the possible 
effects of a devalued franc or dollar on the export 
trade of Great Britain. At the moment emphasis is 
laid on the cheap money policy. And it is significant 
that there are now two potentially powerful movements 
in England led Mr. Lloyd George and Lord Beayerbrook 
respectively, both of which heighten the importance 
of the British monetary authorities continuing to provide 
the country with cheap and plentiful money. 


Sterling 
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rate 


Sterling 
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rate 

4.88 9/16 
4.87 13/16 
4.86 5/S 

4.86 3/8 

4.87 1/4 
4.87 1/4 


New York 
Cents. 


January 24th 
„ 25tli 
„ 26th 
„ 28th 
„ 29th 
30tli 

Thursday evening. 

The international exchanges have moved daring the 
week witliin limits which must be considered narrow 
compared to the wide fluctuations of a fortnight ago. 
That was the time of narrowing uncertainty, when 
international finance was a prey to an orgy of rumours 
regarding the revaluation of the dollar or the stabilisa- 
tion of the exchanges, Happily that orgy is gone; 
and the uncertainties have abated. The epicentre of 
all these disturbances, viz,, the Supreme Court's deci- 
sion on the validity of the gold clause, still continues, 
however, to record some tremors. But there is no 
longer the same panic ; : and the earth crust seems to 
settle down. But the topography has changed not a 
little. There are new alignments of opinion on the 
question of stabilisation of the exchanges ; and from 
this viewpoint, the valuable contributions which 
Finance started to publish as froni last week from such 
renowned experts as Dr. Einzig and Mr/ Francis 
Williams have been most opportune and not a moment 
too soon. The situation/ that arose as a result of these 
rumours and uncertainties, provided an opportunity, 
which would have been otherwise unattainable, of test- 
ing the reactions of France, Britain and the United 
States to the approach of negotiations for stabilisation. 
Judging from Dr. Einzig's accounts, France almost 
meant to carry out such a test ; and if that was her 
intention, her statesmen must be congratulated on the 
intrepid tactics which they adopted towards that end. 

The situation was, indeed, highly intriguing. The 
United States, reported to be considering a fresh dose 
of devaluation, though not as an immediate step, was 
face to face with the possible necessity of an over- 
valuation. Britain, secure in her haven of cheap and 
stable money, was confronted with an invitation into 
the storm-swept expanses of international finance. 
And France was represented as holding out the promise 
of accommodating the franc to the requirements of an 
international monetary standard. The circumstance 
that the United States is at the time engaged in the 
serious imbroglio of the Supreme Court decision has 
spared her the embrassment of having to make a 
pronouncement of policy. And France, if it is true 
that she purposely put out a feeler, was more the 
mistress of the situation. The result has been that 
Britain, alone of the three, has to come out and open 
out her mind. 

What makes the last fortnight important is the 
recording of Britain's reactions to the imminence of 
stabilisation talks. It is clear from the writings in 
the British Press and the contributions of some of its 
important writers to Indian Finance of this week that 
Britain is far from prepared for stabilisation at the 
present moment. One might think that this is no 
revelation ; and one had never any reason to think 
otherwise. But the novelty of this arises from the fact 
that it was possible for Britain to contend that adher- 
ence to sterling was the only form of monetary inter- 
nationism possible and that if Britain was not prepared 
to stabilise sterling in terms of gold, it was not because 
she was for monetary instability but because gold 
itself was intractably unstable. In other words, she 
found it possible all along to shove the responsibility 
for postponement of stabilisation on to other shoulders. 
Not that ^ even now any blame can justly belong to 
Great Britain. But there is evidence of a nervous- 
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I TREASURY BILLS j 
I STATISTICS I 

Three Months’ Treasury Bills 

(In thousands of Rupees.) 


Tend- Ac- Inter- 
ered cepted mediate 


Average , 
Discount 

on accept" count on 
ed tenders laterme- 
_ diate per 
annum 


1934 
Feb. 30 

„ 6 ... 
„ 20... 

„ 21-26 ... 
,, 27 ... 

March 5 ... 

” 7 - 12 ::; 

;; 13 ... 

14-19 ... 
„ 20 ... 
„ 21-27 ... 

„ 28 ... 
April 2 . 

3... 

” - 

„ 10 ... 

” 

;; 18-23 ... 

24 ... 
May 1 •• 

;; . 1 ::: 

„ 22 ... 

„ 29... 

July 17 ... 
„ 18-23 ... 

24... 
„ 25-80 ... 

„ 31 ... 

Aug- 1'6 ... 

7 ... 

„ 8-13 ... 

»> 14 ... 

„ 13-20 ... 

„ 21 ... 
„ 22-27 ... 

„ 28 ... 
„ 29-Sep. 3 
Sept. 4 ... 
„ 11 ... 
„ 18 ... 
„ 19-24 .. 

23 ... 
„ 26-Oct.l 

Oct. 2 
„ 3-8 ... 

»> 8 .... 
„ 10-23 ... 

„ 24 ... 

„ 25-26 ... 

„ 30 ... 

Nov. 31-3 ... 

5 ... 

, 6-12 ... 
„ 13 ... 

„ 14-19 ... 

„ 20 ... 
„ 21-26 ... 

” 28-Dec. 3 
Dec. 4 
„ 5-10... 

„ 11 
„ 12-17 ... 

„ 18- 

„ 19-29 ... 

1935 

Jan. 2 ... 
„ 3-8 ... 

„ 9 ... 

„ 10-14 ... 

IS.-.. 

„ 16-21 ... 
22 ... 

, 28-28... 

Jan. 29 ... 
,, 80-Feb. 4 


Rs. Rs. 

3 . 67.25 1 , 50,00 

1 . 88.75 1 , 50,00 

1 . 73.00 l, 50 i 00 

1 . 92.00 1 , 50,00 

2 . 30.25 1 , 50,00 

i, 9 i’ 2 s i.soioo 

1 . 68.00 1 , 50,00 

1 . 75.00 1 , 50,00 

2 . 04.50 1 , 50,00 

2 . 19.50 1 , 50,00 

8 . 98.75 1 , 50,00 

3 . 76.00 1 , 50,00 

5 . 21.75 1 , 50,00 

3 . 90.00 1 , 50,00 

2 . 03.00 1 , 00,00 

1 . 38.75 1 , 00,00 

3 . 65.25 1 , 00,00 

2 . 14.75 1 , 30,00 

2 . 24.00 1 , 50,00 

4 . 17.00 l, 5 ojoo 

4 . 09.50 1 , 50,00 

3 . 09.00 1 , 50,00 

2 . 20.25 1 , 50,00 

2 . 98.50 1 , 56^00 

2 . 82.50 1 , 50,00 

2 . 94.75 1 , 50,00 

4 . 62.00 I,s 6 j 00 

2 . 53.00 l, 5 oioO 

2 . 18.25 1 , 50^00 

2 . 23.00 1 , 50,00 
2 , 5^25 1 , 50^00 

1 . 84.25 1 , 50 , 00 1 

2 . 91.50 1 , 50^00 j 

3 . 74.00 1 , 50’00 

3 . 11.00 1 , 50^00 

2 . 54.00 1 , 56^00 

2 . 25.00 1 , 56 ’oO 
1 , 8^75 l, 56 j 00 

2 , 00,00 1 , 50,00 

1 . 80.00 I,s 6 j 00 

1 , 52^25 1,50,00 
1 , 5^75 1 , 50^00 

1 . 62.00 51 , 50,00 


Rs. 

' Rs. 

a. p. 

Rs 

a. p. 

9B,75 

'' 

13 0 

1 

12 0 

1 14 5 



9,25 



X 

12 0 

2 

i 4 

2 

0 0 

1,76^25 

2 

2 0 

2 

* 1 0 

2,77^,25 

2 

2 0 

2 

' 1 0 

2,54’75 

2 

i 0 

2 

8 0 

2,07,00 

2 

”43 

2 

' 3 0 

2,05;75 

2 

57 

; '2 

4 0 

6^6^25 

2 

‘74 

2 

6 0 

1,723 

2 

*8 0 

2 

*60 

1,16,75 

2 

5 10 




2 

1 7 




1 

11 0 


• • 


1 

3 3 



: 

0 15 10 

0 13 10 

0 12 4 



23,00 



0 

ii 0 

0 15 7 



13,75 


... 

0 

14 0 

1 

4 9 

1 

3 0 

"5,00 

1 

*6 0 

1 

5 0 

3,78^25 

1, 

6 4 

1 

5 0 

2,90,00 

1 

‘e 7 

1 

5 0 

1,S2,0Q 

1 

6 11 

1 

5 0 

1,29,75 

1 

6 10 


.. 


1 

6 11 


.. ■; 

1,72,25 

1 

6 0 

1 

*’5 0 

1 

5 10 

1 

4 0 

1,38*25 

. ' 1-^' 

5 11 

1 

4 0 

1,12;75 

1 

*6 8 

1 

5 0 

16,25 

1 

" ’7 8 

1 

6 0 

1,74^25 

1 

7 10 

1 

60 

43,00 

X 

7 11 

1 

6 0 

13,50 

1 

{ 

7 10 

1 

6 0 

1,85*50 

1 

*7 0 

1 

6 0 

1,79*25 

1 

*7 0 

1 

5 0 

65,00 

1 

6 11 



36,75 



1 

3 0 


1 

7 0 



25 

1 

7 9 

1 

5 0 

59,00 

1 

8 10 

1 

6 0 

1,05,00 



1 

*7 0 

1 

9 9 



*2*75 

1 

12 0 

1 

S 0 

5,75 



1 

*10 0 

1 15 11 



1,15,25 



1 

U 0 

2 

0 0 

1 

**14 0 

... 


MATUWTIES MONTH BY MONTH 

February ... ... 10,21,25,000 

March ... ... ... 7,61.00,000 

April ... ... ... 8,28,75,000 

May 1 ... ... ... 1,50,00,000 

Total ... 27,61,00,000 


* The auction sales of October 24 and the tap sales 
between October 10 and October 23 have been treated as 
having taken place in one week. 


(In Thousands of Rs.) 


Weekly Sales & Discharges of Treasury Bills. 







Total. ■ 
outstsnd* 



Treasury 

Treasury 

Bills 

Dis- 

charged 

' Week’s Net 

mgs. 

Week-ending 

Bills 

Sales 

Increase 4- 
Decrease — 

Opening 
foaianae on 
lat April, 





1&S4 Rs. 






38,31,00 

1934 


Rs 

Rs. 

Rs. 

Rs. 

June 

10 .. 

- ... 

3,26,25 

-3,26,25 

30,59,50 


18 ... 


4,77,25 

-4,77,25 

25,80,25 


25 ... 


4,11,75 

-4,11,76 

21,66,50 

July 

2 .. 


3,55,75 

-3,56,75 


f) 

9 ... 

, i, . 

2,16,25 

-2,16,25 

15,39,50 


16 ... 

... 

3,22,75 

-3,22,75 

12,11,75 


23 ... 

1,73,00 

3,16,75 

~ 1,48,75 

10,73,00 

39 

30 ... 

1,63,75 

1,60,00 

+13,75 

10,86,75 

Aug. 

6 ... 

1,75,00 

1,50,00 

+25,00 

11,11,75 

,, 

18 ... 

5,28,25 

1,50,00 

+3,78,25 

14,90,00 

9t 

20 ... 

4 40,00 

1,00,00 

+3,40,00 

18,30,00 

99 

27 ... 

3,02,00 

1,00,00 

+2,02.00 

20,32,00 

Sept. 

4 ... 

2,79,75 

1,00,00 

+1,79,75 

22,11,75 

>9 

11 ... 

1,50,00 

+1,50,00 

23,61,75 

99 

18 ... 

1,50,00 


+1,50,00 

25,13,75 

99 

25 ... 

3,22,25 


+3,22,25 

28,84,00' 

Oct. 

2 ... 

2,83,25 

' V. 

+2,83,25 

+2,62,75 

31,17,25 

■' 99 ' : 

9 ... 

2,62,75 


33,80,00 

99 

16 ... 



33 80,00 

99 

24* .. 

16,62,5 

3,23,00 

-1,58,75 

32,23,25 

33,83,75 

99 

30 ... 

3,24,25 

1,63,75 

+1,60,50 

Nov, ' 

6 ... 

1,93,00 

25,00 

+1,68,00 

35,51,75 

99 

13 ... 

1,63,50 

5,28,25 

—3,64,75 

31,87,00' 

99 

20 ... 

3,35,50 

4,40,00 

-1,04,50 

+27,25 

30,82,50 

99 

27 ... 

3,29,25 

3,02,00 

31,09,75 

Dec. 

4 ... 

2,15,00 

2,79,75 

-64,75 

30,45,00- 

9* 

11 ... 

1,86,75 

1,50,00 

+36,75 

30,81,75 


IS ... 

1,50,25 

1,50,00 

+25 

30,82,00 

1935 





Jan. 

2 ... 

2,09,00 

6,05,50 

-3,96,50 

-7,75 

26,85,50 

99 ' ■ 

9 ... 

2,55,00 

2,02,75 

26,77,75 

■■■ 3,» , 

16 .. 

1,52,75 

1,50,00 

+2,75 

26,80,50 

' 9f 

23 ... 

1,55,75 

16,25 

+1,39,50 

28,20,00 

>I ■ 

30 ... 

2,65,25 

3,24,25 

-59,00 

27,61,00 






4 --.—- ' 


TREASURY BILLS MATURITIES 


February 2 
January 3 l—Fefo. 3 
February 8 
February 6—12 
February 16 
February 14—19 
February 23 
February 21— 26 
Marcli 2 ... 

March — ^3 
March 7 ... 

March 5 — 10 ... 

March 14 ... 

March 12—17 
March 21 
March 19— 29 
April 4 

April 3—8 ... 

April 11 
April 10— 14 
April 18 ... 

April 16—21 
April 25 
April 23—28 
May 1 


1,50,00,000 

43.00. 000 
1,50,00,000 

13.60.000 
1,50,00,000 

1.85.50.000 
1,50,00,000 

1.79.25.000 

1.50.00. 000 

65.00. 000 

1.60.00. 000 

36.75.000 
1,50,00,000 

25,000 

1,50,00,000 

59.00. 000 

1.50.00. 000 

1.05.00. 000 

1.50.00. 000 
2,75,000 

1.50.00. 00{) 

1.50.00. 000 

1.16.25.000 

1.60.00. 000 



#1 




INDIAN MNANCE 


LFebruary 2, 1935 


ifill|pi 

Si-I) SS'l|kf:l 


I ^ 








■ 










CHEAP RETURN TICKETS 

By 


1. 

1st Saloon 

2ntl Saloon 

P, 

& O- 

isfc Saloon 

2nd Saloon 

Rs, 350 

Rs. 2.5ft 

Bombay, to Straits . 

.£32 ■ 

£19 

■; .550 ■ . 

,V 83ft 

M- ; ■ IIorigkoBi 

■ £44 

£25 

050 

„ 385 

: : ■■ r-r' Sliaiighai 

£50 

£29 

5, fOO 

„ 415 

j!,?. yjr (iJaRati 

£54 " 

£81 


Calcutta to Straits ... Rs. 350 R.s. 2.50 Bombay to Straits ... £32 £19 

„ „ Hongkong ... „ .5.50 „ 330 „ Hongkong ... £44 £2.5 

„ „ Shanghai ... „ (150 „ 385 „ „ Shanghai ... .£50 £29 

„ „ Japan ... ,, 700 „ 415 ,, „ Japan ... £54 £81 

_ The above tickets are available for two months with the exception of the B, I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For Ml information please apply 

MACIvINNON MACKICNZIIK & CO.. CALCUTTA 


THE 


TRAVANCORE 


SANK, LIMITED 


■|lHcor|pO:ratecl m Travasic^s^e 1912) 

SHARES 

, K/ lE. J, tJT^ Jl.%, KJ] 


The public are informed that the newly Issued Capital 
of Rs. TEN LAKHS has been over subscribed and 
the Directors do not propose to issue any more shares. 

The Issued and Subscribed Capital is now Rs. 20,00,000. 
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INDIAN FINANCE 


I impf:rial bank j 

Iv STATISTICS I 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiftiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 

The following is the Imperial Bank return for the week 
ended January 25, 1935 

LIABILIT!ES 

(OOO’s omitted.) 


Subscribed Capital 
Capital Paid-up ... 

Eeserve ... ... 

Public Deposits ... ... 

Other Deposits ... , 

Loans from the Governtnent of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... ... ••• ■ 

Contingent Liabilities 
Sundries 

Total 


Ra. ■ 
11,25,00 
5,62,50 
5,35,00 
6,98,83 
73,76,30 


1,05,84 

92,78,17 


ASSETS 

Government Securities ; ^ ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government ol 
India 

Loans ... ... ... ... 

Cash Credits ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Gash 

Total ... 


Rs. 

44,89,84 


2,00,00 

5,86,33 

16,00,96 

2,94,00 

27,73 

2,4645 


30,53 

22,77 

17,79,86 

92,78,17 


The above return compared with that of the previous 
week, and That of the corresponding week a year ago shows 
the following changes: — 


The week 
ended 


Increase or Increase or 
Decrease on Decrease on 





Jan. 25, 

Week. 

Year* 


(In thousands of Rs.) 

Public Deposits 

6,98,53 

+89,38 

+ 1,72 

Other Deposits 

73,76,30 

-18,64 

+43,44 

Emergency I^an from 
Currency ... 


Investments 

44, ^,*84 

+1,47,06 

-4,01,85 

Ways and Means 
Advances 

2,00,00 

-2,00,00 

+1,00,00 

Loans ... 

5,86,33 

-7,54 

+2,72,90 

Cash Credits 

16,00,96 

+63,72 

+14,33 

Bills 

3,21,73 

+10,55 
, +58,32 

+32,34 

Cash 

17,70,86 

+78,04 

Cash percentage 

21.75 

+0.57 

+0.84 

Trade Demand ... 


+85,37 

+2,76,13 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 



Jan. 25, 

Jan. 26, 

Jan. 27, 

Jan. 29, 


1935 

1934 

1933 

1932 

Public Deposits 

(la thonsaads of Rs.) 

... 6,98,53 6,97,81 8,66,90 

7,11,73 

Other Deposits 

... 73,76,30 

73,32,92 

71,65,10 

60,51,09 

Emergency Loan 
Currency 

from 

Investments 

... 44,89,84 

48,91,19 

32,79,87 

24,24,11 

Ways and Means 
Advances 

2,00,00 

1,00,00 

9,00,00 

4,50,00 

Loans 

... 5,86,33 

3,13,43 

6,58,57 

9,32,76 

Cash Credit® 

16,00,96 

15,86,63 

18,02,67 

25,53,09 

Bins 

3,21,73 

2,89,39 

2,42,06 

5,74,34 

Cash 

... 17,79,86 

17,01,82 

20,17,40 

8,90,24 

Cash percentage 

21.75 

20.91 

24.84 

12.53 

Bank Rate 

3i% 

3|% 

4% 

7% 


I KEMITTANOK STA'i’IS'ITC^S 


iln pounds 
paring the From 
Jan. 26 , to Jan. 26 , 


Sterling purchased in India 
Net transfers to the Home 
Treasury from Paper Currency 
Reserve in England 
Total Remittance to Home 
Treasury ... 

Add— Cash balance in Home 

Treasury at the beginning of 
year ... 

^dd— Balance of sterling loan of 
previous year ... 


19S5. 

2.075.000 

: Nil 

2.076.000 


29.885.000 

- 2 , 250,000 

27.635.000 

15.650.000 
2,850,000 


Total funds made available to 
the Secretary of State 
Remittance programme according to the Budget for 
1934-35 is as follows : 

Current needs ... 


46,144,000 


£ 26.7 millions 


=nilllilllllllini!li!!lllllllllllllllllllllll|lll!nillllillllliillllll!in 

I ODEARING HOUSE 
I : STATISTiqS 


Weekly Statement 
Imperial Bank of India — 

Calcutta Branch, 15th Dec., 1934 
Bombay Branch, 14th Dec,, 1934 
Rangoon Branch, 13th Dec., 1934 
Colombo Branch, 8th Dee., 1934 


Mb. , 

23,01,79,692 
15 , 2 ^ 1,09 
1,07,61,157 
2,05,90,940 


Accumulative TofalH 

(In I^akhs of Rupees) 
Aggregate 

Month of Nov, Total up to 8th 



1933 

1934 

1933 

Calcutta 

56,86 

67,46 

7,76,98 

Bombay 

46,37 

50,63 

6,08,88 

Madras^ 

3,79 

4,35 

40, n 

Karachi 

2,14 

2,58 

24,06 

Colombo 

5,43 

6,02 

67,70 

Rangoon 

3,57 

4,53 

55,30 

Lahore 

77 

87 

■ 8,70 

Cawnpore 

64 

69 

: ■ 7,33 

Total 

... 1,10,67 

1,37,13 

15,88,10 


80,84 


mr READY 


THE BOOK OF THE HOUR 


THE RESERVE BANK OF INDIA ACT 

Aet II of 1934 

with full notes and comments and appendices con- 
taining Imperial Bank of India Act, Indian Coinage 
Act, and a paper on Open Market Opemtions 
By 

Mr. a. RAMAIYA, m.a., f.r. EIcon. S. {London) 
Author of A National System of Taicalion ** 

* * Monetary Refonn in Indhi elc* 

Price Rs. 5/- Postage extra 

PIe€me apply fo : — 

THE LAW PRINTING HOUSE 

MOUNT KOAl), MAOHAS 




ilill*:: 

siimiiilll 
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INDIAN FINANCE 


Head O ffice ; 

Alleppey 

Branches: 

T ri vandrum, Cbanganacherry, Cochin 
Quilon, Kottayam> Kayenkulam & 
Ernakulam 


Business 
in Force. 

21,24,250 

1,66,18,620 

3,04,83,800 


{Xltidev the patronage of the Government of H* Ho The 
Maharaja of Travancore)* 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Ficced Deposits are now received at the following rates:-- 

6 Months ••• 4 % per annum 

1 Year 5 % ,, 

2 Years and more 5 % „ 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to : — 

C. KRISHNA MENo'n, M.A., 

. Manager* 


CLAIMS PAID EXCEED 8i LACS 


Polides' Issued 


OVER ONE CRGRE 


LIFE FUND EXCEEDS 49 LAGS 


LAKSHMI INSURANGE 

COMPANY LIMITED 


The Chairman, College Buildings^ 
BSPBANADB, MADRAS. 


LAHORE 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 


OF INDIA LTD 


OUTDOOR PUBUCITY 
SPECIALISTS: 


Teams; BOMBAY AND 
MADRAS 


Most up-to-date insurance c-over 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM— HIGHEST BONUS 


Buses : BOMBAY 


Kiosks: THROUGHOUT INDIA 
AND BURMA 


Manufacturers of 

PORCELAIN. ENAMEL 
IRON SIGNS 

1, liyATERLOO STREET 
CALCUTTA 


At your Service 
N. BARKER, General Manager. 


HEAD OFFICE : 

HINDUSTHAN BUILDINGS 

CALCUTTA. 





' ” » 



■1,07^20 

r,5S,m 
4,92,322 
r^*?S,S2,lS8“ . 
';'1, 83,584 
38,16,127 
* 50,201 
;1, 71,333 
f;::'62,077 
if- 82,078 

"2,26,660 

W , , 

^,22,245 

8,54,052 

|,16,351 


ftB7,261 

156.066, 

l>62,76e. 

^';87,190 

>',28,172, 

^,56,942. 


. ;i,' any 
;:.f'ession 
eveiy 
• Rupee 
‘ 'emtnd 

liys, it 


February 2 , 1935J 

I OURRKNCy STATISfICS j 

The following is the abstract of the accounts of the 
•Currency Department on 22nd January, 1935. 

Rs, 

Notes in Circulation ... 

Reserve— Coin and Bullion 
In India- 

Silver Coin 
Gold Bullion 
Silver Bullion 

In England — ... ... ... 

In His Majesty’s Dominions — ^ ... ••• 

Tn transit between England, India and 

His Majesty’s Dominions — ... ... 

^ >• Total Coin and Bullion ... 1,35.79,36,128 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 33,74,65,000 ... ^ ... ... 33,63,29,762 

In England of the nominal value of 
;(;i0,695,000 — - ••• 14,24,26,027 

Total Securities ... 47,87,55,789 

Grand Total of Reserve 


INDIAN FINANCE 


321 


1,83,60,91,917 


80,24,93,570 

41,55,30,334 

13,99,12,168 




1,83,06,91,917 


'Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ^ ... 

Percentage of metallic reserve to circulation 


73.93 


The above return compared with that of the previous 
-week and of the corresponding week a year ago shows the 
'Following changes:— 

The week Increase or Increase or 
ending Decrease on Decrease on 
Jan. 22iid, Week, Year, 

1935. 

(In thousands of Rs.) 


Notes in circulation ... 

1,83,66,92 

-32,39 

+6,10,46 

Reserve — ■ 

Silver Coin 

80,24,94 

-35,89 

-9,48,86 

(Jold Bullion 

41,55,30 


-f4,23,42 

Silver Bullion 

13,99,12 

, +3,52 

+2,82,39 

Secnrities (Purchase price) 

In India ... 33,63,30 

-2 

-5,88,74 

+14,24,26 

In England ^ ^ 

14,24,26 

+1 

Total Securities 

47,87,56 

-1 

+8,33,52 

Percentage of metallic 

reserve to circulation 

73.93 

-0.04 

-3.83 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years : — 

Jan. 22nd, Jan. 22nd, Jan. 22nd, Jan. 22nd, 
1935 1934 1933 1982 

(In thousands of Rs.) 

..1,83,66,92 1,77,76,40 1,74,28,09 1,79,97,26 


Notes in 
cuiation 
Reserve**" 

Silver Coin .. 80,24,94 89,73,80 

Gold Bullion 41,55,30 37,31,88 

Silver Bullion 13,99,12 11,16,73 

Securities (Purchase Price) 

In India 33,63,30 39,54,04 

In England 14,24,26 

Total Securities 47,87,56 39,54,04 

Percentage of 
metallic re- 
serve to circu- 
lation ... 73.93 77.76 


96,64,93 1,10,93,92 
25,44,68 4,76,79 


13,44,73 

38,73,75 

38,73,75 

77.77 


7,23,61 

54,52,95 

54,5^95 

69.27 


THB GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 30th 
November 1934, amounted to £40,000,000 and was held in 
the following form : — 

£ 

1. Cash at short notice at the Bank of 

England ... ... ... 3,822 

2. British Treasury Bills ... ... 11,678,034 

3. Other British and Dominion Govern- 

ment Securities ... ... 26,170,810 

4. Gold in England ... ... 2,152,834 


Total 


40,000,000 




m . '■ 


■GOMMIJNIQIJES AND 


I RETUKNS 

POST OFFICE CASH CERTIFICATES. 

Statement shoxmng the amounts realised and paid in each 
of the Postal Circles on account of Post Office B-year 
Cash Certiflcates during Ociobcr and the anwnnis 

outstanding at the end of the month. 


Name of Postal Circle 

Cash 
realised 
from sales* 

Amount 

repaid 

Principal, 

Amount of 
Principal 
outstand- 
ing* 

Bengal and Assam 

20,19 

12,05 

11.16,42 

Bihar and Orissa 

3,41 

1,77 

2,34,84 

Bombay 

27,11 

19,65 

18,04,94 

Central ... 

7,42 

5.39 

4,25,90 

Sind and Baluchistan 

3,65 

3,19 

3,38,48 

Punjab and N.-W.F. 

15,67 

11,90 

12,77,40 

8,41,84 

United Provinces 

14,01 

10.15 

Madras ... 

7,12 

4,06 

4,00,23 

Burma ... 

1,91 

1,84 

1,55,79 

Total October, 1934 

1,00,49 

70,00 

65,95,84 

Total October, 1933 

... 1,12,17 

42,35 

60.74,21 

Total October, 1932 

... 1,15,38 

34.27 

51,78,51 


TREASURY BILES 

The Controller of the Currency notifies that Tenders 
for Rs. 1§ crores of three months’ Treasury Bills were 
opened on Tuesday, January 29. The total amount offered 
was Rs. 1,62,00,000. Tenders at Rs. 99-8-0 were accepted in 
full. Lower tenders were rejected. The total amount ac- 
cepted was Rs. 1| crores, the average rate of accepted 
tenders being Rs. 2-0-0 per cent, per annum. 

Tenders for Rs. 1| crores of three months’ Treastiry 
Bills will be received on Tuesiday, February 5. Successful 
tenderers should make pajunent on Saturday, February 9. 
Other conditions are as usual. 

Three months’ intermediates will be sold from January 
30 to February 4, at Rs. 99-8-6 per cent, subject to the 
conditions previously announced. 

Three months* intermediates sold from January 23 to 
28 amounted to Rs. 1,15,25,000. 


STERLING TENDERS 

. The Controller of the Currency notifievS that on Wednes- 
day, January 30 tenders to the amount of £915,0000 at Is. 
6 5/32d. were received and aljotted in full. Lower tenders 
were rejected. 

£l million will be offered for tender on Wednesday, 
February 6 on the same conditions as previously announced. 


HOxME TREASURY BALANCE AT THE BEGINNING OF 
EACH MONTH 



1931-32 

1932-33 

April 

5,576 

15,916 

May 

3,164 

18,846 

June 

6,610 

11,552 

July 

8,688 

9,538 

August 

9,559 

6,697 

>September 

7,411 

8,205 

October 

5,796 

12,936 

November 

2,637 

33,677 

December 

5,492 

19,224 

January 

13,790 

19,047 

February 

6,520 

11,365 

March 

11,443 

11,057 


(In OOO’s £) 

1933**34 
9,919 
7,088 
8,361 
10,848 
9,671 
18,584 
17,012 
14,646 
13,811 
12,648 
11,523 
19,303 


1934-35 

15,659 

16,887 

14,085 

11,800 

8,454 

10,407 

12,998 

12,397 

10,850 


STANDS FOR 

LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE Co., LTD. 

BALLARD ESTATE ■ - BOMBAY. 

Calcutta, Karachi, Lahore* Madras ac Colombo 



i 

ftfaSi.-- 4 ■ 




. 
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ill National Fire & General Insurance | 

•:!; COMPANY, LTO. | 


NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

19 33 Results; 

New business Completed exceeds Rs. 1,67,00,000^ 

The Company with a steady proj^resa all round. 

All forms of life assurance poUdcs issued at low safe rates of 
premium. 

Specialities : ■ . 

Female Lives, Joint Lives, Permanent Protection 
Policies, Triple Benefit PoUdea. Marria^os and 
Future I^rovisian Policies. 

For ^rroocro pkaoc apply la~ 

Phone : Cal. 6726 & 5727, Managers. 

Consult : Kationa! Fire & Genera! Ins. Co., Lcl. 

Heed 0ff.ee : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor k Accident policies, 

A aotmd Company . 

R. G. 3>AS & CO. > 

Phone : Cal, 5726 & 5727. Managers. 


The Company issues Policies covering 

FIRE, 

Loss of Profits by Fire, Fire and Materia! 
Damage foilowing Riot ant» Civil commotion. 

MOTOR CARS - - ■ 
MOTOR CYCLES - - . 
COMMERCIAL VEHICLES 


NATIONAL INSUKANCE BUILDING 
7, Council House Street, Calcutta. 


CENTRAl. BANK’S .3 ASKARS CASH GKRTIFIGATKS 


FREE LIFE INSURANCE POLICIES 

Every Rs. 90/4 deposited will bring you Rs* 100/«' after three years 
which works out at the rate of 3| per cent Compound Interests 


ADVANTAGES OF OUR CASH CERTIFICATES 


^ (1) K amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 

paid with interest @ 2% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2|% per aninum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 3% per annum with yearly rests. ■ 

For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


INSURANCE CO., LTD 


Head Office i^LAHOm 


For field workers’ commission 
is remunerative, hereditary, 
and with no vexatious restric- 
tion. 


For Pariicularst please 
applp to 

S. P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone : Cal. 1170 
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Trade & Finance at a Glance 


FROM iNDIA’S STANDPOINT 



Jan. 25 

Jan, 26 

Jan. 28 

Jan, 29 

J^n . 30 

Jan. 31 

issdt&a Moaev Market i 




314 % 


3i% 

Call Money 

8(4% 

3%% 

354 % 

3'%% 

Three months^ Deposit ... -• 

Bmks Selling-- 

lH7o 


. 154% 

1 / 2 % 

1j.654<J. 

1%% 

1%% 

Is.eHd. 

T. T. Ready on Ivondon ... 

IsSVsd, 

is.e%d. 

is.eKd, 

Is.oKd. 

On Demand ... 

Bmks Buying— 

li.e'/sd- 

is.ei/sd. 

ls.6]4di 

is.6%d. 

ls.65^d. 


D. A. 8m /st, on Ivondon 

lS.6%2d. 

l5,6%2d* 

ls.6%2d. 

I5.6%2d. 

issi^d 


0> ^ ?» if >» 

is.eVid. 

l5.654d. 


la.SWc?. 

ls,6Hd. 

ls.6%d. 

fl ® ft >9 

ls. 6 % 2 fl- 

U.6%2d. 

ls. 6 % 2 d* 

ls. 6 % 6 d* 

l5.6%2d. 

ls- 6 % 2 d*; 

Banks Selling— 






On France— O/D (francs per Rs. 18®) 

550 

552 

552 

552 

650 

652 

„ New York— O/D (Re. per $109) 

,, Germany— O/D (marks ,, ,, ) 

272f 

272M 

27354 

27354 


27334 . 

90)4 

90M 

91 

91 

90% 

Sli 

Banks Buying— 






On Hongkong— Private Bills BOd. /st 







(Rs. per fiOO) ... , ••• 

On Shanghai— Private Bills 80d./st. 

116 

11534 

116% 

116/2 

115% 

1155^ 

(Rs. per taels tOO) 

On Singapore — Private Bills 80d./st. 

93K 

94 

94/2 

96 

96 

95% 

(Rs. per fKW) ... — 

On Japan— Private Sills SOd./st. (Rs. 

i54y2 

15414 

1545.4 

15454 

mk 

154)4 

per Yen 100) 

On Java — Private Bills 80a. /st. 

76^ 

76% 

76’4 

76% 

7614 

765i 

(guilders per Rs. 100) 

55j 

B5% 

55!4 

5514 

55% 

55% 

SUvef— (Bombay)— 







Ready 

64-0-0 

64-2-0 

63-C-O 

63-2-0 

62-11-0 

61-lS-O 

First Settlement ... 

64-0-0 

64-2-0 

63-0-0 

63-12-0 

63-4*0 

62-3-0 

Second Settlement ... 

Gold— (Bombay)— 

64-90 

64-11-0 

64-3-0 

67-6-0 

67-2-0 

66-9-0 

Ready 

34-12-9 

34-13-3 

34-12-6 

34-14-9 

34-15-9 

34-15-0 

First Settlement ... 

34-14-0 

34-13-3 

84-18-C 

34-15-3 

35-0-0 

34 - 1 S- 3 ; 

Second Settlement 

■ ^veteigns . -«■ 

34-14-6 

34-14-6 

84-13-6 

84-15-9 

35-0-9 

33-0-0.. 

Imperial Bank's Weekly Return — i 







Bank Rate (changed from Feb. 16 1933) | 

3/2% 


.... 




Public Deposits (in crores) 

6'9S 






Other Deposits '( „ ) ... 

73-76 






Cash Balance ( „ ) •- ! 

17-80 




mw* ' 


Cash Percentage ... t,.. ^ 

Paper Currency Reserve Return— > 1 

21-75 


' ***, 

i 


... 

Notes in Circulation (in crores) 

Xndow (+) or outflow of Silver coin 

183-66 

*“ . 





(in lakhs) ^ ... 

~*3o’89 



: ... . . ■ : ■ 



Gold coin or Bullion (in crores) 

41'55 




■ • .... ■ 

. . 

Total Securities ( « ) 

Other Govt, Transactions— 

47*87 


, . 


... 

... . 

Remittances to Secretary of Stat® 







(OOO's omitted) 







by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( » ) 

Total for week ( >f ) 


2,075 


' ** 




2,076 

»»► 


■■■■■■ ■!!!'■ ■ " ' 


Total since April 1 ( „ ) 

Treasury Bills sold (in lakhs of Rs.) ... 

■ ■ 

27,635 


265*25 



Treasury Bills discharged (in lakhs of 





1 ■■ 


Rs.) 



... 

150*0 


■ ' ■ ■ 

Net T. Bills outstanding with public 
(in lakhs of Rs.) ... ... 

Discount of accepted tenders for 




27,61*0 

... 

.... 

three months* Bills ... ... 



... 

2 - 0-0 


.... 

six months „ 

mne months* „ 

twelve months’ „ ... ... 

,! 

••• ' 




... 

Clearing House Returns (in lakhs Rs.) 
taissdon Money Market: 


1890-5 

1/4% 




Day-to-day loans 



/4% 


Seven days’ loans 

K 2 % 

Vzt 

- X‘% 


i% 


Three months* Discount 

%'‘K % 

%-%% 

% 8 -K% 

% 6-/^8 % 

%Q-%% 


Four months* Discount 



K-% 0 % 




Six months* Discount 

T. T. London on— 

% 0 -K 2 % 

% 6 -|% 

% 6 -/ 2 % 


yie-K% 

. '•* . 

Parity to £1 







New York (4.86| Dollars) ... 

4*871%C 

4-865/8 

4-86-K 

4-87K 

4-87«yia 

4‘87%c 

Paris (124.21 Francs) ... 

74*59 

74-69 

74-65 

74-28 

74*34 

74*28 

Milan (92.46 Lire) ... 

57*56 

57-59 

57-65 

57-37 

x57*40 

Berlin (20.43 Marks) ... 

12-24 

12-25 

12 - 265 ^ 

12*21 

12*22 

... 

Stockholm (18.159 Kronor) ... 

19-39K 

19-393/i 

19-398 

19-391 

19-39M 


Oslo (18.159 Kronory ... 

19-90K 

19-90M 

19-90M 

19-90% 

19*90% 


Amsterdam (12.107 Florins) ... 

7*27 

7-2754 

7-275i 

7*27M 

7'24j^ 


Berne (25.22^ Sw. Francs) ... 

15-20M 

15-193/i 

15-12% 

15-141 

15*14^ 


Athens (375 Drachmae) ... 

520*0 

620-0 

520-0 

620*0 

519*0 


Prague (164| Kroney ... 

117*75 

117-50 

117-75 

117*50 

117-25 


Brussels (85.00 Belga) ... 



21-11 

21-81 

■ 

2 A''() 1 % 

.... 



Shanghai 
Kobe 
Silver-- 
Spot (per oz.) 

Forward 

Silver New York 
(per oz.) 

Bank of England Statistics--^ 

Bank Kate (since June 80, 1932) 
Inflow or outflow of gold 

(O0O’» omitted) 
Total gold stocks ( „ ) 

Reserve Ratio 


IM - 

(Date changed) 

Foreign Bank Rates; 

Federal Reserve New York 1-2-34 


Bank of France 

3h5-34 


Reichs Bank 

... 22-M2 


Bank of Italy 

... 1M2-34 

Bank of Japan 

2-7-33 


Swiss National 

... 224-31 


Netherlands Bank 

18-9-33 


Solids : 



Indian GUtedge (Bombay)— 

3 per cent 1941 ... ... 

8^X% Rupee Paper 

81% Indian Stock 1981 ... 

3^% 1947—50 Rupee Loan 
4><% 1955—80 Rupee Loan ... 

4^/% 1958—88 Sterling Loan 
4% 1960-70 Rupee Loan^ ^ 

Rupee Loan 

5% 1935 Rupee Loan ... 

British GiUedge— 

4}^% Conversion Loan ... ... 

4% Fundmg Loan 

8^% War Loan ... ... 

l«»ndoB Stocks & Sharegj 

International Holdings . . 

Hydro-Blectric Securities ... .. 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) ... ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burtnah Oil Co, ... 

Shell Transport 

Royal Dutch 

Great Western Ry. Ord. 

Tendon, Midland & vSeottish Ry. Ord, 
Barnagore Jute Co. ... 

Doars Tea Co. Ord. ... 

Rand Mines 

Anglo-Dutch Plantations .. 

Raw York Stocks & Shares; 

General Motors 

Anaconda Copper 

U, S. Steel Corporation ... 

U. S. Corporation (Pref.) 

Indian Stocks & Shares; 

Electric Shares— 

Ahmedabad ... 

Tata Hydro ... ... 

Andhra Valley 

Tata Power ... 

Banks Shares (Bombay)— 

Imperial Bank of India ... ... 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Australia ^ 
China 

National Bank of India ... 
j Hongkong 8? Shanghai Banking Cor- 
poration ... 

Jute Shares— 

HowTah ... 

Kamarhatty >•. 

National ... ... 

Cotton Shares— 

Kesoram 

Bombay Dyeing ... 

Central India 
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an. 25 

1 

Jau. 2(i i 

■ ■ 1 

Jan. 2B 

, ■ ' i 

Jan. 29 

; ^ 1 

Jan. 30 ’ 

Jan. 31 

i/o-;; 

1/5% 

1 /s‘A 

'4/5k1 

1/3% 

1/5% 

1/2 

1/2 

1/2 

■ 1/2 j 

1/2 

m 

24Hfl 

24*l/ifi<t 

24% d. 

24%d. i 

249%d. 


24j4f^o 


24%<i. 

24% f/. i 

24«/i„d. 

... 

54 'K 

64:| 

54% 

54 /is 1 

5411 


£7-1-4 

£7-1-8 

£74-6 

£7-1-3% j 

£7-2-1 

£7-2-1 

■ 

, 


1 

■ .1 



VA% 


1M% 

tH:% 

1M% 


2h % 


2/2% 

2%% 

2%% 


4% 


4% 

4 % 

4% 


4% 


4 % 

4% 

4% 


3-6% 

... 

3‘€% 

3-6% 

3‘6% 


2% 


2% 

2% 

■oO" 

M /o 


2H% 


24% 

2%% 

2k% 


lOhO-0 

1014M) 

40144) 

: 

101-0-0 

101-0-0 

lOI-O-O 

98-4 0 

97-14-0 

98-3-0 

97-14-0 

97-13-0 

97-6-6 

/99!/2 


£99K 

A99K 

£99^ 

£99 

102-4-0 

102-4-0 

K)24'0 

102-44) 

102-4-0 

102-2-0 


117-4-0 

117-6-0 

117-4-0 

117-2-0; 

117-3-0 

£119 

... ■ 

£119 

£119 

£119-0-0 

£118% 

X 10-6-0 

iifi-5-0 

110-6-0 

110-8-0 

110-24) 

no-2-0 

118-13-0 

118-9-0 

118-8*0 

118-4-0 

118 3-0 

1 18-04) 

101-3-0 

101”3-0 

101-3-0 

101 “2-0 

101-1-0 

lOl-2-’O 

£its% 


£113% 

£113% 

£113% 

£113% 

£120% 


£120% 

&l2Wl 

£120^ 

£l20K 

£109 

... ■ 

£108% 

£108% 

£108i 

*108% 



■" S4K8 

f4!4 

$4% 

$4 

38/- 


88/- 

38/- 

37/7i 

37/6 

52/6 


52/6 

52/6 

52/- 

51/9 

143/- 


142/9 

142/9 

125/- 

141/9 

19/9 


19/9 

19/9 

19/9 

19/4.i 

48/1'/2 


48/6 

48/1.% 

48/2 

48/4 J 

|23% 

,'••• ' 

123% 

|23K 

■ ./ $23 

$23% 

7/4K 

... : ' ■■■•; - 

7/- 

6/9 

6/9 

6/6 

£l01 

51/10 

82/6 


£109 

£109 

£109 

£109 


’sO/7% 

'79/4% 

79/4% 

"so/. 

53/l>J 


53/1% 

52/6 

■ 51/lOj 

52/6 

... 


£20 

£20 

£20 

£20 

£20 


£55% 

£54 

£53% 

£ssi 


£21% 

£21% 

£2U 

£21% 

£1'? 

... 


£17 

£17 

£17 

41/- 


' 4,1 / - 

41/- 

41/3 

41/3 

146/3 

... 

147/6 

146/3 

147/6 

146/3 

24/- 


24/- 

23/9 

23/3 

23/6 



$31 54 

$31 

?30,% 

$30-% 

"Sl0% 

... 

$10% 

fio% 

$10% 

lio% 

|37« 


$37 

.$36% 

$36% 

$36% 




$89% 

.188% 

$86% 

171-4.0 

171-4-0 

172-B-O 

172-0-0 


165-0-0 

179-6-0 

179-6-0 

18()"8-0 

180-0-0 


177-8-0 

1,795-0 0 

1,785-0-0 

L797-84) 

1,791-4.0 


1,780-0-0 

1.556-4-0 

1,545-0.0 

1,558-174) 

1,5.58-12-0 


1,547-8-0 



1,6004)4) 






■ 121 0-0 
88-4*0 1 






1 

£164141 1 

£16- 0-0 1 

£15-104) 


£4442-6 


£45-5-0 

£45 10-0 i 

i454)4) 


£.140-5-0 

i' 

£139-54) 

£■139.100 

£1394)..0 


64-12-0 

65 0-0 

64-184) 

fi.1-4-0 

64-114) 

65-0-0 

665-0-0 

i 670-04) 

668*04) . 

659-0 0 

663-0-0 C(l 

670-0-0 

29-13-0 

: 29-6-0 

'20-0-0 

28-9.0 

29-4-0 

28-154) 

967-8-OL 

44:M>' 

4-10-< 


.1-8-0 

4-5-0 

957.8-0 

906-4-0 

9fiS-0-0 

970 04) 

971-4-0 

858-12-0 

352-8 0 

358424> 

362-8-0 

377-84) 

377-8-0 


'A' 


'■ 4 - 










281-8-0 

14-4-0 

87-10-0- 

9-0-0- 


W-r-- ^0s$9glS3 

I <- •mss, 940' 

I 17.58,678 

irr, Hi92,822' 
;M,;-i4S2,lS8. 
W i^fS3f3S4 

•it 

60,201 

»--l- 62,077 
' '83,078 

I I "-| 2 , 26,660 

| 4 -'%,^ 3,245 
T? ■• 8 , 54,062 
|i ',' 3 , 16,851 
904f 

d:'%m^r,2ex 
imm^oes 
if :is62,766 
14:3.^7.100 

Cjl 


29-0*0 


S-5-(^ 


139-0-0 

652-8-0 

171-0-0 


87-10-0 


31-0-0 

26-0-0 

3S-I0-O 


I 'Could 


Rupee 
jstnngs 
‘^1. any 
ression 
every 
Rupee 
"emmd 
it 


9-8-0 

12-2-0 


249-4-0 

228-0-0 

154-4-0 


4-18-9 


34-0-0 


3-9-0 

3-9-0 

3-7-6 






190-0-0 

34-8-0 
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Jan. 25 

Jan. 26 

Jan. 28 

Jan. 29 

Jan. 30 

283-0*0 


283-8-0 

286-8-0 

28P8~0 


15-2-0 

... 



39-9-0 


88-10-0 

38-4-0 

37-8-0 

9-10-0 


... 


9-6-0 

29-8^0 


29-4-0 

29-4-0 

29-2-0 

S-IO-O 



8-6-0 

8-2-0 

5-4-0 



6-2-0 

4-0-0 

130-8-0 

129-0-0 

182-12-0 

136-12-0 

141-0-0 

631-4-0 

608-12-0 

641-4-0 

651-4-0 

672-8-0 

170-4-0 

169-8-0 

170‘0-0 

17P0-0 

172-U-O 


22-0-0 




38-4-0 


38-0*0 


37-12-0 

14-8 0 

14-6-0 

14-0-0 


... 

3150.0 


315-0-0 



1-10-0 


... 

1-11-0 


45-8-0 

45-8 0 

45-4-0 

45^4-0 

■ ... ' 

371-4-0 

370-0-0 

370-0-0 

36S-12-0 


166-14-0 


166-4-0 

167-3-0 


32-0-0 

32-4 0 

3M2-0 

31-8-0 

81-6-0 

27-0-0 

27-4-0 

26-12-0 

26-8-0 

26-6-0 

34-2-0 

34-12-0 

34-2-0 

33-12-0 

33-12 0 

7 


10 

8 

14 

16 


18 

11 

10 

761 


731 

728 

732 

989 


982 

988 

993 

£17-12-6 
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from Rs, 1,090 to E«, 1,01), cm 

Fixed Deposits are received for 6 and 12 
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of the World. 

Further particulars on application, 
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The Yokohama Spede Bank, idl. 

(Registered in Japan) 
(B 8 TA 0 DISHED 1880 .) 
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Batavia.' . .Nagasaki. ■ 

Berlin. Nagoya* 

Bombay. Ncwehwang. 

Calcutta. New York, 

Canton. Osaka, 

Dairen. ■ Baris. '' 

Fengtien (Mukden). Helping. 

Hamburg. Rangoon, 

Hankow, Rio de Janeiro. 

Harbin. Bemarang (Java). 

Hongkong, San BYancisco. 

Honolulu, Seattle. 

HBlnking* Bhanghal. 

Karachi. Singapore, 
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Doe Angeles, Tientsin. 

Manila. Tokyo. 

Marunouchi, Talngtan. 

Bvery description of BANKING 
and BXCHANGB BUSINESS tran- 
sacted. 


Calcutta. 

Howrah, 

Delhi. 

Simla. 

Bombay 
Madras. 

Karachi* 

Rangoon. 

Colombo. 

Kandy* 

Current AccooNrst.’-Opeaed and Interest 
allowed at I per cent per annum on minimum 
monthly balances up to one lakh of rupees. 
Other terms by arrangement. 

Fixed DKt»osit».'*“Dep 08 lt 8 are received 
for fixed period on terms which may be asoer* 
tafned on applioation. 

The Bank undertakes Trusteeships and 
Bxecntorshlps. 

R. D. Cromartle, Manager, 

No. 8, Clive Street, Calcutta. 

Howrah Agency, 21, Grand Trunk Road, 
Maldan. 


1024, Ciive Street. Calcutta H. KUROKAWA, 
Rost Box 406 Manager 
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ferred to the Paper Currency Reserve against which 
expansion of currency was e&ected ; and that the net 
remittances to the Home Treasuiy up to January 26 
have come to ^27.64 million. Since the issue of the 
communique, the Government have purchased sterling 
on the weekly tender day. It is also possible that 
they have bought intermediates at the tap-rate, which, 
by the way^ has now been raised to is. 6 3/i6d., the 
upper point. It may, therefore, be said that in the 
first ten months of the fiscal year, the total remittances 
would be roundabout £30 million, that is, over £3 
million in excess of the programme. Judging from 
the present temper and trend of the exchange market, 
it seems safe to assume that, during February and 
March, the Controller of the Currency would be able 
to buy anything like £12 million. In other words, 
the remittance programme as laid down in the budget 
would be exceeded by about £15 million in 1934-35* . 
The Home Treasury would thus be richer by £15 
million at the end of the financial year, while the 
coffers in India would be drained by Rs. 20 crores. 

If this surplus of £15 million were not deposited in 
the London branch of P.C.R. and utilised for issue of 
currency in India for the equivalent Rs. 20 crores, 
the shortage to the extent of the latter amount must 
necessarily be made up by increases in the Treasuty 
Bills outstandings over the amount contemplated in 
the budget estimates and by larger borrowings from 
the Imperial Bank on ways and means account or 
otherwise. At a time when banks are faced with 
considerable demand for money on account of increased 
activity in the stocks, giltedge, bullion and commodity 
markets, the Government should not increase the 
difficulties by this drain of Rs. 20 crores. 

Thanks to the continuance of gold exports from 
Bombay, and thanks to the absence in India of foreign 
short-term funds which can take wings and fly, it seems 
more or less certain that the actual sterling purchases 
of the Government would come to exceed the budget 
programme so long as gold shipments persist. Is it 
the intention of the Government that they should also 
persist in the present deflationary policy? A clear 
understanding of the position in this regard is overdue ; 
and no time should be lost in enunciating a clear-cut 
policy as to the distinction between currency transac- 
tions and Treasury transactions in relation to sterling 
purchases. The Government have every business to 
go to the market and buy sterling so long as they have 
need for sterling for the bona fide requirements of the 
Treasury. But the moment they have secured their 
requirements, they should step out of the market. It 
is the market that should go to the Government and 
sell sterling if it desires to transfer funds from London 
to India. And when sterling is thus tendered by the 
market to the Government, the proceeds thereof should 
be immediately deposited in the currency reserve and 
utilised as the basis for corresponding expansion of 
currency. Any other policy is opposed to scientific 
canons and detrimental to national interests. 

^ ^ 

It is obvious that, from the point of view of ways 
and means, the obstinacy of the Government becomes 
even more difficult to understand oi* explain. The 
present total of Treasury Bills outstandings with the 
‘ public is more or less near the figure assumed in the 
budget, that is, Rs. 30 crores. Looking at the 


URGENT NEED FOR REFLATION 


Why are the Government fighting shy of expansion 
of currency while, from every point of view, there is 
the utmost need now for expansion? Why are the 
Government persisting in this wanton and callous use 
of the system of sterling purchases for enforcing a 
deflationary policy and emphasising the deflationary 
trend? How long will this fetish of exchange reign 
supreme over every other interest of the Indian money 
market? We may say, at the very outset, that there 
is, in our view, no excuse whatsoever for the present 
policy of the financial authorities. In fact, there ought 
to have been currency expansion at the very beginning 
of this month — an expansion for a considerable 
amount. For over j:wo years, Indian Finance lass 
been urging an examination of the problems raised in 
this regard by the special factors pertaining to the 
remittance programmes of recent years. Since the 
abandonment of gold standard by England in Septem- 
ber 1931 and the simultaneous de-linking of the rupee 
from gold, the actual remittances to the Secretary of 
State have, year after year, exceeded the estimates 
made at tlxe time of the budget. The issue which 
we emphasised in this connection was simple : remit- 
tances up to the limit of Government's requirements 
must be deemed Treasury transactions, and remittances 
beyond this limit must be treated as currency transac- 
tions. If this simple principle were not observed, it 
results in an unnecessary augumentation of the cash 
balance in the Home Treasury and an embarassing 
depletion of Government’s cash balance in India. For 
replenishment of the treasury in India, borrowings in 
sundry ways have had to be resorted to. In other 
words, the Government have taken from the market, 
year in and year out, more money than they intended 
to at the time when budget estimates were framed. 
There has thus be^ a persistent deflationary trend, 
which has stood in ffie way of recovery in prices. Our 
authorities profess that the real salvation from economic 
depression lies in the materialising of higher prices for 
commodities. Yet, the exchange and ways and means 
policy has always tended to depress, and not to stimu- 
late, prices. We wish it to be carefully understood 
that when we urge the plea for expansion of currency, 
we are not advocating any inflationary operation. 
What we ask for can more properly be described as 
' ‘reflation. ' ’ To refrain from reflation at the present 
moment is worse than a scandal ; it is sinful. 

■ ^ m ^ ® 


We propose to discuss this question in relation to 
{a) the remittance programme ; (&) the ways and means 
position of the Treasury ; (c) the giltedge market ; 
[d) prices of commodities ; and (e) the money market 
position in London. Viewed from any standpoint, 
there is urgent and imperative need for the Govern- 
ment heeding to the voice of public opinion and to 
give up their assumption of concentration of financial 
wisdom in themselves. When Sir George Schuster 
disclosed his budget estimates on February 28, 1934, 
he anticipated that the Government would need to 
remit £26.7 million to the India Office for the current 
requirements of the Home Treasury. The latest remit- 
tance communique, which is for the period ended 
February 26, 1935, discloses that £29.88 million repre- 
sents the sterling purchases made in this financial year 
in India ; that, of this amount, £2.25 million was trans- 
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maturities in Febru^ and March, and taking into 
account the present 'and prospective conditions of the 
money maxket, it seems doubtful if sales of Treasury 
.Bills should prove adequate for taking care of the 
Maturities* In the last few weeks, intermediate 
treasuries have been fetching precious little though it 
should be added that, in the current week, sales at 
the tap-rate came to a considerable amount and would 
appear to be mainly due to a big slice taken up by 
the Imperial Bank. The futility of increasing the 
attractiveness of the return on Treasury Bills must 
now be clear to the authorities. The high and higher 
rates offered on Treasuries have failed to induce the 
market to take more kindly to short-term Bills. This 
means that, far from^ there being any hope of increas- 
ing the floating debt beyond the Rs. 30 crores assumed 
in the budget, the problem of balancing sales and 
maturities should prove onerous. While this is likely 
to be the case, how are the Government to make the 
rupee payments against their sterling purchases? It 
may be that a portion will be found from the excess 
of revenue over expenditure, which is usual in 
February. Even so, we do not see how the short-faU 
in Government's cash balance in India can be got over 
except by a substantial increase in the ways and means 
borrowings from the Imperial Bank. Let it not be 
forgotten that any large wa^^s and means outstandings 
at a time when Government's financial operations wiU 
he transferred from the Imperial Bank to the Reserve 
Bank (which is to be effected on April i), must prove 
extremely embarassing. For all these reasons, there 
is no justification for frequent and frantic recourse to 
borrowings from the Imperial Bank. The straight- 
forward course is to utilise the surplus sterling balances 
for the creation of currency. 


When we turn to the conditions in the giltedge 
market, we are altogether mystified at the Govern- 
ment's attitude. One would have thought that the 
rise in government securities to a leyel at which hopes 
were engendered of the conversion of 3|- per cent. 

, irredeemable paper into a 3 per cent, loan would be 
greatly welcome to the Government. This does not 
seem to be the case. To our knowledge, sales of over 
Rs. 2 crores of 3J per cent. Rupee Paper and other 
securities have been effected by the Government and 
the Imperial Bank in recent week. At a time when 
market circles were imbued with a new confidence, 
the Government are deliberately damping enthusiasm 
and forcing prices down by the twin deflationary pro- 
cess of sales of securities by the authorities and of 
the non-utilisation of surplus sterling assets for currency 
.expansion. If anything can be called suicidal folly, 
4 t is. this attitude of the Government and bank autho- 
rities to giltedge prices. 


Prices of commodities axe showing a 

tendency towards reeovery. At this juncture, every- 
thing possible ought to be done to facilitate and 
stimulate this process. We should consider that the 
stringency of money is entirely artificial and that the 
solei re.spansibillty for this tight money phase must be 
laic! at the doors of the authorities. If this artificial 
squeeze for funds were not there, commodities would 
have shown better response. The index number of 
wholesale prices in Calcutta for December stood at 
88 compared to 89 in the summer of 1934 and 90 in 
the spring. This fall in the composite index has taken 
place in spite of a rise of eight points in jute from the 
low recorci of 36 and a rise of 12 points in cotton since 
the low in April. It is time that the authorities pay 
some attention to a more detailed and more under- 
standing study of the movement in prices. The first 
result of such a study would be the determination on 
the part of the authorities to rid their monetary opera- 
tions of the deflationary bias. 4?%^ 

Looking to the money market developments in 
Lodon, the authorities have every reason to feel 
ashamed of their exploits in India. Here is latest 
bit of news about Treasury Bills in London : 

^‘On the London market during the past week 
there was a glut of money seeking employment. This 
was strikingly illustrated l;)y the fresh low record 
established by ,th^ issue of Treasury Bills, which were 
allotted on an average rate of 3s. lid., per cent, thus 
breaking the low level, reached last November, of 4s. 

9d., per cent.” 

The British Treasury has established a record for 
the lowest borrowing rate on short-term bills. The 
Indian Treasury has, at the corresponding time, built 
a resxfiendent record for clumsy and bungling tactics. 

We are always asked to judge Government actions by 
British standards ; we are repeatedly told liiat what 
is good for India is the British example. Why should 
not the Indian Government copy the British example 
of cheap money and low borrowing rate? In Britain,, 
too, the tendency of the official monetary policy used 
to be deflationary so long as the Bank of England had r 
all the say in the matter. Over the past two years, 

Mr, Montagu Norman has been put on the shell The 
Treasury is now dominated by departmental officials 
who have imagination and daring and who have 
brought about a situation in which it is not the city 
that dictates to the Treasury but the Treasury which 
has the entire control of the money market. Condi- 
tions are even more propitious for similar policies and 
similar actions in India. Will India's Finance 
Minister show equal pluck and understanding? 


THE ASSEMBLY AND THE TRADE PACT 

The Assembly debate on the Indo-British Trade 
Agreement has few surprises, unless one was too much 
used to the w^ays of the last Assembly to be prepared 
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for a Government defeat. The debate did not bring 
out any new point either for or against the Pact.' But 
this is not necessarily a reflection on the level of the 
debate or on the ability with which each side presented 
its case. From all accounts, both the Commerce 
Member and the leaders of the Opposition spoke well 
and to great effect, though Mr. Jinnah's accusation of 
ignorance against Sir Janies Grigg was an unfortunate 
betrayal of his own ; for to speak of tea when pro- 
tective duties in Britain are in question is inexcusable 
even in a mere politician. Sir Joseph Bhore could 
naturally do no more than present succinctly certain 
obvious lines of reasoning. He stressed the point, 
Indian Finance wds almost alone among Indian 
journals to admit, that the Pact only laid down in 
black and white certain principles which the Govern- 
ment of India had always followed in their fiscal policy. 
But he overlooked what we pointed out at the same 
time, that the new innovations which made the Pact 
more unacceptable than even otherwise it would have 
been. Sir Joseph Bhore, judging from the press 
reports, made much of the former and drew a sponge 
over the latter. It is unfortunate that there was hardly 
any one in the Opposition to force a clear statement 
on the question whether the Government of India had 
in the past instituted Tariff Board enquiries at the 
instance of foreign industrialists who are interested in 
the Indian market. It might be that, thanks to the 
innumerable ways by which the Secretary of State 
might bring pressure to bear on the Government of 
India, some of our Tariff Board enquiries were inspired 
by the needs of foreigners. But it is quite a different 
thing if they are to acquire a right under treaty to set 
the Tariff Board machinery in action whenever they 
choose. India cannot be asked to incur the expense 
and trouble of a protective enquiry to suit the conveni- 
ence of foreigners. And it is strange that this provision 
in the Pact should have been overlooked alike by the 
Treasury and the Opposition member§. 

This omission necessarily means that the debate 
should have been on lines which any one, who had 
read the Pact carefully, could have predicted. Sir 
Joseph's main arguments were that the Pact changed 
nothing and that it was necessary to further the good- 
will between the two countries. Neither of these argu- 
ments possesses any appeal to the members of the 
Opposition. The argument that the Pact is only a 
re-iteration of established principles obviously cuts both 
ways. As one of the members aptly pointed out, a 
government communique should have sufficed to re- 
assure the British ; and if the elaborate formalities of 
a treaty were found to be necessary, the nationalist 
opposition has a great deal in recent history to induce 
the suspicion that the objective is very much more 
than one can see on the surface. Nor is it easy to 
command faith in the theory that this Pact would 
promote goodwill between the two countries. Mr. F. E. 
James referred to the suspicions that in the past had 
poisoned the relations of the two countries. We trust 
we shall not be misunderstood if we point out that, 
thanks to the tortuous course of the reforms and the 
reactionary measures of the J, P. C. with their 
elaborate safeguards, there is now far more of mistrust 
and suspicion than there ever was in the past. We 
wish Sir Joseph Bhore could carry conviction to the 
country when he said that there is not one national 
industry whose growth would be jeopardised by this 
Pact. The Commerce Member and his supporters 
asserted that protective duties, safeguarding duties and 
revenue duties were left untouched by the Pact. It 
is true that under the Pact His Majesty's Government 
recognise the requirements of the Government of 
India in these respects. And yet it was only the other 
day that the Iron and Steel Duties Bill virtually did 
away with the revenue duties for reasons of ill- 
conceived solicitude for British industry. Not the most 
rabid supporter of the Government can deny that, set 
in the proper sequence of our economic and political 
history, the Indo-British Pact is calculated to arouse 
grave disquiet in the public mind. The Assembly 
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.lias testified its popular character by demanding its 
^early repudiation, 

. «•' ' - ' ■* . ■; 

That the vote of the Assembly will not alter the 
fate of the Pact, no one can overlook. The value of 
the debate only lies in giving point to the protests which 
were made from various quarters during the last two 
months. The Government would be ill-advised to treat 
the Assembly vote as a harmless expression of opinion 
which leaves them untouched. If it is true that His 
Majesty's Government seek no more than the advant- 
age of legitimate diiferential duties based on differen- 
tial costs, they have nothing to lose by agreeing with 
the Government of India to treat the Pact as null and 
void. In fact, the two countries have a great deal to 
:gain by the adoption of such a course. Britain would 
for once disarm the suspicion that His Majesty's Govern- 
ment always force on the Government of India what- 
ever one-sided agreement they want and that they seek 
to manipulate Indians fiscal policy to suit the interests 
of British industry. It is time that the tradition of 
indifierence to the popular verdict is broken ; and a 
reversal where, admittedly, so little is involved, should 
be easy to carry out. It is to be hoped that the 
■Government would agree to abide by the verdict of 
the Assembly. 


THE INFECTIOUS NEW DEAL 

Despite all our passionate clinging to the old, the 
infection of new ideas has always been hard to resist. 
Mr. Roosevelt inaugurated his New Deal not two years 
ago^ under the open jeering of his confreres in other 
nations ; and even today there are many in Britain 
who love to insist that recovery in Britain is a healthy 
and deep-rooted sapling compared to the hot house 
plants of Roosevelt's rearing. And yet before Mr. 
Roosevelt could celebrate the second anniversary of 
his recovery programme, Britain and France are lay- 
ing at his feet the sincerest form of flattery. France 
and Britain are alike exercising their minds over the 
formulation of a New Deal specially suited to the 
circumstances of each country. The former, as readers 
of Indian Finance are well aware, has definitely turned 
her back on her deflationary policy— which, in the 
circumstances of her economy and that of the world at 
large, is the most diabolical foxm of laissez faire one 
can imagine — and has formulated a plan which xeminds 
us of Mr. Roosevelt at every point. In Britain the 
National Government is still wedded to a policy which 
can be stated, if at all, only in the form of a number 
of isolated measures lacking in co-ordination or even 
the basis of a fundamental principle. But public 
opinion is being fast disillusioned about the efiicacy 
of tarifls and trade pacts ; and there is a growing 
conviction that the health of the national economy 
cannot be assured by making money a perpetual drug 
,in the market. The successive failures of the Govern- 
ment in the various bye elections are virtually a call 
to the opposition parties to get ready with rival plans 
and ^policies. Labour, by virtue of its representing 
an altogether different scheme of society and social 
relations, has always had its plan; and its task now is 
more to bring it in tune with the state of public opinion 
than _ to determine its underlying principles. It is, 
to Liberalism that the present situation 
offers the wistful hope of impressing the public mind 
with a programme which will appeal to the disillusioned 
supporters of the National Government and the waver- 
ers amongst the Laborites. Mr. Lloyd George has, 
therefore, come out with his ^'New Deal" and one 
may be sure that he will succeed in rivetting public 
.attention for some time at least on his campaign. 

_ The outlines of Mr. Lloyd George’s scheme are 
given ui our Overseas Columns this week • and it 
IS significMt that the details cannot be filled in, as 
Mr. Lloyd George himself has not furnished any and, 
.apparently, cannot. His speech inaugurating the 


campaign lacks none of the qualities of his oratory, 
and not, at any rate, those remarkably well-aimed 
arrows before which his political adversaries have al- 
ways quailed. The Bank of England is the unfortunate 
target on this ocasion ; and though one might regret 
the poisoned tip of Mr, Lloyd George's darts, few will 
demur to his accusation that the advice of the Bank 
has cost the nation a great deal in money and human 
suffering. But one wonders whether after ail these 
forensic attacks on the Bank are not a mere stunt ; 
for Mr. Lloyd George's proposals for the re-organisa- 
tion of the Bank do not touch the core of the problem. 
Nor would his scheme of public works and revision 
of tariffs suffice to recreate a new economy, or bring 
back to the present the prosperity of former times. 
For there is almost a confession that the country must 
be content to regard a million unemployed as a perma- 
nent feature of the national economy. No one in 
Britain can be so sanguine as to believe that inter- 
national trade, on which Britain is so much dependent, 
can expand to the point at which alone British industry 
can reabsorb all the unemployed. Nor can one believe 
that any national scheme of recovery can provide for 
Ml employment at the present standard of living. But 
the latter question must be faced, if it is to be answered. 
No scheme could properly be called a New Deal, which 
does not recognise the right of every worker to stable 
employment in place of either idle starvation or state- 
aid in any form, 

m ■ ■■■ m ■ ' ■ ■ "H* 

Mr. Lloyd George has borrowed the terminology 
of the Roosevelt Revolution without seeking to under- 
stand its idealogy. The right to divide the available 
work and thus provide for its expansion through the 
stimulation of consumptive demand is the core and 
centre of the New Deal in America. The other 
measures are ancillary to this purpose of assuring the 
American citizen of this fundamental right. It was 
guaranteed by the American constitution which des- 
cribes it as the right to life, liberty and the pursuit of 
happiness. And what life is it and what liberty and 
happiness can there be when millions are fed practi- 
cally throughout life with doles from the State? The 
new deal is nothing if not a change of heart towards 
those sections of society which have not so far had a 
fair deal . Mr. Lloyd George has failed to catch the 
true meaning of the Roosevelt Revolution; and his 
failure will necessarily strengthen the cause of Labour 
in the country. 
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NEW TAXES FOR BENGAL 

Compared to the Hallet Circular, the fact that 
the Bengal Government were considering several new 
taxation proposals was only a thinly concealed secret 
and the Oovernment set all speculations and doubts 
at rest by issuing a communique on the subject on 
January 28. A certain leakage in the press probably 
cut short the period of incubation and forced the 
hands of Government. The first part of the 
communique is devoted to the reasons which led an 
unwilling and benevolent Government to the painful 
necessity of increasing the burden of taxation. It 
refers to the budget speech of the Finance Member 
of the Government of India, in which he grudgingly 
proposed tho grant of 50 per cent, of the export duty 
on jute to Bengal under certain conditions. The 
condition was that the Bengal Government and 
/ Legislature should do all that is possible to help 
/ themselves. This, the Government communique 
/ claims, the Government have done. Between 1929-30 
and 1933-34 a reduction of E.s. 94f lakhs was effected 
in the expenditure on revenue account ; and “since 
then rules have been issued revising the scales of pay 
for the large majority of the services and posts under 
the rule-making power of the local Government, and 
their effect will be a saving eventually of approxi- 
mately Bs. 45 lakhs per annum. 

Still the budgetary position of the Bengal 
Government is as bad as ever ; and the fateful 2 crore 
mark is looming large once more on the deficit side 
of the next budget. The Government, therefore, 
have felt constrained to propose that the following 
measures be placed before the Legislature for the 
purpose of increasing the provincial revenue. 

Estimated 
' yield in a 

full year. 
Bs. 


(a) The Bengal Electricity' Duty Bills, 

1935 ... ... ... 

(b) The Bengal Tobacco (Sales Licensing) 

Bill, 1935 ... ... 

(c) The Court Fees (Bengal Amend- 

ment) Bill, 1935 

(d) The Indian Stamp (Bengal Amend- 

ment) Bill, 1935 ... 

(e) The Bengal Amusements Tax 

(Amendment) Bill, 1935 

Total 


10 lakhs. 


The Government have sought to justify the 
measures on the ground that similar taxes are in 
force in other provinces especially in Bombay and 
that they impose no further charge 04 the resources 
of the really poor man. 

' * ■ ■ ■ ■* . '■' * 

We concede that taxation, when every other 
resource fails, is a necessity to prevent the financial 
situation of a country from getting completely out 
of hand. And there can also be no doubt about the 
fact that the crescendo of deficits in BengaFs budget 
calls for immediate action. But we are by no means 
convinced that, while eveiy ounce of blood has been 
drained from middle classes and from the poor, the 
axe Jias been sufficiently freely used on a top-heavy 
administration. Although the Government claims 
that the measures proposed will not further cripple 
the poor man, the incidence of some of these taxes, 
for instance the tax on electric energy, will be high 
in the case of the middle class householder, who is 
one of the most distressed in a province of distressed 
citizens. Compared to a citizen of Bengal his con- 
frere in the same stratum of society in Bombay is 
affluent and what was not resented in Bombay may 
prove to be a serious burden in Bengal. 

Besides, the total relief sought to be effected is 


only Bs. 24| lakhs, a very small fraction of the total 
deficit. A five-barrelled engine that effects such a 
small gain can hardly be justified in a country where 
the people are notoriously over-taxed and where a 
hydra-headed monster of a 2-crore deficit refuses to 
be dislodged from the budget. 


POSITION AND OUTLOOK OF JUTE INDUSTRY 

Mr. PL H. Burns has fulfilled the hope, which he 
had encouraged in the past, that at the annual meeting 
of the Indian Jute Mills' Association he would afford 
the public a succinct survey of the affairs of the jute 
industry. In former years, his' speeches evoked vaiy- 
ing comments, as he had to deal with matters which . 
were the centre of controversy. The jute industry has. - 
during the last few years been beset with many prob- 
lems about the treatment of which no large measure 
of agreement had been secured. First, the question 
of restriction of production in the jute mills, then the 
reduction of the output of raw material, these have 
been a bone of contention successively. And there has 
been at the same time the vexed question of the futures 
market. It was, therefore, idle to expect any speech 
to meet with alround applause. But Mr. Burns has 
always scored in the ability with which he presents 
the facts relating to the jute industry ; and on this 
occasion he must have felt happy to contemplate that 
the problems, which had either created dissensions 
among the jute mills or set the jute industry against 
certain sections of the jute trade or the public at large, 
have been settled. The restriction agreement between 
the Association and the non- Association mills has 
worked smoothly. The problem of the futures market 
has also been set at rest by the provision enabling the 
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various; ^tions of the jute trade to have a meaBure of 
control over the East India Jute Association lid. 
Restriction of jute has gone far past the stage of contro- 
versy. The Government of Bengal have woke up to 
the importance of restriction to the economic welfare 
of the whole province and the financial stability of the 
Government itself. Though they have not seen thttir 
way to formulate a scheme of compulsory or (.jiiasi- 
compulsory restriction, they have successfully D\’er- 
come the scepticism regarding the efficiency of volun- 
tary restriction and raised popular enthusiasm in snp^ 
port of their scheme. And lastly they have dimions- 
trated their hona fides by recommending a liberal 
measure of restriction which is even more than some 
of the representatives of the cultivators had asked for. 
The jute markets, too have of late worn a buoyant 
look ; and the spokesman of the Indian jute mill 
industry has, therefore, no reason to look cither 
depressed or aggressive. 


While one can feel thankful for such improvement 
.as tiiete has been, one cannot absolve one*s self of the 
duty of teoking present for sources of dissatis- 

faction or to look ahead for those points which call 
for caution. Mr. Burns has done well to take upon 
himself the discharge of both these functions. In 
doing so he has to deaT with the three principal prob- 
lems, restriction of the mill output, restriction of the 
raw material, and the need for scientific investigation 
. of potentialities. So far as the first is concerned, 
-Mr; Bums stressed the need for regulating the activities 
of mills which axe not parties to the Restriction Agree- 
ment, which was concluded at the instance of H. E. 
Sir John Anderson between the association and the 
non-Association mills. At first sight, it might seen 
that this plea of the Indian jute mills is unfair to new 
entrants; and, in a sense, it, no doubt, is. The idea 
of such regulation is also foreign to the traditions of 
the jute mill industry. But in the present times, it is 
futile to kick against the need for regulation. In former 
times it seemed quite fair that each industry should 
stand or fall by its own efforts, and that the door 
.should be aways open for new entrants and that, if 
certain sections of industry wanted restriction, they 
ought to be prepared to pay the price for it. But the 
essential difference now is that restriction is wanted 
as, much in the larger public interest as in the interest 
of the industiy itself. The State takes such a large 
initiative in the formulation of restriction schemes that 
it ought to recognise its duty to guarantee to the 
industiy the legitimate profits of such restriction. It 
would be illogical to deny the justice of the Indian 
Jute Mills' Association that, what time they are practis- 
ing restriction, others should not be wholly free to add 
not only to the output but also to their prodiu:ti\'C 
capacity. , 


On the question of restriction of jute, Mr. Burns 
leaves some unfortunate traces of the instinctive oppo- 
sition of jute mills to the reduction in acreage. He 
expresses the view that in deciding to recommend a 
5 annas reduction Government have taken into account 
the necessity for some allowance for a margin of (U'ror. 
This is a, naive expression of hope that tlie iictuird 
extent of reduction will prove to he appreciably kss 
than. 5 aimers. There, is no doubt that most of those, 
who have advocated a 30 per cent, reduction, wanted to 
provide fox the possibility of. evasion and for defections 
on the part of the other jute-growing provinces. While* 
this is quite understandable, it seems unreasonable to 
suggest that a reduction of 30 per cent, involves the 
dangers of consumers turning to substitutes. Burns 
must know that this cry of '‘wolf" has been raised so 
often, and so many more times than in the old fable, 
that one feels that there is hardly any w^olf at all in 
the neighbourhood. Even if the danger of substitution 
,. is- real, it is distinctly remote ; and the working of the 
present restriction scheme is well within llie limits of 
:.safety. , 


Nevertheless, the jute industry can ill afford to 
lull itself into a false sense of security . Even in the 
present conditions the competition of foreign mills is 
far from inconsiderable. The question whether foreign 
mills have increased in number and capacity was some 
timt^ ago a mattar of doubt. But it is certain that raw 
jute has been exported in increasing quantities. A 
point which has some bearing on this is that hessian 
cloth has to beat export duties approximately ’Rs. 6-9 
per ton higher than those borne l)y raw jute and that 
such a disparity between the rates of export tax on 
the raw material and the manufactured article lays a 
heavy burden on the industry. To this contention of 
the Jute Mills the Goveimment reply that when the 
exports of sacking and hessian are approximately 
equal in tonnage the existing rates of export duty on 
on raw jute, hessians and sackings are such that the 
average rate of doty paid by manufactured jute goods 
would be approximately equal to the rate payable on 
raw jute. Government also pointed out that when, as 
had been the case in the last three years, the exports 
of sacking considerably exceed the exports of hessians, 
there is in fact a slight margin in favour of the manu- 
factured goods in that the average rate of duty on the 
whole quantity of manufactured goods is then slightly 
below the rate payable on the raw material. The 
difference between the mills and the Government have 
not so far been narrowed ; but it is necessary that the 
burden on the industry should be lightened. 

The most important point in the long view is the 
institution of scientific research in matters of interest to 
the jute mills. Here the report of Dr. Barker who 
enquired into this question is of great importance. 
The principal difficulty is the peculiar isolation of the 
industry away from other great manufacturing indus- 
tries, its unique concentration, and the distance existing 
between its con.sumers, as also technical and scientific 
bodies in allied pursuits, from Bengal. The resulting 
insularity demands a form of wider information and 
commercial and technical intelligence service than has 
hitherto been necessary. What is heartening is that 
Dr. Barker is convinced that jute presents a virgin field 
for the exploration of the industrial scientist, and for 
exploitation by the commercial man as the result of the 
former's work. It is to be hoped that the era of com- 
parative prosperity, which, by all tokens, is now before 
the jute mill industry, will enable it to realise these 
potentialities. 

{Editorial Comments Continued on page 559) 
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C'Abl IKUJN rirli^b wear one century, two cen- 
turies and longer. In fact, cast iron is univer- 
sally recognised as the longest lived material 
known for underground mains. Its full span 
of life has never been measured ! 


CAST IRON PIPES made 


at the Kulti Iron- 
Works are manufactured to British Standard 
Specification. They are made from Indian raw 
material by Indian labour and the extensive, 
up-to-date foundries are designed for the pro- 
duction of every size and kind of pipe from 
3 inch up to 48 inch diameter. 
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Indian Finance feels exultant, this week, on 
completing' seven years and entering its eighth. And 
age has chid its to be restrained. But the poet does 
not record if the platitudes of Polonius did influence 
the life and conduct of young Laertes. May be, the 
birthday convivialities of advancing age must be 
marked by decorum. The older you are, the longer 
is your past ; and the contemplation of the past 
suggests discreetness rather than fervour, caution 
more than zest. Few— oh, how few I— can afford to 
shout about their past from the house-tops. The 
reminiscent mood is, therefore, the restrained mood. 
Indian Finance heiS but a brief past, can hardly 
indulge in the luxury of reminiscences, and needs, 
therefore, feel no special urge for self-discipline. _ To 
us, it is not the past that matters ; all the thrill 
and romance is in the future. We do* not harp on 
the '^good old days ours is the lyric on the brave 
world that is dawning. Not the spirit of II 
Penseroso but the spirit of VAllegro animates us. 
We are not wdstful of yesterday but hopeful of 
to-morrow. Where there is hope, there is con- 
fidence ; and where there is confidence, there 
is faith in one's mission, lustiness in one'^s 
expression and, yea, recklessness in one's 
resolves. Every birthday has, therefore, come to 
be associated, in our case, with mightier resolutions, 
more grandiose plans and more foolhardy aspirations. 
Every day, in every way, to be better and Fetter 
has ever been our ambition. To be progressive all 
the time and from all view-points, and to fashion to- 
morrow’s plans to-day and "keep anticipating the 
morrow every day of one's life is a strain and a 
hazard which only the spirit of youngness will 
voluntarily and cheerfully court. Ours has been a 
strenuous and hazardous career ; but we would not 
have it otherwise. The garrulity of old age may 
be boring ; but the strident voice of young and rest- 
less ambition must find an echo in every heart that 
is not crabbed or knotted. . 

It has, therefore, been our constant aim and 
vigilant care to make Indian Finance, and keep it, 
a symbol of all that is vivacious, exultant, daring, 
versatile and lusty. Every other consideration has 
yielded place to this supreme objective. To our re- 
current discomfort, we have scorned worldly gam. 
To the framers of our own little budget, we have 
been a perpetual embarassment and frequent agon5/-. 
We have planned developments beyond our means. 
The new features of Indian Finance— andy every 
year, there have been new and newer features— have 
entailed expenditure long ahead of the revenue they 
might induce. But, as I said, the^ idea ^of wordly 
gain has been wholly f oreign to its inception and in 
its growth. 'V^Fen v/e launched this ventuie,, the 
woful ignorance of our public on financial and 
economic questions and the sad lack of a healthy and 
well-informed public opinion on these matters 
furnished the urge and motive that Indian ^Finance 
should secure to men and women, the businessmen 
and the laymen, the means of knowledge in public 
finance and economics. We have felt this to be^ our 
mission ; but we have not done so in any spirit of 
conceit or arrogance. We have never pretended that 
we are better than others ; but we have been anxious 
to do our duty ; and, if so, we think we have a right 
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to call on pthers— whether government or governed* 
whether Indian or European, whether vested interests 
or otherwise~to do theirs. As I have stated on more 
than one occasion, while I cannot be sure if Indian 
Finance has educated its readers, the conducting of 
it has certainly educated us, its staff, sot much soi that 
I have often looked back on the poor equipment I 
had when I started it, and been amazed at my own 
conceit in behaving myself worthy of the mission 
I had undertaken. that is greatest amongst you* 

let him be your servant"— and we have worked in 
the belief that we have aught to* learn from every 
^Fne of the least of these my little ones", Indian 
has, thus, been a co-operative educational 
endeavour in which the producers and the consumers 
have together grown "more and more'. 

All of tis have been keen learners. We have 
never, thank God, suffered from the complacency of 
the learned. In this reciprocal fervour, we, who 
are in charge of Indian Finance, have tried, might 
and main, to widen our knowledge, to expand the 
sources of information and to broaden the outlook ; 
and you, who scan and study the weekly issues with 
care and love, have grown larger in number, surer 
in understanding and more eager in the quest for 
knowledge. Eesult? A happy Indian finance Family. 
An increasingly authoritative Indian Finance School 
of Thought. 

Believe me, I say it in all sincerity and in pro- 
found gratefulness, it is the affection and regard of 
our readers which has made molehills of the moun- 
tains of difficulties we have encountered in our way* 
and which has, despite handicaps too numerous to 
mention, enabled us to plan progressive programmes 
in happy continuity and with gratifying results. The 
plans for the eighth year are even more ambitious 
than those of earlier years. During my recent and 
my first) stay in London, I was fortunate in securing 
the co-operation of some of the noted writers of inter- 
national status ; and there will be, as from this issue, 
four new features under the charge of four of the 
best known financial journalists of Fleet Street. 
Dr. Paul Einzig, author of over a dozen books which 
have won recognition all over the world, is now our 
Lombard Street Editor and will contribute a regular 
page on the outstanding international event of the 
week. Mr. Francis Williams, the youngest City 
Editor in London in charge^ of the financial page of 
the Flemld, the dailyr with the biggest circulation 
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February 2, 1935 


FOR CAPITALISTS 

BIG AND SMALL 


THE INDUSTRY WITH ASSURED PROFIT 


Mr. G. S. BLACKBURN of the world- 
renowned Blackburn Hosiery Machines is 
on a visit to India. 

He stays at 310 ^ 312, Great Eastern 
Hotel, Calcutta, till February 7. 

Capitalists, big and small, desirous of 
setting up Hosiery Factories are invited to 
see him by appointment. 

Here are five reasons why your choice 
should fall on Blackburn machines 

(1) The largest hosiery plants in India 
are entirely equipped with 
Blackburn machines, 

(2) Three^fourths of Indian'-made under- 
wear are produced on Blackburn 
machines. 

(3) Largest varieties of hosiery goods 
both for summer and winter can be 
produced on one and the same 
machine. 

(4) Complete erection of Hosiery 
Factories is undertaken. 

(5) Regular technical service after 
installation is offered. 
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balance sheets being given as far as possible. The 
new feature, '^Worth While Investments/^ will con- 
tain the study of one Indian company per week. 
So. far as the Tondon stock exchange is concerned, 
Mr. Cummings will furnish a weekly review ; he 
will also discuss /'Worth While Investments^’ in 
relation to British companies; he will, in a third 
article, deal with the affairs of sterling companies 
which have their operations in India. The JSTew 
York Stock Exchange review should prove of special 
value as the biggest yield is available to-day on some 
of the dollar stocks of companies which have, even 
in these troublous times, maintained a good dividend 
x'ecord. It is our intention to add, as early as 
practicable/ a Dollar "Worth While Investment'* 
A good few friends have been curious to know 
whether my mission to London has succeeded and 
what my achievement was during my foreign tour. 
My mission to London was to secure for Indian 
Finance a recognition even outside of India. This 
was my aim as I conceived it. And, on my return, 
I am happy to be able to report that my mission 
has been a hundred per cent, success. I can, I venture 
to think, claim that London now realises that India 
can produce a financial paper worthy of the best 
Fleet Street standard. I had no more aspiration. I 
had no less an aspiration either. As for my achieve- 
ment, I secured contacts with reputed thinkers and 
writers, and with most men who count in the 
financial word. But no contracts from advertisers ! 
(Cries of "shame** from Indian Finance manage- 
ment). The copy book maxim has taught us from 
early years that honesty pays. From the early* years 
oi Indian Finance, I have learnt to feel that contacts 
pay more than contracts. For my part, I am quite 
bucked up about my achievement in this regard. * 
Back at iny old post and breathing the beloved 
Clive Street air, I may conclude to-day*s gossip with 
the assurance that I am, once again, at your con- 
tinued service. EAVESDROPPED. 
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(over two millions) in the United Kingdom, is our 
City Editor and his page will prove the tersest and 
most penetrating commentary on city trends and 
events. The London Stock Exchange affairs are in 
charge of Mr. R. Gordon Cummings of the Daily 
who, himself a chartered accountant, has the 
largest experience and most unbiassed judgment of 
British Joint stock enterprises. A New York Stock 
Exchange review will be contributed by Mr. F. 
Rocke, who has made this his speciality and who has 
trained himself to a calm appreciation of American 
events in a period marked by puzzling convulsions. 

The articles of Dr. Einzig and Mr. Williams 
will appear in the main issue. Those of Mr. Cum- 
mings and Mr. F. Rocke are part of the plan to widen 
the scope ot the Investors Supplement and make it 
more helpful to investors not only in India but in 
England and America. 

At this stage, it is necessary to explain my 
intentions and plans regarding the Investor's Supple- 
ment: In my fitful London letters of somewhat thin 
substance, I had referred to the growing volume of 
mutual business between the London and the Indian 
Stock Exchanges. It was, at that time, a little seed 
sown by enterprising and far-seeing people like Mr. 
A. D, Shroff. It is now a healthy and rapidly grow- 
ing plant. More than half a dozen brokers of leading 
and authority in London are now giving increasing 
prominence to Indian companies in their periodical 
circulars to their clients. I will go so far as to 
hazard a guess that, in the last few months, British 
investors and investment institutions have put out 
anything like £S million in selected rupee securities 
and stocks. On this side, there is a growing vogue 
for investment in assorted British securities ; and the 
clients, who have had enterprise enough to turn their 
attention to overseas investments, have had luck 
enough to reap handsome profits. The revival of 
British interest in Indian securities and the inaugura- 
tion of Indian interest in British securities have been 
under the most favourable auspices. By a curious 
coincidence, the stock exchanges in London and in 
India have been uniformly favourable to investors, 
especially in the past half year. Those who have 
already been wooed to this business are in the mood 
to go further ^vith this interesting and fruitful experi- 
ment. Calcutta has sadly’ lagged behind in this 
movement. But Bombay is quite keen ; and firms 
like'^'Messrs, Batlivala and Karani enjoy a consider- 
able turnover in this kind of reciprocal business in 
Rupee, Sterling and Dollar stocks ; and they main- 
tain an efficient staff and itp-to-date intelligent 
service for the new task that they have undertaken. 
The Investment Trust Company sponsored by Sir 
Kikabhai Premchaud has also played an important 
part in popularising transactions in rupee securities 
in Ixjndon and in sterling securities at this end. 

This interchange of business between London 
and India and between India and New York is, 
therefore, a definite fact of even greater promise for 
the future. The Investor's Supplement is designed, 
and is being expanded, to answer the needs of this 
new situation. Its aim will be to instruct overseas 
investors in the fortunes and doings of Indian 
companies , and to instruct Indian investors as re- 
gards worth-while investments in London and New 
York. 

Tow’*ards this end, we shall present complete 
reviews of the three leading stock exchanges of 
India; the accounts of rupee companies will be 
analysed in detail, comparative figures for three 
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LIFE OFEICE ! : HIGHEST BONUS 

BOMBAY MUTUAL 

UFE ASSURANCE SOCIETY UMITED 

Ilead Office : Hornby Road, BOMBAY 

Established— 1871 

New Business for 1934 

Proposed Rs. 1,86,12,000 
Paid for Rs. 1,56,07,000 

ITS WATCHWORDS ABE 

STRENGTH SECURITY •.* ECONOMY 

Latest Bonus Per Rs. 1,000 Per Year 

Rs. 26/- for Whole Life and 
Limited Payments 
Rs. 21/- for Endowment Policies 

AGENCIES THROUGHOUT INDIA, 

AFRICA 


THE BANK OF INDIA, L.D. | 

Established 7th September, 1906. Ill 

CAPITAL SUBSCRIBED ... R.<t. 2,00,00,000 ill 

CAPITAL PAID UP ... „ 1,00,00,000 llll 

RESERVE FUND ... „ 1,00,00,000 K 

HEAD OFFICE :~ORIEN’rAL BUILDINGS, BOMB.AY |||| 
BRANCHES Bullion Exchange Branch (Shaikh 
Memon Street, Bombay), Bandra (near Bombay), 
Malabar Hill (3/4, Huglies Road, Bombay), ‘"I 
Ahmedabad, Ahmedabad (Station Branch), fjj 
Calcutta, Calcutta (Bara Bazar), Poona, Poona ill 
City, Rajkot, Surat. .jj. 

LONDON AOBHTS; ill 

The Westminster Bank, Ld. 

DIRBCTOES; | 

Mr. Ambalal Sarabhai (Ahmedabad), Chairmatt, m 

Sir Clumilal V. Mehta, K.C.SJ., Vice Chairman | 
(Bombay). K 

Sir Joseph Kay, Kt. | 

Mr. Andrew Geddis i]l| 

Mr. Paliram Mathradas. 1"^ 

Sir Cowasjee Jehangir Baronet, K.C.SJ., O.B.B. || 
Mr. Dinsha K. Daji. jJ'J 

Current Deposit Accounts.—Interest is allowed * 
on daily balances from Rs. 800 to Rs. 1,00,000 @ 1% I 
per annum. Interest on balances in excess of 
Rs. 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount- |||j 
ing to less than Rs. 6 per half year, 

I Fixed Deposits. —Deposits are received jfixed for |[|| 
1 one year or for shorter periods at rates of interest (||| 
I which can be ascertained on application. 

Savings Bank.— Accounts opened on favourable |i|| 
! terms. Rules on application. llll 

I The Bank acts as Bxecutor and Trustee under 

I Wills and Settlements, and undertakes I'rustee busi- ||j 
; ness generally. — Rules may be obtained on application, iljj 

II General Banking Business transacted, rules for N 

I which can be obtained upon application. [I 

ii A. G. GRAY, Manager. K 
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THE GATEWAY OF INDIA 

(From Our Correspondent) 

Bombay/ Thursday, January 31. 

The Delhi Agreement has failed to quell complete- 
ly the trouble in the textile industry. This is an 
ominous sign, because in the past, GandhijFs has 
always been the final word in any industrial dispute 
in Bombay. This recalcitrance has probably been 
fomented by the Socialist group which has, of late, 
come into prominence in Tabour circles. The So- 
cialists denounced the Delhi Agreement almost before 
the terms became public. And now they are trying 
to foment trouble within the industry on a large 
scale. Ilabourers in several mills have already down- 
ed tools as a protest against the terms of the Agree- 
ment, specially against the cut of 6i per cent, due 
to the reduction in the hours of work. The Labour 
■Association at Ahmedabad, however, completely ap- 
proved of the Delhi Agreement, and they have been 
trying to explain the true implications of the terms. 
Ill a statement issued by the Secretary of the Labour 
Association, Ahmedabad, it is stated that the settle- 
ment leaves the workers in Ahmedabad mills very 
considerably better off than similar workers in other 
centres of the industry in this country, which is in 
a way an indication of the serious set-back experienc- 
ed ill recent times by the workers in those places. 

The fixation of a minimum below which the re- 
duction will not aiiply to weavers is a step in the 
direction of a more equitable adjustment of wages, 
while the minimum of Rs. 41-4-0, taking the aver- 
age earnings of the last six months on the ten hours^ 
basis, compares favourably with the average earnings 
of weavers in other centres. 

Notwithstanding such efforts on the part of the 
Labour Association, workers ill several mills have 
already gone on strike. The AA^aste Cotton INiill, the 
Anand Mill, the Laxmi Mill, the Vijay Mill, and 
the Kalyan Mill are all in the list of the anti-Delhi- 
Agreemeiit group, and there is a prospect of the 
strike spreading to the whole of the textile area. 
The Ashok, Govardhaii, New Commercial, Hema-- 
bhapi . Marsden, Mongram, Ahmedabad Cotton 
Vivekaiiand and Lall Mills are all closed as a result 
of the unrest amongst the labourers. It has also 
been observed that labour disputes in the textile area 
have of late a tendency to develop an ugly phase 
in a short time. And there are already signs of 
rowdyism amongst the labourers. Stones and brick- 
bats are so far the w^eapons used and the gates of 
some mills were smashed by the strikers In fact, 
the situation w^as grave enough for the District 
Magistrate to issue an order banning assemblies with- 
in the Municipal limits of Ahmedabad. It is apparent 
from all this that the trouble is more deep-seated 
than one w^ould suppose. And unkvSS a complete 
change comes over either the millworkers on the 
millowners, a change of heart in the words of 
Gandhi Ji, the trouble will keep smouldering for a 
long time to come. Efforts are going on to make 
permanent arrangement for settling future disputes 
betw^een capital and labour in Ahmedabad. 

A joint committee consisting of representatives 
of millowners and labour, namely, Messrs. Chimaiilal 
Parekh, Sakerlal Balabhai, 

Nursinghbhai Ansuyaben, Shaiikerlal Banker, 
Gulzarilal Nanda and Khandubhai Desai, has been 
•appointed to deal wdth disputes arising out of the 
:Delhi agreement. 

A meeting of the Millowners* Association w^'as 
held to-day when dijfficulties arising out of the work- 
ing of the Delhi Agreement were discussed and solved. 

Let Us hope that a flourishing industry like the 
textile industry of Bombay wnll not be allowed to be 
attenuated owing to the ceaseless and often senseless 
vdisputes betw^een capital and labour. 

This state of affairs is all the more unfortunate 
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because tile outlook of the Bombay Cotton Mill in- 
dustry for the year 1935 is distinctl}?’ bright. In fact, , 
it may be said to be brighter than at any time during 
the post-war period. When in the latter part of 1933 
a sequence of ruinous strikes led to a big drop in 
prices and an accumulation of stocks and eventually 
to the closing of the. Currinibhoy group it was thought 
that the textile industry of Bombay wras doomed. It 
it true that there has been a recrudescence of labour 
troubles from time to time ; but the improved demand 
brought about a complete change in the prospects. 

Before the strike last year there wei'e only 52 or 
53 mills wwking, wdiile to-day the number working 
is 60. Then^ wdiereas last year the average number ■ 
of operatives employed ivas 95,000, the number now • - 
is 130,000, and there is a prospect of further employ^ 
ment for it is at least possible that three of the closed 
mills may be re-opened for production. 

At the same time the important fact is to be noted 
that cotton prices have advanced considerably. For 
instance, whereas last year the price per candy w^as 
about Rs. 200, to-day the figure is about Rs. 238 and 
the premium for staple cotton has also increased. 

it is a pity that labour troubles should continue 
to be present w^hen the prospects of a return to 
prosperity are by no means dim. 

The other question which has been troubling the 
mill authorities of Bombay of late and to w-hich I 
alluded last week, namely, the possibility of over- 
production, is still a debatable point. While all are 
agreed that over-production is an evil to be avoided, 
opinion is divided as to the manner in which this is 
to be achieved. The question of double shifts, for 
instance, is not one regarding which thei'e is a con- 
census of opinion. Mr. S. H. Batluvala thinks that 
the goal of textile industry should be a basis of 
permanent iiightwork in the mills. Although his 
ai'gumeiits are not unanswerable, there is yet a great 
deal of sense in what he says. 

' ‘The idea is that double shift operations by 
existing mills should as far as possible take the place 
of installation of new iffants in the future, so that 
ultimately this industry will he established on a 
permanent night work basis. In higher production 
entailing lower manufacturing costs lies the salvation 
of each tiiiit of the industry in the race for competi-. 
tion with the Far Eastern manufacturers : who have 
flooded this country with cheap goods produced by 
day and night operations. 

Neither rhyme nor reason can be assigned to the • 
plea that in order to secure better prices through a 
smaller output our mills should on no account resort 
to working by double shifts. This method has per- 
petuated less profits and dearer level of prices to the 
detriment of both the manufacturer and the consumer. 

No doubt, more w^astage and a-larger proportion 
of ‘"seconds** liave^to be allo'wed for at night in the 
case of the more difficult and more compHcated sorts 
woven oil some of the looms. Still, had the great 
possibilities arising from double shift operations been 
systematically exploited years ago, this industry 
would noiv have been permanently w^ell off. It is 
therefore imperative that through unity among mill- 
owners a gradually progressive scheme for double out- 
put should be initiated forthwith. 

The future will show %vhat turn for better or for 
worse the industry wfll take as a result of action on 
the part of the mill authorities. 

^ Bombay has received a visit from a small party 
of industrialists from Centra! Europe, many of them 
well-known personalities in the commercial life of 
Austria and Czeckoslavakia. The party is trying to 
explore tlie possibilities of improving- trade relations' 
between India and Central Europe. They will stay 
in this country for four weeks altogether and visit 
several important centres of business and survey the 
present trade conditions in India. They intend also . 
to go to Delhi and discuss certain trade problems 
with prominent officials. Strangely enough, an 

(Continued on page 359) 
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(INCORFOEATBD t7NDEE a^HE 


. CAPITAL 

AUTHOHISFJ) CAPITAL ... ... Rs. 2O,O0»«OO 

{Divided into 40,000 shares of Rs. 50 each) 

PRESENT ISSUE 

40,000 Shares of Rs. 50 each payable as follows: — 

1. On Application ... ... ... R 8. 5 

2. On Allotment ... ... ... Rs, 5 

S. I*irst Call with one month after allotment Rs. 2»8 

The balance will be called up as and wdieti requited by 
the Directors at theit discretion. Each Call shall not exceed 
Rs. 10 per share and no Call shall be made within three 
monthvS of a previous call. 


PROSPECTUS 

Objects,— This Bank is .started with the object of carrying 
on Banking business of all kinds. It cannot be denied that 
in a vast country like India there is ample scope for many 
more banks of the right type to serve the needs of the 
industrial and commercial interests and the investing public. 
On the other hand, compared to the other advanced countries 
of. the west it may be truly said that India is still in its 
infancy as regards full banking facilities and there is great 
necessity for several banks big and small. Though our 
country has had iiumerous^ individual and private banking 

f enterprises, the need for joint stock banks controlled by the 
shareholding public and instilling trust and confidence by 
their public nature, is not only great but modern business 
conditions demand such institutions also. There is immense 
scope for more public banks of the right t 3 ?pe, conducted 
on modern and scientific lines conducive to the gi owth and 
development of the industrial, agricultural and, commercial 
interests of the country. It will readily be conceded that 
the present is a niost opportune time to start a banking 
enterprise of this kind, for, mone 3 ’ is lying idle for want of 
sound and safe opening*. Further it is advantageous and 
better to stait the bank now so that the foundations may 
be well laid for the future prosperous times. The country 
is just emerging from the throes of world economic depres- 
son and signs of re.susdtation are seen on all sides. M'oney 
is there in plent^^ bearing little fruit or interest and this is 
perhaps the besi moment for reliable banks to be started 
which will niobilivSe the financial resources and turn them 
to fruitful channels of production and increase. This bank, 
though starting on a modest scale, proposes wiUi the aid 
and co-operation of the investing public to slowly but surely- 
extend its activities and nsefuhie.ss to the country' on all 
up-to-date lines of banking, besides, offering a safe invest- 
^ merit to the public. The main guiding principle of this 
bank will be to make itself iise/nl to trade, commerce, and 
industry and the public in general consistent with the high- 
est degree of .safet}'. There can be no surer guarantee of its 
success, safety and usefulness than its strong Board of 
Directors, ^compo.sed of people of eminent reputation and 
its Managing Director, Mr. Narayainlas Girdbardas (of the 
welbknowu Khoosaldas famih'* of -South India) whose name 
is -familiar in South Indian busine.ss and commercial circles 
and who has had contact with and experience of Banking 
for a considerable time. 

CapitaL— The authorised capital of the Bank is 
Rs. 20,00,000 divided into 40,000 shares of Rs. 50/- each the 
i- whole of which ate now offered for subscription. 

\ Minimum Subscription.— The Minimum subscriptiGn npon 
which the Directors mav prtsceed to allotment is one 
hundred shares. As more than that number of shares has 
already been subscribed for, the Directors will proceed to 
allotment mimediately. Twenty thousand shares of the 
aggregate value of Rs. 10,00,000 have been underwritten bv 
Mt, Narayandas G-irdhardas, for a commission at the 
niaxiimim rate of 2 per cent, on the face value of the shares 
as provided by the Articles of Association and such commis- 
sion is payable by the Bank to the underwriter. 

-if *1 Shares.— Where no allotment is made, 
Uie deposit will be returned in fall. Where the number of 
shares allotted is less than the number applied for, the 


DIRECTORS: 

SRI KAMACHAKDRA_ MARDARAJ IlRO GARU, 
M.L.C., Rajah f>f Kallikote, and Atugada Kstates, and 
President, District Board, Ganjam, ‘Ramhha Palace,’ 
Ranibha. 

NYAPATHY SIIBBA RAU PANTUbl^ GARY, B.A, 
B.Iy., Advocate, Rajfihmmidrv. 

AT NADIMUTITU PIIJvAI Avf., M.L.C., Ivandlord 
Banker, ITT-si<:kmt, District Board, Tanjore, 
kottai. 

DKWAN BAHADUR V. BIIASHYAM IYENGAR AvL, 
B.A., B.Iv., Retired Judge, Wardhant,’ Kilpauk, 
Madras. 

B. vSITARAM RAO, lisq., B.A., B.R., Advocate, bShanti 
Bhavaii,’ Brodies Road, Madras. 

MOHAMIMAD RAMIM RHAUBEUI, Bsep, of M'essrs. 
Kluileel Shirazi & Sons, Merchant and Uandlord, Sri 
Narasimiiaraja Road, Bangalore. 


surplus will be credited in reduction of the amount pa^Tible 
on allotment and the balance, if anjq will be leturned to 
the applicant. The Director.^ reserve the right to refuse 
any application without assigning any reason. 

Management,— Mr. Narayandas Girdhai^das is appointed' 
Managing Director of the Bank on terms and conditions set- 
out in the agrement to be entered into betwen him and 
the Bank and referred to hereunder. 

Agreements,— The following agreements wnll be entered 

■ into. ' ' ' 

Agreement referred to in Clause III (gg), and Clau.se 
VII of the Memorandum of Association of the Bank and 
identified by Mr. U. Ramachandran, Advocate, Madras,, 
whereby Mr. Nara^-andas Girdhardas is appointed Al'anaging 
Director of the Bank on the terms set out therein. Under 
the agreement the Alanaging Director shall not be entitled 
to any^ monthly allow^aiice if the net profits earned by the 
Bank in any year fall below 6 per cent, on the paid-up- 
capital. In addition to the allowance referred to in the- 
agreement, the Managing Director is to be entitled to a' 
commission on the net profits on a graded scale of from 5 
per cent, to a maximum of 10 per cent. The Managing 
Director shall not be entitled to any commission if the net 
profits of the Bank in any j^'ear fall below Rs. 20,000. 

Contract between the Bank and Mr. Narayandas'l^idbar'- 
das whereby Mr. Narayandas Girdhardas has under- written 
20,000 shares of the Bank out of the shares now offered for 
sui).scription and whereby Mr. Narayandas Girdhardas is 
entitled to tlie Commission theieon at 2 per cent, on the- 
face value of the share.s, 

.Full particulars regarding the rein iinerat ton of the- 
Managing Director and other conditions of the draft agree- 
ment and of the underwriting contract are set forth in the 
draft agp-eement and in the iimlerwriting contract which 
can be inspected at the Registered ofiice of the Bank oir 
ail}- working day between 11 a.ni, ami 3 p.ni. 

Directors’ ()«a!illcations and Remuneration. — ^The 
Articles of .\sscH:iation provide that the qualification of a 
Director is to Tie the holding of 50 shares in the Company, 
and that each Director shall he entitled to a sitting fee not 
exceeding Rs. 25 for every meeting of the Board that he 
attends iogetlier with such travelling allowance and such 
further sum or remuneration as the Compaiw in Genei*at. 
meetmg may grant and that such remuneration is to be 
divided among* theni in such projiortions as the Directors 
may determined ■ 

Tlie remuneration of tlie IManaging Director shall be as- 
provided for in the agreement referred to supra. 

Nature and Extent of Directors’ Interest. — No Directors 
other tliati the Managing Director, Mr, Narayandas 
Girdhardas, are interested financially in aiw way whatso- 
ever in the promotion of the Company except as holders of 
shares and to the extent to ’which they ^ are entitled to te-- 
muneratkin as preovlded for in the Articles of Association 
of the Bank, " 

Voting Riglits.— On a show of hands every shareholder 
Iiresent in person and liokliiig not less than 5 shares shall. 
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Assistant Registrar of Joint Stock Companies, Madras 


LIMITED. 


Indian Companies Act) 


7. NARAYANDAS GIRDPIARDAS, Rsq., Merchant and 

Banker, I<.hoosaldas Gardens, Kilpauk, Madras. 
[Managing Director). 

8. DKWAN BAPIADUR SIR T. DBSIRACHAJR-I AvL, K.T., 

Advocate, Trichinopoly. 


REGISTERED do FFICE: 

99, Armenian Street, G. T., MADRAS. 


SECRETARY; 

D. R. BADAJI ROW, Bsq., B.A., BX., Retired Secretary, 
Indian Bank, Diniited. 


have one vote and upon a poll every shareholder present 
in person or by proxy have votes as under: — 

5 vShares to 10 Shares — One Vote. 

10 Shares to 25 Shares— Two Votes. 

25 vShares to 50 Shares— Three Votes. 

Above 60 shares one vote for every^ 50 shares ^ but no 
member shall have more than 50 votes in the maximum. 

Preliminary Expenses. — ^Preliminary expenses are pay- 
able by the Bank and aie inclusive of all expenses inci- 
dental to the formation, dotation, and incorporation of the 
Bank and also include the travelling and other expenses 
incurred for the promotion of the Bank {excluding all 
brokerage^ commission, or under- writing charges payable^ to 
brokers, commission agents or underwriters for securing 
subscribers for shares of the Bank) . 

The preliminary expenses are fixed at Rs. 7,600-0-0 and 
are payable to Mr. Narayandas Girdhardas, the promoter 
and Managing Director of the Bank. 

Commission and Brokerage.— The Articles provide for 
payment of commission not exceeding 2 per cent, on the 
face value of shares to be subscribed. The Company will 
pay a brokerage of annas 8 (Bight annas) per share on 
all allotements made in respect of application bearing 
recognised Brokers^ stamps and on all allotments made as 
the result of canvassing by approved agents. 

Issue of Certificates. — Share Certificates duly wmpleted 
will be available for issue at the Registered Office of the 
Company three months after the date of allotment . 

Applications for Shares,— Applications for shares should 
be made upon the form accompanying this prospects and 
should be forwarded with the application money at the rate 
of Rs. 5 per share to the Registred Office of the Bank oi 
to its Bankers. 

A copy of the Memorandum of Association is annexed 
to this prospectus and forms part of it. 

The Memorandum and Articles of Association and the 
drafts of the agreemnet may be inspected at any time 
during the UvSual office hours, while the subscription list 
remains open, at the Registered O’ffice of the Bank and 
every person subscribing for a shai*e or shares in the Bank 
or to whom any shares shall be allotted will be deemed to 
have inspected and read the same and to have full know- 
ledge and notice of the contents thereof and to be bound 
by the same. 

A copy of the Memorandum and Articles of Association 
of the Company may be obtained at the Registered Office of 
the Company on payment of Re. 1 (Re. One only). 

Copies of the Prospectus and forms of application for 
shares may be obtained at the Registered Office of the 
Company or from its Bankers. 

Dated this 25th day of October, 1934. 


AUDITORS: 

FRASBR & ROSS, Chartered Accountants, Registered 

Accountants, 17, Armenian Street, Madras, : . 


LEOAE ADVISERS: 

C. SAMBASIVA RAU, Bsq., B.A., 

Barrister-at-Daw, Buz, Mylapore. 

S. T. SRINIVASAGOPAI/ACPIARI, M.B., 

Advocate, Madias. 


BANKERS: 

IMPBRIAIv BANK OF INDIA, MADRAS. 


(FORM OF APPLICATION FOR SHARES) 


[To be retained by the bankers) 


To The Directors of THE INDO-CARNATIC BANK, 
BIMiTivD, MADRAS. 

Dear Sirs, 

I/We request you to allot nie/us ...Shares Of 

Rs. 50/- each in the above named Bank and I/we hereby.-: 
agree to accept such shares, or any smaller number you, ' 
may allot me /us subject to the terms of the Prospectus and 
the provisions of the Memorandum and Articles of Associa- 
tion. I /We have paid your bankers at ...the sum 

of Rs 

being a deposit of Rs. 5/- 

per share and I /we agree to pay the balance in instalments 
as specified in the prospectus and 1/ we authorise you to 
place my /our name on the Register of Members in respect 
of the shares so allotted. Any amount over-paid in respect 
of the deposit sent is to be credited as part payment of the 
amount due on allotment. 

It is understood that the certificate of shares will be 
ready for delivery wvithin thiee months of the date of 
allotment. 

Yours faithfully, 

Dated — ,...1934. 

Usual Signature........... 

Name in Full (Mr., Mrs. or Miss) 

Occupation....... 

Full Address 


V.B.— The Application Form together with application 
deposit of Rs. 5/- per share may be sent to the 
registered office of the Bank, 99, Armenian Street, 
Madras ot any branch of the Imperial Bank of India. 

RECEIPT FOR DEPOSIT ON APPLICATION 

(This receipt must be preserved to be exchanged for share 
certificate). 

Received this day of 

198 on account of 

THE INDO-CARNATIC BANK, DTD., from 


the sum of Rupees 

only being a deposit of Rs. 5/- per share on 

of Rs. 50/ - each in the above Bank. 
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INDIAN FINANCE 


February 2, 1935 


OLYMPUS ^ 

(Prom Our Correspondent) 

New Delhi, January 29. 

I have just returned after hearing a debate on a 
first-class issue. It was not fair to the Assembly_ to 
give impressions about its speakers, without waiting 
for a real big occasion. The feeling I have is that 
even with the last Assembly, the present^ does not 
compare favourably. And, you can imagine, what 
gulf between this and the Assembly of Pundit 
Motilal !, 

The only man who has made a great reputation 
so far is Mr. Bulabhai Desai. That, undoubtedly, 
means a great asset to the Congress Party, The 
speeches of all the others have fallen fiat. Mx, 
Mathradas Vassanji is no substitute for Sir 
Purshotamdas Thakurdas, The former read out a 
carefully prepared speech on the Indo-British Agree- 
ment but its delivery hardly came up to the standard 
expected of the spokesman of the Indian Merchants^ 
Chamber of Bombay, a body so vociferous in its 
declarations on commercial and political matters. 

■■ ■ ^ ^ 

Again, Mr. Venkatachalam Ghetty is not as clear 
and effective a speaker as Sir Shanmukham. There 
is no doubt that Mr. Venkatachalam is an able 
speaker and quite above the average of his Congress 
colleagues. Dr. Deshmukh is popular at a dinner 
table, but hardly fills the gap left by Mr. Jamnadas 
Mehta. 

I do not know why. Somehow or other, I feel 
disappointed. The Gandhi-caped Members are not 
even demonstrative. They rarely cheer Members of 
their own groiip and; hardly confound Government 
benches by inteiTuptions or intelligent interrogations. 
The explanation, perhaps, is that the Gongi-ess 
Members have not yet got over the state of nervous- 
ness in which they’ find themselves amidst their new 
surroundings. 

There is another reason, too, behind this weak- 
ness of the Opposition. The apple of discord has 
been the election of the President and the Deputy 
President. The effect of that conflict Is already 
visible. Government cleverly out-manceuvred the 
Congress by offering solid support to any one whom 
the Muslim Members of the House put up. The 
Congress, on the other hand, was forced by Mr. 
Sherwani to back him. Enormous energy was 
wasted in canvassing; and the revSiilt was not affected. 


However, I do not wish to be too 
Perhaps the Opposition will realize its strength as 
time passes and the Government side will feel 
weight of that opposition. P'or the moment, Mr. 
Jitmah is puzzled. He hardly knows which side to 
turn for alliance. He wishes to be in the lime ligh 
as. arbiter of IndhUs destiny. But he finds it diffi- 
ciilt at present even to be arbiter of his own fate and 
that of his party. It is his weakness and indecision 
that have cast a gloom over the Opiposition. If 
stands up for popular rights the Opposition will get 
vigor. 


The Government strength never lies in the 
merits of its case. It hardly worries about that, 
spokesmen are no match for the Opposition, even as 
it is. But the Government patronage, 
through district sources, is very 
deadly in its effect. The lesson learnt in the 
Assembly will not be forgotten and Government will 
do its utmost to carry the Assembly with it. 


Sir James Grigg was particularly interested in 
the debate on the Indo-Biitish Bact. He wanted to 
take measure of those who may delve into financial 
and economic matters. He had, perhaps, an easy 
feeling that there are no giants on the Opposition 
benches. Anyway, the debate did give him some 
hints as to how to tune his first Budget speech. 


Talking of Budget, I would like to say that in 
the Secretariat it is being taken for granted that the 
salary cut will be restored and also that some of the 
important surcharges will be removed. That means 
there is surplus which the Finance Member can dis- 
pose of. But speculation also indicates that some 
measures involving readjustment of taxation may be 
expected. 


I wonder if Sir James Grigg is getting full help 
from his Department. He works hard himself; but 
I rather gather the impression that the recent changes 
in the personnel ot the Department have not yielded 
the results he expected. It may be that some time 
will be required for the new officials to get firm 
on the saddle. Any way, this experience has 
strengthened Sir James in his belief that his Depart- 
ment needs permanent officials and should not be 
subject to the rule requiring change at the end of 
every three years. 


And now the race for Deputy Presidentship is 
on. Nationalists want Mr. Akliil Chunder Dutt ; 
Independents are undecided between Mr. Eahiri 
and Mr, Matin Cliaudhry , The Cot igress 
afraid of anotlier defeat and is not yet clear 
in its mind as to whether it shoitld put up a candi- 
date. The Government is enjoying the fun, knowing 
well that its vote will prove decisive I 

if* ■ sS , 

Government is prepared to oblige the Congress, 
if_ approacked for the purpose. But Congressmen 
will not do so.. In the meantime, the Independents 
and the “unattached” have allied themselves with the 
Government. Already, the effect of this alliance is 
noticeable. The Standing Finance Committee was to 
be elected. Government offered to hack some of the 
Independents and the “unattached” and the result 
proved more effective for the Government than any- 
thing else. Of the 14 Members chosen. Congress 
was able to capture only 4 seats. And the other ten 
were Government ‘nominees’ J This gives govern- 
ment a stronger majority than it had,' even in the 

important Standing 


I am told that Sir James’ Department did not 
give its full biief to the Viceroj?' on the occasion of 
His B^xcellency’s address to the Assembly. The 
idea is that the Finance .Member should be able to 
make his speech ^ 'newsy.” The result was that the 
Education Bepartnient had its full say on the 
occasion. 


IJmvaiited rain^^ spoiling social life 

here. And the first visit of the Maharaja of Nepal 
to the Imperial City has been rol)becl of a part of 
its spectacular effect. However, the Maharaja has 
realized during the Army mameuvres that air 
strength is the most potential weapon of warfare 
these days and that Nepal valley is within 3 hours 
of striking distance of Calcutta. And the fact that 
a most 'orthodox’ Hindu rider lived in the Nizam’s 
Palace has its lesson in showing the way 'orthodoxy^ 
is adjusting itself to the needs of the time. 
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THE COUNCIL IN ACTION 


(From Our Own Correspondent) 


Madras, Jan. 29. 


A week of the local Council, especially after a 
long recess and immediately before the Budget, yields 
a lot of points of interest to the local people but none 
that would interest those outside. This is perhaps 
true of all provinces, but of Madras more than any 
other. For one result of Madras being the best boy 
in the class-room of responsible Government pro- 
vided by the Montague reforms is that almost 
every one of the local Council has mastered 
the rules and procedure relating to interpellations. 
And in these days of world- wide depression and acute 
agricultural suffering, there is hardly an area which 
does not afford its representatives a long list of 
grievances to ventilate on the floor of the house. But 
these interpellations, except in a few instances, 
hardly serve the public cause or even serve to throw 
any light on the questions which would not other- 
wise be available. The Government know only too 
well the motive and the purpose of these interpella- 
tions. Where they do not involve any serious 
trouble, there is a stock of stereo-typed answers 
ready to hand. And emergencies are best rnet by 
recognising them as such and asking for notice— a 
perfectly legitimate procedure from the standpoint 
of the rules, but one which, in most cases puts an 
end to enquiries which ought to take their course. 

The attitude, with which the Government really 
regard the interpellations and the resoutions of the 
Council, „ was betrayed by the Revenue Member 
when he replied to a heckler who insisted on knowing 
whether the Government treat such resolutions as 
mere waste paper. The spirit of the wag, and a 
sense of veracity which is characteristic of the wag 
piompted the Revenue Member to blurt out the 
cr 3 ?ptic reply ' 'Sometimes. ^ ^ It need hardly be 
said that he thereby raised a hornet’s nest around 
him, and the apology which he tendered subsequent- 
ly on the floor of the House apparently satisfied the 
outraged dignity of the House and the passions of 
its irate members. But all the same it served to 
rub into them the simple truth that their resolutions 
do not count for much in the eyes of the Govern- 
ment. 

Nevertheless, this volubility of the local Council 
cannot altogether go in vain. At any rate, they 
cannot be overlooked in a weekly review like this. 
For one thing, these motions of the Council must 
acquire a significance when they have behind them a 
unanimity that is not ordinarily seen in our legisla- 
tors either at the Centre or at the Provinces. The 
signs are that such unanimity will be more frequent 
in the future than it had been in the past. For 
there is one question which does not admit of a 
difference of opinion either of an honest or even of 
an interested kind. To give expression to the dis- 
tress and the discontent of the agriculturists is the 
obvious duty of any one who has pretensions to re- 
presenting any constituency in the Province. Even 
the members of the Chambers of Commerce who may 
be presumed to speak for particular interests, which 
are not agricultural, will have to voice the feelings 
of the agriculturists, for obvious reasons. And those 
amongst our legislators, who normally walk into the 
Government lobby, dare not do so, when the motion 
refers to the plight of cultivators in areas in which 
cultivation has been carried on, or in those in which 
cultivation has been frustrated by the cruel hand of 
the drought. 

The famine wdiich has left millions without food 
or clothing has also torn the lost shred of the mask 
from the toadies who have pretended that their 
support of the Government is in the interest of the 
poor. Thus, the unanimity which has been bought, 


so to say, at the price of incalculable suffering in the 
famine-stricken areas was evident in more than one 
context in the proceedings of the Council this week. 
When the motion asking for relief in the famine- 
stricken areas and for remission of land revenue were 
passed, there was an unprecedented majority in 
favour of the resolutions and all distinctions between 
the Opposition and the Treasury Benches were thrown 
to the wind. This is, perhaps, not the first time 
the council has recorded by an overwhelming majority 
its support for the case of the remission of land 
revenue by 33 1/3 per cent. But the repeated 
passage of motions like these with growing majorities 
in their favour shows that for the continuance of the ; 
inequitable system of land revenue the Government - 
will be left even without its unthinking traditional 
supporters. 


In other words, the Government will soon be 
left alone to face the unpopularity of their land 
revenue policy. This feeling is, perhaps, respon- 
sible for the somewhat stilted defence which the 
Government spokesmen put up in behalf of the 
present system. It is often said that the strength 
of^ a chain lies in its weakest link. So might it be 
said that the weakness of a case is seen in the 
strongest argument adduced in favour of it The 
Government spokesmen seem to feel that the case: 
for remission of land revenue is most effectively 
answered by the phenomenon of timely collection of 
land revenue to the extent of 98 per cent. How 
could it be maintained that the agriculturists are in 
distress and unable to pay their way when the Govern- 
ment have succeeded in realising their revenue to 
nearly the fullest extent ? No one, who is acquainted 
with the conditions in the country, wdll ask for an 
explanation of this phenomenon. Surely, not the 
latest I'ecriut to the bureaucracy could be blind to the 
ties which bind the cultivator to his holding or the 
pressure which the land revenue officials can bring 
to bear on him for payment of the revenue. If in 
conditions like these the Government have succeeded 
in collecting their revenue, the collections are rather, 
a reflection on the relentless methods employed than 
on the capacity of the cultivator to pay up his dues. 
But the land revenue question is long past the stage 
of argument and countei'-argument. It is now 
cry stalised into whether the Government can possibly 
iforego a big slice of land revenue and whether the 
people have any means of bringing pressure to bear 
upon the Government. But it is unfortunate that 
at' this stage of the controversy, the Revenue Member 
should employ arguments which are a virtual invita- 
tion to a no-tax campaign. 

To pass to less distressing topics, the Council 
was regaled the other day with the exposition of a 
new economic cult by Sir A. P. Patro. The separa- 
tism of the veteran non-Brahmin has now had a 
territorial application. As if India has not enough : 
bother with the insoluble problems of Federal 
Finance, the allocations of land revenue between the 
centre and the Provinces, provincial contributions and 
subventions and state subsidies and the like, Sir 
Patro has now raised the question whether a pro- 
vincial Government can incur expenditure on 
schemes which do not divide their benefits with a 
mathematical exactitude over all sections of the 
Province. It was, perhaps, a faint echo of the aspira- 
tions of the Andhra Desha to the status of a separate 
province. But it is to be wished that this echo had 
taken other forms than of an economic crudity with- 
out all precedent in history. It is one thing for Sir 
Patro to press the claims of the northern districts for 
such schemes as the Mettur Project in South India ; 
it is quite another to promote discord in proviiicea 
which had so far had a good record of harmonious 
working. It is well that the unpleasant task of 
pointing out the crudities of Sir Patro’s economics 
was accomplished by a European Member as any 
effective reply from any Member of the vSoiith Indian 
districts world be obviously exposed to insinuations. 
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Presidents, Local Boards: 

H, H. BURN, Hsq,, Calcutta. 

B, J. BUNBURY, B)sq., M.C., Bombay. 

C. G. ALBXANDER, Madras. 


LOCAL miM) oinncns. 
CALCU'rTA. V 


IL A. C. NinULLHV Ksq., 
Secretary df Treasurer, 


Vice-Presidents, Local Boards: 
C. G. ARTHUR, Esq., M.C., Calcutta. 

SIR NOWROJI B. SAKLAXVALA, Kt., C.I.K., Bombay. 
S, V. RAMAvSWAMY MUDALIAR, Bsq., Madras. 


rulMBAV. 


J. r;. Rinr.AXi), Rsq., 
Sr ere t ary e> Treasurer. 


Controller of the Cnrrency; 
J. W. KBXLY, Esq., C.I.B. (Offg.). 


Nominated by the Governor*General in Council: 

SIR DINSHAW K. WACHA, Kt,, J.P,, Bombay. 

SIR RAJENDRA NATH M'OOKERJEE, K.C,LE.» K.C.V.O,, Calcutta. 

THE HON’BLE RAJAH vSIR S. R. M. ANNAMALAT CHKTTIAR, Kt., Madras. 

Secretaries, Local Boards: 

B. A. C. NEVII/LB, Bsq., Calcutta. 

J. G. RIDLAND, Bsq., Bombay. 

R. A. GRAY, Bsq., M.C., Madras. 

Managing Governor; 

W. LAMOND, Bsq. . 


MADRAS. 

R. A. r,RAV, Ksq., M.C., 
Secretarv Treasurer, 


LONDON OFFICE. 

R. R. BIRRBLL, Ksq., Manager. 
25, Old Broad Street, B.C. 2. 


STATEMENT OF THE AFFAIRS OF 


Subscribed Capital 


LIABILITIES. 


Capital Paid up ... ... ... 

.■Reserve' .. ... .... 

Public Deposits 

Other Deposits ^ ... 

Loans against Securities per contra ... ... ... ... ... 

Loans from the Government of India under Section 20 of the Paper Currency 
Act, against Inland Bills discounted and purchased per contra 
Contingent Liabilities ... ... ... 

Sundries ... ... ... ... ... ... ... 


Rupees 


The above Balance Sheet includes— 

Deposits in London 

Advances and Investments in London 

Cash and Balances at other Banks in London 


Amount brought forward ... ... 

Interest, Di,scount, Exchange, Commission, etc. 


INCOME. 


'EISB-IRVB 


By Balance on, 30th June, 1934 ... 

By Transfer from Profit and Loss Account 


Rupees 


TO TPIB SHARBHOLDB^RS OF THE IBrIPERIAL BANK OF 'MDIA. 


REPORT OF 


Calcutta, 29th January, 1935. 


BALANCE SHEET as 
Bs. A, F- 
11,26,00,000 0 0 


5,62,50,000 0 0 
5,35,00,000 0 0 
6,72,19,792 14 4 
74,27,94,823 6 5 


93,47,907 6 3 


£ s. d, 
774,459 11 10 
1,629,088 2 4 
43,432 12 2 


PROFIT AND LOSS ACCOUNT for the 

Rs. A. P. Rs. A. P. 
31,13,353 14 7 
1,15,64,989 2 0 


1,46,78,343 0 7 


We, the undersigned Auditors of the Imperial Bank of India, elected under Section 68(1) of Schedule IT of the 
Imperial Bank of India Act, 1920, do hereby report to the sharehokler.s upon the Balance Sheet and Accounts of the 
Bank as at Slst December, 1934. 

• 4 -L above Balance Sheet with the books of the Central Office and of I./Ocal Plead Offices and 

witn the returns pbmitted and...certified by the Branch Agents, and report that wffiere we have called for explanations 
ana information from the Central Board such information and explanations have been given and have been satisfactory, 
in oui opinion the Balance Sheet is a full and fair Balance vSheet containing the particulars prescribed by the Imperial 
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Act,' 1920. The Liability of the Members is Limited 

GOVERNMENT OF INDIA. 


RESERVE FUND as on 31st December, 1934 

RESERVE LIABILITY OF SHARE-HOLDERS as on 31st December, 1934 


MEMBERS OF LOCAL BOARDS. 

Bengal. 

H. H. BURN, Bsq. (Messrs. McLeod & Co.), President. 

C. G. ARTHUR, Esq., M.C. (Messrs. Jardine Skinner & Co.), Vice-President. 

J. RBIB KAY, Esq., (Messrs. James Finlay & Co,, Ltd.). 

JAOU NATH ROY, Esq. (Messrs. Premchand Janokinath Sitanatli Rov). 

THE HONRLE Mr. S. D. GLADSTONE (Messrs. Gillanders Arbuthnot & Co.). 

RAI BAHADUR MOONGTU LALL TAPURIAH (Messrs. Gopiram Gobindiam). 

J, A. McKERROW, Esq. (Messrs. Bird & Co.). 

Bombay, 

E. J. BUNBURY, Esq., M.C. (Messrs. Fox*bes Forbes Campbell & Co., Vid.), President. 

SIR NOWROJI B. SAKLATVALA, Kt., C.I.E. (Messrs. Tata Sons, Ud.), Vice-President, 
J, F. MACDONBLL, Esq., M.C. (The Bombay Co./ Ltd.). . 

H. H. SAWYER, Esq. (Messrs. David Sassoon & Co., Ltd,). 

R. M. CHINGY, Esq., J.P. (Messrs. F. M. Chinov & Co., Ltd,). 

SIR BYRAMJBE JEEJEEBHOY, Kt, 

MATHURADAS VLSSANJI, Esq., M.L.A. (Messrs. Vissanji Sons & Co.). 

Madras. 

C. G. ALEXANDER, Esq. (Messrs. T. A. Taylor & Co., Ltd,), 

S. V. RAMASWAMY MUDALIAR, Esq., 

RAO BAHADUR V, THIRUVENGADATHAN GHETTY. 

THE KUMARARAJAH OF CHETTINAD. 

G. H. HODGSON, Esq. (Messrs. Parry & Go., Ltd.). 

H. M. SMALL, Esq. (Messrs. Moresby & Thomas). 
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THE IMPERIAL BANK OF INDIA 


at 3ist December, 1934- 

ASSETS. 

Government Securities ... ... ... ... 

Other authorised Securities under the Act 

Ways and Means Advances to the Government of India ... 

Loans 

Gash Credits ... ... ... ... ! 

Inland Bills discounted and purchased ... ... 

Foreign Bills discounted and purchased ... 

Bullion ... ... ... ... 

Dead Stock ... ... ... ... 

Liability of Constituents for Contingent Liabilities per contra 
Sundries ... ... ••• * 

Balances with other Banks 


Rupees 


gstdck 

the 
gilt-' 
the , 
iian 
bad 
: of 
lese , 


half-year ended 3l8t December, 1934. 

EXPENDITURB.. 

Establishment ... ... ... 

Governors^ and Local Board Members^ Fees ... 

Auditors* Fees ... ... ... 

Rent, Taxes, Insurance, Lighting, etc. ... 

Pay of Guards ... ... ... 

Depreciation and Repairs to Bank Property ... ... ... 

Law Charges ... ... 

Postages and Telegrams ... 

Stationery ... ... ... ... 

^ Expenses ... ... ... 

Net available Balance ... 

Amount set aside for payment of a Dividend at the rate of 12 per 
cent, per annum (free of Income Tax) ••• 

Amount transferred to Reserve Fund ... ••• ... 

Amount transferred to Pension Funds ... 

Balance carried forward ... ... ... ... 


FUND. 

w. ... ... ... ... ... 5,27,50,000 0 0 

... ... ... 7,50,000 0 0 

... ... ... ... 5,35,00,000 0 0 

THE AUDITORS. 

Bank of India Act, 1020, and the Bye-Laws of the Bank, and is properly drawn up so as to exhibit a true and correct vie%v 
of the state of the Bank*s affairs according to the best of our information and the explanations given, to us and as shewn 
by the books. The Bank’s Investments on Permanent and Floating xAccount are valued in accordance with the Bye- 
;Laws of the Bank. 

The audit at the Local Head Offices at Calcutta, Bombay and Madras has been carried out by Mr. B. J. Carter, 
Sir S. B, Billinioria and Mr. J. V. Pirrie respectively, in addition to which the branches have been regularly inspected 
by the internal audit staff of the Bank 

E. J. CARTER, ) 

S. B. BILLIMORIA, \ Auditors, 

J. V. PIRRIE, ) 



A “STABILISATION OFFENSIVE’ 


FRANCE^S BALLON D’ESSAI 


FUTILITY OF PRExMATURE ATTEMPTS 


BY PAUL EINZiG 


[The following article on the origin of the recent stabilisation rumours and the fate of any attempt in 
that direction in the present circumstances was received too, late for publication in the last issue of Indian 
Finance* It has, therefore, to appear along with the subsequent contribution of Dr, Einzig on ^^The 
Dollar Scare, and the comedy of errors in international financial circles, as a result of which the, 
exchanges were tossed about for over a week. The two articles are, infact, closely related ; and the delay 
irti the publication of the earlier is not, perhaps, iq be regretted*, 


A few days ago, rumours of an impending 
stabilisation talk between Great Britain and France 
found their way into the Press. It was reported 
that, on the occasion of his forthcoming Eondon 
yisit, M. Flandin will discuss with the British 
Government the question of the stabilisation of 
•sterling and dollar. An emphatic denial was issued 
in Paris, but only three days after the first publica- 
of the report. It appears as though the report 
was a ballon d^ essai to sound the feelings of public 
opinion and official quarters on this side of the 
Channel towards the question of stabilisation. The 
response was,' however, as unfavourable as possible. 
The British Press was unanimous in emphasising that 
stabilisation talk at the prel^ht stage would be 
premature ; and it w’^as pointed out in well-informed 
rjuarters that the official policy was defined a few 
weeks ago by a statement in the House of Commons 
made by the Chancellor of the Exchequer, and that 
nothing has happened since the statement to induce 
the Government to change its views. Thereupon 
followed the official French denial, which made up 
for its lack of promptitude by being over-emphatic. 

It was stated that M. Flandin has no intention 
of discussing stabilisation in London, because, among 
reasons, the rate of stability is the private 
affair of every country. This discovery must have 
been made quite recently in Paris, since on earlier 
occasions the French authorities did not hesitate to 
urge the British and American Governments to stabi- 
lise without delay. At the London Economic Con- 
ference the French delegates, together with those of 
the other countries of the Gold Bloc, insisted upon 
pre-stabilisation as the preliminary condition of 
continuing the negotiations. M. Flandin himself did 
not hesitate to advise the Britash Government on 
the question of stabilisation when, as Finance 
Minister in M. LavaVs Government, he came over 
"here on a private visit towards the end of 1931. 

For does his present disclaimer carry more con- 
viction than official statements of a similar kind 
■usually do in similar circumstances. For, it is 
almost unthinkable that, when statesmen of two 
countries meet nowadays to discuss international 
problems, they should avoid the discussion of finan- 
■ cial topics. There can be no doubt that, notwith- 
standing the denial, stabilisation will be discussed 
informally on the occasion of the impending Lohdon 
visit of the French Premier. But it is equally certain 
that the result will be merely for each to become 
acquaited with the other^s point of view, without 
being able to achieve a rapprochement. 

The British attitude was clearly defined in Mr. 
CfminberlaiiPs recent statement. So long as there is 
n disequilibrium between French and British com- 
niodity price.s on the one hand, and between British 
.nid American prices on the other, it is not con- 
sidered safe to stabilise sterling. Since the state- 
vrns made, the outlook for the elimination of 


the dual disequilibrium has not improved. It is 
true that produce prices in the United States under- 
went a slight increase, and that President Roosevelt’s 
ambitious public works programme carries the 
possibility of a further rise. On the other hand, the 
uncertainty created by the assertive attitude of the 
Supreme Court of Washington, which threatens to 
overthrow some of the most important pieces of 
legislation on economic and monetary matters since 
the advent of President Roosevelt, is decidedly a 
*^bear point” for commodities in the United States ; 
and it may more than cancel out the favourable effect 
of inflationary expenditure. There is thus no reason 
to expect that prices in the United States will rise to 
the level of British prices in the near future, 

A fall of French comodity prices to the level of 
British commodity prices is even less likely . In. fact, 
the trend of developments points to the qppOwSite 
direction. The French Government has officially 
declared its decision to^ abstain from deflating further. 
What is more, it has announced its intention of 
reflating by the adoption of a policy of cheap and 
plentiful money. It remains to be seen how the 
new inoiietary policy will work out. Should the 
French authorities succeed in making money cheap, 
then it will tend to cause a slow and moderate rising 
tendency of commodity prices. Should they fail in 
their object, and should the hew policy lead to 
inflationary borrowing from the Bank of France for 
the Treasury’s requirements, then the rise in com- 
modity prices will be less moderate. In either case, 
the discrepancy between French and British prices 
is likely to widen, rather than contract, as a result 
of the new French monetary policy. In any case, it 
will take some months before the new policy can 
produce its effect. Meanwhile, the French outlook 
will remain as uncertain as the American outlook. 
In such circumstances a new ^^stabilisation offensive” 
would be as badly timed as the ^^stabilisation 
offensive” launched during the Economic Confer- 
ence, when President Roosevelt was determined to 
depreciate the dollar before stabilising it. 

No doubt, the stabilisation of sterling and dollar 
has become a matter of extreme urgency from the 
point of view of France and the Gold Bloc, For, 
it has been realised in each of these countries that 
any further deflation is out of the question. Any 
further depreciation of sterling and dollar could not 
be offset by another deflationary drive in the gold 
countries. It is, therefore, evidently to the interest 
of France and the other members of the Gold Bloc 
that the Governments of Great Britain and tlie 
United States should commit themselves against a 
further depreciation. But neither of the two 
Governments can do so at the present moment. 
President Roosevelt would not think of relinquish- 
ing his right to devalue the dollar to 50 cents, so 
long as the results of his public works policy are 
uncertain. After all, should that policy fail to raise 
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prices and revive trade to a sufficient extent, a fresh 
devaluation is the only remaining weapon he can 
apply effectively before the presidential election of 
1936. The British Government is equally unwilling 
to link sterling to gold at the present moment. 
Apart altogether from the reasons given by Mr. 
Chamberlain, the gold standard is still sufficiently 
unpopular in Great Britain to niake its restoration 
before the general election inexpedient. Nothing is 
likely to be decided upon either in Great Britain or 
in the United States before the end of 1936. 

It would be well for the countries of the Gold 
Bloc to realise this. Their present policy is to main- 
tain their parities without deflating further to that 
end, in the hope that a rise in world prices would 
restore equilibrium. Doubtless, some of the gold 
countries are technically in a position to wait 
another two years or so. But at least two of them 
are not in a position to resist the adverse trend for 
any considerable length of time. It is a foregone 
conclusion that, as soon as the definite rates of 
stabilisation of sterling and dollar become known, 
the countries of the Gold Bloc will devalue. They 
consider it worth their while to wait until Great 
Britain and the United States announce their deci- 
sion. They would, doubtless, be right, if it could 
be reasonably expected that a decision will be 
arrived at in London and in Washington within the 
next few months. If, however, it takes years be- 
fore sterling and dollar are stabilised, some of the 
gold countries may find it difficult to await the 


decision. While France can well afford to 'tt^it, 
possibly Belgium or Italy* may come to the end of 
their resistance before very long. Their defection 
from the Gold Bloc would increase the difficulties the 
remaining members are confronted with. It is, 
therefore, obviously desirable from a French point 
of view that Great Britain, and the United States 
should decide upon their rate of stabilisation in the 
near future. 

When the official French statement pointed out 
that the rate of stabilisation is the private affair of 
every country, this was evidently not meant in the 
sense that the French Government disavow any 
desire of influencing the decision of the British and 
American Governments. What they meant was that 
they do not want any British or American interfer- 
ence with their own monetary plans. The statement 
was meant to be an answer to the suggestion that the 
Governments of London and Washington are pre- 
pared to stabilise if the countries of the Gold Bloc 
are prepared to devalue at the same time to a degree 
required to eliminate the existing disequilibrium. 
What the French Government want is evidently un- 
conditional surrender on the part of the British and 
American Governments, leaving a free hand for the 
Governments of the Gold Bloc to decide upon their 
rate of stabilisation. This attitude is in itself 
sufficient to show how utterly futile would be any 
attempt at present to come to an agreement on 
stabilisation. 

London, January^ 15, 1935, 


THE DOLLAR SCARE 


A COMEDY OF ERRORS IN INTERNATIONAL FINANCE 


By Paul Etnzig, 


In my last week^s article, I dealt with the 
stabilisation rumours which got into circulation 
towards the end of December and during the first 
half of January, Rumours of impending stabilisa- 
tion moves usually recur whenever the exchanges 
remain reasonably stable for a few weeks. In the 
absence of violent exchange movements, the market 
is usually inclined to assume that the authorities 
are preparing for a de facto stabilisation or, at any 
rate, for pre-stabilisation. During the past week, 
however, those concerned with foreign exchanges 
had once more a great deal to occupy their minds in 
the form of violent and most irregular exchange 
movements. There was time to think and talk 
about stabilisation, and there was ample evidence 
that exchanges are as unstable as ever. 

What revived the dormant foreign ^ exchange 
market was the scare caused by the notorious /^gold 
clause^ ’ action brought before the Supf erne Court of 
Washington. There appeared to be a fair chance 
that the supreme court might declare the Lw of 
June 1933, suppressing the gold clause in Gov^n- 
meiit and private bonds, to be unconstitutional. The 
view was held in some quarters that in that case the 
Administration would have no choice but to restore 
the dollar to its old parity. The idea was obviously 
absurd. Whether or not President Roosevelt was 
right in devaluing the dollar to 59 cents, the deed 
was done. Prices, wages etc, have, to a greater or 
lesser extent, adjusted themselves to the new level. 
To reverse all this with a stroke of the pen, merely 
because half a dozen lawyer-politicians decided that 
the gold clause act was unconstitutional, would be 
untliinkable as an attempt . to unscramble the eggs. 
It would lead to a slump in commodity prices and in 
securities, an increase in the real burden of indebted- 


ness, public and private, a series of baiikrux>tcies 
and financial gollapse. It was evident that the 
Administration would find some other solution if the 
ruling went against them. And yet many otherwise 
perfectly intelligent people seemed to believe that 
there was a possibility of revaluing the dollar at its 
old parity. 

Consequently, there was a certain amount of 
speculative selling of foreign currencies in New : 
York and some speculative buying of dollars in 
European markets. The dollar gradually appre- 
ciated and on January 15, it rose to its gold export 
point of 15.19 in Paris. In normal conditions, this 
should have led to gold shipments from Continental 
centres to New York ; and this again would have 
checked the upward movement of the dollar. In the 
existing conditions, however, things did not develop 
so smoothly’. The banks, which usually undertook 
gold arhitrage transactions, were rather worried 
about the possibility of a revaluation of the dollar. 
Doubts were entertained as to whether the American 
authorities would still be prepared to pay 35 dollars 
per ounce of gold when the consignments arrived in 
New York. Although most reasonable people ad- 
mitted that the chances of a revaluation were infi- 
nitesimal, yet arbitrageurs hesitated to take advant- 
age of the appreciation of the dollar, saying that, 
after all, if President Roosevelt did decide to restore 
the old parity, shippers of gold would suffer a loss 
of 41 per cent, of their capital, and it was not worth 
while to take such a risk for the sake of a profit 
amounting to a fraction of one per cent. 

What happened on January 15 is worthy of the 
name of a '"Comedy of Errors.'' The French banks, 
reluctant to take the risk, cabled to their New York 
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correspondents asking them to guarantee the buying 
price of 35 dollars. (The attempt to do business on 
joint account, with the other party taking^the whole 
risk against half of the profits, is notliing if not 
typically French.) The New York banks replied 
that it was not their job to guarantee the gold buying 
price ; but they njade enquiries at the Washington 
Treasury and attempted to obtain an official 
guarantee of 35 dollars being paid for^ future 
deliveries. The answer of the Treasury officials was 
what was to be expected ; they were prepared to pay 
35 dollars per ounce of gold, but there was nothing 
in their regulations to authorise them to guarantee 
that rate for future delivery. By the time this per- 
fectly natural and reasonable reply was cabled back 
to Paris, it was interpreted as a refusal on the part 
of the American authorities to guarantee the price 
of 35 dollars. Thereupon, the French banks 
refrained from shipping gold. Since the American 
bank branches in Paris had general instructions not 
to withdraw gold from the Bank of France if they 
could help it, no gold was taken for shipment ; and 
there was nothing to prevent an appreciation of the 
dollar in Paris far beyond gold export point. This 
exchange movement gave rise to rumours in New 
York that France and the other countries of the 
gold bloc )were on the point of devaluing their 
currencies. Thereupon, there was heavy selling of 
these currencies in the New York market. This 
again was interpreted in Paris as an indication that 
the American authorities intended to revalue the 
dollar, and the buying pressure became accentuated. 


Nor did London remain passive in this game. 
When dollars began to appreciate and francs began 
to depreciate, it was pointed out in some quarters 
that the movements were in accordance with the 
official policy expressed by the Chancellor of the 
Exchequer some weeks ago, namely, that sterling 
cannot be stabilised so long as it is over-valued in 
terms of dollars and under-valued in terms of francs. 
The depreciation of the franc and the appreciation 
of the dollar were, therefore, interpreted as an ad- 
justment of the triangle to suit Mr. Chamberlain’s 
conditions. 


The wmrst of it was that all these fantastic 
rumours fitted in remarkably well with the exchange 
movements and sounded, therefore, extremely 
plausible. 

The result was that the dollar rate dropped some 
five points in London, declining well below its old 
parity, while the franc rate advanced nearly one 
point to 75 to the £, The franc-dollar rate rose to 
15.48, which is nearly 2 per cent, above gold export 
point. Notwithstanding this, only a few arhitrageurs 
were bold enough to take advantage of the big 
margin of profit. 

What happened during all this time in the 
London gold market ? In the morning, rumours of 
a possible revaluation of the dollar scared a number 
of speculative holders of gold to sell out, so that at 
the time of fixing, the amount dealt in was as high 
as :£70O,O0D. The sensitiveness of the gold market 
to rumours is explained by the fact that a very 
large percentage of the gold hoarded in London is 
held by speculators and not by investors. While the 
latter are only concerned with the value of gold in 
the long run, the former are affected by prospects of 
temporary fiuctuations. For this reason, they 
hastened ,to realise their holdings for fear that the 
dollar scare might cause a temporary fall in the 
price. After the official fixing, the turnover in the 
gold market remained exceptionally large, since the 
depredation of the franc frightened many holders 
into selling. Naturally enough, the London price 
of gold followed ^ the franc, and not the dollar, since 
gold arbitrage with New York was paralysed by the 
uncertainty as to whether the buying price of 35 
dollars would be maintained. The depreciation of 
th franc, together with heavy selling caused gold to 


The experience of the past week discloses an 
amazing degree of inefficiency in the official control 
of exchanges by the authorities concerned. The 
American authorities are particularly to blame for 
having failed to take effective steps for preventing 
the abnormal movements which caused a great deal 
of uneasiness in the security and commodity markets. 
All they would have had to do was to alter their 
routine by accepting gold at 35 dollars delivered to 
approved banks in the leading foreign centres, or 
they might have changed their self-imposed regula- 
tions by accepting gold for future delivery. Such 
measures would have been more effective than the 
most emphatic officially reassuring statements. 
After all, President, Roosevelt has changed his policy 
so frequently that arbitrageurs cannot be blamed if 
they ^ regard any official pronouncement from 
Washington with a certain amount of reserve. In 
the absence of a change in the gold purchasing 
practice of the American authorities a more persistent 
intervention would have produced an equally satis- 
factory result. 


The absence of a technical co-operation between 
the monetary authorities of the three leading 
countries was painfully evident. In the mornings 
the Bank of France usuallj?* intervened to support 
the franc, while in the afternoons and in the 
evenings the American Exchange Stabilisation Fund 
did its best to keep the dollar down. But between 
noon and 2 p.m., when the Bank of France was 
closed for lunch and New York was not yet open, 
the exchanges w^ere allowed to take care of them- 
selves. It would have been easy to make arrange- 
ments xvith the British authorities to look after the 
exchanges during that interval. In the absence of 
such arrangements, the exchanges were exposed to 
speculative attacks at that time of the day. The 
fact that it has not so far been possible to arrange 
an adequate technical collaborarion gives sortie indi- 
cation of the immense difficulties of coming to 
an agreement on fundamental principles of monetary 
policy. 
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decline to a wide discount against the dollar | and 
its premium against the franc was also very small. 

Intervention on the part of the American 
authorities after the closing of the European markets 
caused the dollar to relapse to its gold point of 15.19. 
Next day, however, the comedy repeated itself on 
a smaller scale. Reassured by’ official statements 
from Washington a number of banks took their 
courage in both hands, and shipped a certain amount 
of gold, but when it got round that one of the lead- 
ing American banks abstained from shipping gold, 
the arbitrageurs lost their nerve once more. It was 
believed that the reason why the bank in question 
abstained from shipping gold was that it had some 
inside information about the Supreme Court’s deci- 
sion or its consequences. In reality, it kept away 
from the market on January 16th because it had 
shipped as much as it wanted on the I5th. The 
market did not know this, however ; and there was 
another dollar scar§, as a result of which the London 
price of gold was officially fixed at a discount of 
Is. 5d. against the dollar. Notwithstanding the re- 
assuring statements, it was only with great reluc- 
tance that arbitrageurs committed themselves, and 
most banks only risked a limited amount. Towards 
the end of the week, confidence increased to some 
degree, and the dollar-franc rate was inclined to 
return to gold point, though this was due partly to 
frequent intervention on the part of the American 
and French monetary authorities. Qn Monday, 
January 21, there was yet another relapse into dollar 
scare, owing to the reports that the decision of the 
Supreme Court would be sooner available than was 
originally expected. 
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MORE LENDING IN LONDON 

POSSIBLE RESULTS OF LLD, GEORGE & BEAVERBROOK CAMPAIGNS 
GROWING OPINION AGAINST IMMEDIATE STABILISATION 

BY FRANCIS WILLIAMS, 

City Editor, The Daily Herald, London, ' 

By Air Mail 

Special for ^'INDIAlSi: FINANCF^ 


Two political campaigns, the course of which 
should be carefully watched by investors, have been 
launched since my last notes. 

The first is^ the Lloyd George campaign for a 
large measure of national planning under a 'War’’ 
Cabinet, assisted by a National Economic Council, 
with a programme for larger public works expendi- 
ture and internal agricultural developments, assisted, 
if necessary, by a greater measure of Protection. 

This campaign has been much more favourably 
received in Government circles than was expected. 
It is already clear indeed that Lloyd George’s main 
supporters will be drawn from what remains of the 
Liberal Party, plus quite a considerable body of Left 
Wing Conservatives, rather than from the Labour 
Party, which prefers its own programme as more 
fundamental. 

If Mr. Lloyd George obtains, as he appears 
likely to do, the backing of some of their own 
supporters, the Government will obviously find it 
necessary to take him more seriously than if he 
were simply regarded as a recruit to a modified form 
of Socialism. 

The second political campaign is a re-launching 
of Lord Beaverbrook’s programme of Empire Free 
Trade to be initiated by a Customs Union between 
Britain and the Crown Colonies. 

Here again, although the "National” Govern- 
ment have no love for Lord Beaverbrook, they may 
be afraid to ignore him, particularly as I have it on 
good authority that Beaverbrook may decide once 
again to go to the constituencies and run candidates 
of his own as he did with devastating effect upon 
the Conservative Party before. 

Moreover, he has definitely informed the Con- 
servative leaders that, although he would like to 
support the National Government at the next elec- 
tion, he will not do so, unless they give him some 
promise of support for his own policy of a Customs 
Union with the Crown Colonies. 

And the National Gvernment, which, a recent 
attempt to guage public opinion in the Provinces 
and particularly in. the industrial areas shows, is 
getting steadily more unpopular, will not like to 
risk raging, tearing anti-campaign by the Beaver- 
brook Press, if it can possibly be avoided. 

From the investor’s point of view, the efiect of 
these two campaigns may prove important. 

The Government may be driven by Mr. Lloyd 
George to some measure of public works develop- 
ment. That means an increase in Government 
borrowing; and in order to facilitate this, money 
rates will be kept low. 


M part of his Empire Free Trade 

policy, Lord Beaverbrook wants cheaper borrowing 
facilities for the Colonies. 

The Government may, therefore, try to placate 
him to same extent by facilitating Colonial conver- 
sion loans. 

Apart from the possibility of fresh Government 
borrowing, Mr. Neville Chamberlain has now 
completely removed his ban on Trustee conversion 
operations ; and Municipal Authorities, have been in- 
formed that the Treasury is in favour both of 
Municipal Conversion schemes and of new Muni- 
cipal borrowings. 

We may expect, therefore, a large number of 
Municipal conversion operations in the future. In 
addition, plans have already been prepared by a con- 
siderable number of Municipalities for the flotation 
of new loans. 

There is likely, therefore, to be an inci'easing 
number of sound investments available shortly, 
though investors should not expect any substantial 
increase in the return they will get from investments. 

It is probable also that the Chancellor will 
shortly follow his lifting of the bank on Trustee 
conversion by a partial removal of the ban on 
foreign lending. • 

I have good grounds for believing that the 
Treasury is already examining the possibility of a 
considerable expansion of foreign lending in the 
. sterling bloc. It is being urged to this course of 
action by the banks and by the big investment 
trusts. It also believes that by doing so it might 
increase orders for British manufactured goods, 
particularly heavy industrial plants and, therefore, 
meet the charge of doing nothing to help the great ' 
staple industries. 

The arguments against any immediate attempt 
at exchange stabilisation, to which I referred last 
week, are, I am glad to see, gaining ground. 

It is particularly interesting to note that even 
those of the Bank Chairmen, who are in favour of 
a return to the gold standard at the earliest possible 
time, are declaring in their annual speeches this 
year that it would, to quote one of them, "be a 
mistake of the first magnitude for this country to 
return to gold, until there is a reasonable probabi- 
lity that the system will be allowed to function, 
normally.” 

Any idea of an early stabilisation agreement 
may, I think, be dismissed. 

This makes it all the more likely that there 
will shortly be an attempt to increase trade within 
countries in the sterling bloc and that, in order to 
assist such an increase, facilities for raising loans 
in London will be given to the sterling countries. 
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OVERSEAS' NEWS : By Air Mail 


GREAT BRITAIN 


LLOYD GEORGE'S ‘‘NEW DEAL" 


In the lingo of the inakret place, a passion for 
ISTew Deal is the latest in Western statesmanship. 
Mr. Roosevelt set the fashion ; and it is perhaps 
with a twinkle in his eyes that the American 
President is watching developments in a country that 
openly professed a dislike for what it called '^a 
dangerous speculation.” Great Britain , more than 
one speaker has said from public platforms, will 
never give up her conservative, if somewhat slow, 
methods in the industrial and financial sphere and 
will never try dubious experiments with her money 
or her resources. This innuendo has lost much of its 
sting, for it is just such an experiment that has pro- 
duced undeniably good results in America. And 
]\Ir. Roosevelt^ s staggering scheme for removing 
unemployment from the country has at last made 
British statesmen think whether there is not some- 
thing in the New Deal in Great Britain and thus 
paid a deserving tribute to the American President. 

The scheme is still in a nebulous form, and it 
is doubtful whether L. G.*S rhetoric or his old fire 
will make a stolid and conservative cabinet try the 
experiment. Nearly everyone must agree with L. G. 
that the whole industrial and financial machinery of 
Great Britain needs thorough overhauling. But, 
opinions may differ as to the exact manner of doing 
it. Mr. Lloyd George’s speech at Bangor, in which 
he outlined his New Deal policy, can hardly be termed 
a model of definite and constructive economic plan- 
ning. But he gives the outlines along which, in his 
opinion, the task of overhauling should be com- 
menced. A statutory body should be set up, he said, 
to make the recommendations for Government action 
in the organisation of industries and the financial 
resources of the nation should be used for develop- 
ment and to stimulate employment and to use all idle 
money. The Development Council, as he calls it, 
should have the following functions 

(a) To take a survey of the industrial, agricultural 
and financial resources and potentialities of this coun- 
try with a view to. reporting on practicable develop- 
ments which would increase employment and enhance 
national prosperity, wealth and well-being. ^ 

(b) To prepare and approve plans for industrial 
organisation, land development, improvenreiit of the 
nation\s services, amenities and cultural and recreation- 
al facilities, and the better utilisation of our resources, 
our credit and our man-power, 

(c) In viewing the possibilities of productive 
-development, the council must take into account the 
immense opportunities afforded by our Colonial Knipire. 

(d) It must consider the application of the national 
credit with a view to the proper financing of the pro- 
grammes it decides to carry out and harness that credit 
to the enterprises it plans. 

His suggestions about unemployment follow the lines 
of President Roosevelt’s policy' faithfully. He is for 
large public works which will provide work instead 
of dole for the vast army of the unemployed. 

He achieved something of his former power of 
vituperation in criticising the policy of the Bank of 
England. The return to gold standard in 1925, for 
which Mr. Lloyd George holds the Bank of England 
responsible was, in his opinion, a costly blunder. 

“In the past, the advice and action of the Bank of 
England had been misleading, short-sighted, narrow 
and mischievous. Its cumulative blunders had cost the 
nation during the past twelve years m,ore than would 
have sufiSced. to put through a gigantic scheme of in- 
dustrial, agricultural and social reconstruction.”' 

His financial proposals are, perhaps, the vaguest 
-part of a rather vague scheme. *^My financial pro- 
■posals,” he said, “would involve something in the 
-nature of two budgets in each year, one budget 


dealing with the ordinary revenue and expenditure 
of the year, the other budget for capital expenditure. 
The amount spent in each year would be limited by 
the capital which could be raised without injury to 
the ordinary operations of trade. The enterprise, 
whatever they are, must be within our means at that 
time. I believe a Great Prosperity Loan would be 
subscribed and over-subscribed by an eager and 
enthusiastic public.” 

With all his sincerity of purpose and administra- 
tive talent, Mr. Lloyd George has not been able to 
avoid ^ a few economic fallacies. For instance, 
referring to tariffs, he said “Now that we have got 
our tariff set up, I would use them rightly as a means 
of inducing a removal of, or at least a reduction in, 
.^difficulties of trading with other countries;.” "He 
points to the very factor that has led to the shrivelling 
up of international trade as the panacea for the ills 
which international trade is heir to. It is by a 
removal of tariffs and a generous application of free 
trade principles that international trade can, if ever, 
be resuscitated. Every one in Great Britain, how- 
ever, is waiting anxiously for Mr. Lloyd George to 
expoitnd his scheme more fully in his subsequent 
speeches. 

Another of the ^^Big Five^~ 

The Barclay’s Bank, one of the Big Five, has 
announced the results of the working of the previous 
year. The net profit for 1934 amounted to 
;Cl,708,174, an increase of ^T 03, 495 on 1933. The 
dividend on “B” and “C” shares was maintained at 
14 per cent. The Bank encountered a heavy reduc- 
tion ill Bills discounted, the figure for 1934 being 
£4:7,572,778 against ;^£59,953,329. Deposits were 
slightly up— £'380,093,759 against £378,769,772. 
Advances also increased from £148,835,468 to 
£155,979,234 proving that there were more avenues 
of investment than in 1933. Investments themselves 
showed a considerable rise, from £104,849,868 to 
£110,463,839, 

An otherwise favourable year for the Barclay’s 
Bank was marred by the sad death of its able Chair- 
man^ Mr. Goodenough, towards the end of the year. 

A year of Trade Expansion 

With, the publication of December Trade returns 
the totals for the year 1934 are available for British 
exports and imports for 1934. 

British exports in 1 934 totalled £396, 107, 544, an 
increase compared with 1933 of £28,198,492. Re- 
exports, at £51,263,472, showed an increase of 
£2,182,745. Imports were £57,314,704 higher at 
£732,330,823. 

In December, exports amounted to £34,300,382, 
an increase of £3,870,818 compared with December, 
1933, but a decrease of £1,824,882 compared with 
November. In both Decembers, however, there were 
only twenty-four working days, whereas in November 
there were twenty-six. Imports, at £63,262,544, 
were slightly higher than in December, 1933, but 
showed a decrease of £1,424,803 compared with 
November. 

December, from the point of view of trade^ is 
rather a slow month being full of holidays. It is a . 
time when a tired businewss community loves to lay 
down the reins for a few days and troop to holiday 
resorts for a well-earned rest. Such an exodus is not 
without its effect on trade and industry, swelling as 
it does the railway ^revenue and the hotel and catering 
industries. But export and import trade on the 
whole slows down in the Christmas period. Never- 
theless, December, 1934, recorded the highest level 
in daily exports since 1930. The daily import also 
was the highest in any month since February, 1932. 
But in February, 1932 there was considerable dump- 
ing of foreign goods on the British market hi anticipa- 
tion of the Import Duties act. 

Taken as a whole, 1934 has proved a year in 
which the British export trade did take a definite 
stride forward, made up all the ground lost during 
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the slump, and returned to a level slightly above that 
attained in 1931. 

foreign trade in 1934, 1933, 1929 
(In inilHoiis of £) 

British e:xports Retained imports 

1934 1933 1929 1934 1933 

Food, drink, tobacco— 

30.5 27.8 55.6 334.7 327.7 

Raw materials— 

48.3 46.0 78.9 182.1 154.8 

Manufactures — 

304.9 281.7 573.8 160.7 139.9 


1929 

509.6 

285.3 

305.5 

10.8 


Parcels post, 8ic. — 

12.4 12.4 21.0 3.5 3.5 

Total— 

396.1 367.9 729.3 681.0 625.9 1,111.1 

On the export side, a thirsty America taking to 
drink, probably accounts for the increase in the food, 
drink and tobacco exports. The coal exports 
increased by 592,000 tons. But the Empire is not 
seen at a disadvantage in this category, owing chiefly 
to the reduced shipments to the Irish Free State. 
The exports to .Norway, Sweden, Denmark, and 
Finland increased slightly from 6,300,000 to 7,900,000. 
But Polish competition was responsible for the decline 
of one million tons in shipments to France and for 
decreased sales to Belgium and Italy. The Iron and 
Steel exports are up by £5,250,692, light metal by 
£1,018,457, electric apparatus bv £1,330,737, 
Machinery by £5,667,176 and vehicles by £2,116,907. 
Woolen textiles and artificial silk also show large 
increases. The Empire Countries accounted for no 
less than £11,800,000 of the increase in exports. 

Cotton, however, made no progress in 1934. 
Exports have been nearly on the same level as in 
1933 and markets both for yarns and piecegoods have 
been stationary. India took less yarn during the 
year and the German Restriction Scheme also affected 
exports of cotton goods. 


U. S. A . 

SUPREME COURT & GOLD CLAUSE 


Though the history of the New Deal has afforded 
many a sensation, there has been none to beat tlit 
one that was caused over the probable effects of the 
Supreme Court decision on the question of the Gold 
Clause. There were people who vr ere prepared to 
believe the worst as well about the decision of the 
Supreme Court, as about its effects on the policy of 
the Administration regarding the The 

Supreme Court, it was believed, wmiild not be 
swayed in their interpretation of the law of the land 
by considerations of public policy, such as would 
appeal to the President and his secretaries. This is 
only natural, for in such a Constittition as America 
has, the Supreme Court is intended to ensure that 
the rights guaranteed by the Constitution to the 
States or to individual citizens are not overridden, 
except by legislation within the limits of the com- 
petence of the legislative authority. The Supreme 
Court is not to show any undue deference to admi- 
nistrative convenience. And if, according to these 
well-understood principles, the Supreme Court finds 
that ^ the abrogation of the Gold Clause is not valid, 
u win not normally be dissuaded by any considera- 
M Government. But it is more than doubt- 

^ against the Government or, 

an adverse decMon by tbe Supreme 
would be followed by all the consequences 


which the public were prepared not only to imagine,, 
but also to act on. 

It must be confessed that the imagination of the 
public in this matter was stimulated by the defensive 
attitude taken by those who pleaded before the 
Supreme Court on behalf of the Government. 
Whether this was due to a consciousness that 
law is against them, or to a belief that it vShould 
suffice to impress the Supreme Court with 
gravity of the question before them, it is not clear. 
But it is certain that Mr. Ctinimings, the Attorney- 
General, laid stress only on the latter ; and 
judges too were less inclined to listen to argmneiits- 
of this kind than to a mere interpretation of the law. 
Possibly, the judges were only too well aware of the 
complexity of the legal aspect of the question and 
its immense and incalculable importance to the- 
national economic policy and business all over the 
world. Mr. Cummings referred to the fact that the 
abrogation of the Gold Clause was the bavsis of the 
stupendous efforts which the Government were- 
making to lift the country out of the depression. 
Pie also drew the attention of the Supreme Court 
to the international importance of America refusing 
to respect the Gold Clause, inasmuch as the United 
States would, before long, have to engage in nego- 
tiations with Great Britain and other countries of' 
Europe on the best means by which the inter- 
national monetary standard cottld be restored. 
Obviously, if the Supreme Court were to declare that 
the abrogation of the Gold Clause was invalid, tlie^ 
economical and financial prospects of America and 
the world at large would be shattered almost beyond 
repair. 

But as mentioned already, the judges were- 
somewhat impatient of this line of reasoning which 
they could well do for themselves. And they' were- 
not satisfied with the stress which Mr. Cummings, 
the Attorney-General, laid on the powers of Congress 
under tlie ''general welfare 'A Clause of the Constitu- 
tion, which, he said, would be xnore applicable in the- 
present case than the clause referring to the i)owers 
to establish a uniform currency. Chief Justice 
Hughes almost shouted at Mr. McEean, the Assist-^ 
ant Attorney-General : Plere you have a U. S’. 
Government bond which the Government promised 
to pay in a certain kind of money. Where do you 
find constitutional power to alter that bond or Con- 
gressionist power to change that promise?^* If the- 
Chief Justice wanfod a particular section to show 
that a specific right is vested in Congress or in the 
Administration to alter the terms of a bond, the 
Attorney-General must confess to there being none- 
of the kind. Inasmuch as the emergency, which 
arose in March 1933, could not have been foreseen 
in a 11 }^ accurate manner, the judges must be content 
to interpret the "General Welfare" Clause as cover- 
ingv the action taken by Congress and the Adminis- 
tration in regard to the Gold Clause in U.S. bonds. 
There was little indication of the readiness of the 
Supreme Court to put such an interpretation on the- 
General Welfare Clause. 

The end of the lieariiig, therefore, has been the 
signal for the rise of pessimism in the public mind 
ill regard to the ultimate decision. The stocks were 
falling sharply, in some cases as much as four points,, 
and those bonds which contained the Gold Clause 
were taken avidly in the hope that a^ adverse deci- 
sion of the Court would invest them with their full 
value.,;, ' 

It might well be thari after all, the public is not 
prepared to believe that a revaluation of the dollar- 
to its old level would be possible. For commonsense 
leaves no loom for doubt that it is far too late in the 
day to undo the work of the last one and a half 
years. But there were speculators who were pre- 
pared to convince others, perhaps, more than they 
are convinced themselves, that the Supreme Court is 
capable of giving an adverse decision, that it is not 
inclined to consult the convenience of the Adminis- 
tration, and that, once the court gives an adverse 
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decision, the President would have no option but to 
restore the dollar to its old value. Such speculators 
have, apparently, reaped the fullest advantage of the 
gullibility of the public. And during this period, 
the unsettlement caused by these people extended 
from the bond market to the exchanges and, finally, 
ran through the whole gaimit of international 
finance. Speculative interest in American bonds 
carrying in the Gold Clause was easily aroused in 
foreign countries also. And while within America 
: it would have been a case of merely buying dollar 
bonds containing the clause, with foreigners it would 
suffice to buy dollars on the exchange market. The 
idea that the dollar was to be revalued to its old 
parity was also strengthened in an unexpected 
manner. The strength of the dollar following the 
buying of the currency on speculative account was 
naturally followed by the franc and the European 
currencies falling to below the gold export point. 
But attempts to restore equilibrium through move- 
ments of gold were frustrated by unexpected deve- 
lopments. It is learnt, for instance, that Fi*ench 
banks wanted from New York a reassurance that the 
Treasury would pay at the rate of $35 to the pound 
for gold shipped from Europe. But the officials, 
little realising the importance of such enquiries, 
answered them in the usual official routine drawing 
attention to the absence of any provision under which 
the Treasury could either afford such a guarantee or 
conclude forward contracts. This was intei'preted by 
foreigners as presaging the revaluation of the dollar ; 
and for more than a day the international exchanges 
were experiencing the wildest fluctuations. 

But they have calmed down again and though 
people have no clear idea of what the decision of the 
Supreme Court might be, they are prepared to 
believe that an adverse decision would not be 
immediately followed by a revaluation of the dollar. 
This is, undoubtedly, the best view to take of the 
present situation. For it is difficult to be optimistic 
about the decision of the Supreme Court. As pointed 
out already, the judges of the Supreme Court did not 
show themselves in favour of the Administration and 
a favourable decision is unlikely, unless the attitude 
of the judges \vas only the display of a judicial poise. 
At the same time, it is not to be supposed that the 
Administration will allow all their plans to be upset 
by such a decision. By all tokens, the Administra- 
tion are preparing themselves vigorously for such an 
unwelcome eventuality. Prominent politicians ai*e 
somewhat confident that, after all, the Supreme Court 
w^ould not endanger the national economic policy by 
too close an adherence to the letter of the constitu- 
tion. They believe, that, while the court would 
attempt to interpret the existing law without any 
bias for the Government, they would also give due 
weight to the responsibility of Congress for the 
general welfare of the country. But in Treasury 
circles, such confidence is conspicuous by its absence. 
Mr. H. Mdrgenthean seems to be the least optimistic ; 
and he has given out in an interview that measui'es 
are being made ready for meeting the situation that 
will rise as soon as the Supreme Court gives its deci- 
sion. It wall be very difficult to indicate in the pre- 
sent state of the American cohstitntioual law what 
measures the Government might take to preserve the 
work of the last one and a half years from the upsets 
that might be caused by the Supreme Court. But 
it ought to be possible for the President and Congress 
working in union to devise some such measure. 
Reference may, however, be made to the proposal 
that the Government should take powers to expand 
the Supreme Court in a manner that they would be 
sure of a favourable decision. But public opinion in 
America wmuld be averse to any such interference of 
the executive in the functioning of the judiciary. 
Even if this crude suggestion w^ere ruled out, 

• America should find W’^ays and means of getting out 
of the fix that is now^ threatened. 


FRANCE 

IN DEFENCE OF CARTELS 


Along wdth the initiation of an era of cheap 
long-term money, the formation of Cartels for the 
control of large-scale production foians the chief 
feature of M. Fladin^s new deal for the resuscitation 
of France from the economic depression. In our last 
issue were given the main outlines of the Bill intro- 
duced in the Chamber for this purpose. It was 
pointed out that the introduction of this corporative 
system is intended to pave the way for the transition 
of the industries from a state of dependence on State' 
assistance to a state of liberty. This opinion of the 
Government has not received support from the 
people. The New Bill has met wdtli mixed reception. 

The Journae Industrielle regrets the insistence 
on liberty ill all the speeches of the Minister, and 
expresses the opinion that the experts, who are to 
determine the new codes, do not have a very envi- 
able task and that their decisions are not always 
likely to be above question. The very variety of the 
French products is cited as an obstacle to the success 
of the scheme j and M. Flaiidin has been accused 
of trying to apply American remedies to industries 
wdiicli have always refused to- adopt American 
methods. 

This lias also developed into the wider question 
of a general condemnation of interference by the 
State in industrial affairs. In many quarters, where 
two or three years ago the quota system was regarded 
as an unavoidable defensive measure, it is now 
regarded as not conducive to national economic well- 
being. The increased use of the quota restrictions 
and the administration of the various exchange 
agreements have brought the Government more and 
more into the sphere of business. 

The authorities on the other hand, have not left 
this criticism unansw^ered. M. Marcliandeau, the 
Minister of Commerce, in a statement publihed in 
U Inf Of martin challenges the critics to lay before him 
an alternative proposal. In his view the continuance 
of the policy of threatens to bring a 

deflationary crisis. 

The shrinkage in purchasing power brought 
about thereby wall be so much that no effective 
alternative could be found to an intensification of 
curreiicj/’ hoarding and the concentration of produc- 
tion in a few hands. The hoarding of money and 
the trade stagnation that the country has witnessed 
these years are directly traced to the trade policy 
follow'ed in the past years. If the advent, of cheaxD 
money contemplated in the new Treasury Bill legis- 
lation is to be a complete success and if the industry 
is to get the fullest benefit out of these measures, 
the Minister points out, the industries themselves 
should co-operate wath the authorities in facilitating 
recovery. This, they can dO' only by restriction of 
production of all important conimodities and regulat- 
ing the output to the demands of the internal and 
external markets. The chief defect in the French 
national economic life is the gross overproduction in 
the exportable commodities and the prevention of the 
entry of the foreign materials thus keeping aloof the 
barrier between the internal and international price 
levels. By keeping down stocks and bringing down 
to the exportable level by judicious means, the 
natural advantages, that wall be acruing to the French 
products by reason of their quality and variety, will 
be restored. 

M. Marchandeau has denied that such cartels 
wmtild mean a permanent restriction of output. The 
new measure is not intended to be effective indefi- 
nitely, and he maintains that action along such lines 
can also lead to development on a sound basis. He 
also points out the instance of Great Britain wdiere 
similar reforms have been introduced, though Eng- 
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land lias been known to be tbe classic defender of 
economic liberty. It is also pointed out that the new 
measure is intended to achieve a certain measure of 
discipline which is desired in general by all producers. 
Unlike the corporative sj? stems imposed in other 
countries, it is pointed out that the cartels that will 
be formed in France will not be arbitrary . As 
regards the coercion provided for in the new Bill, it 
is explained that it will be necessary for this clause 
to be put into effect in cases where the industry is 
ripe for the formation of cartels. Where industries 
lack individual enterprise and initiative, recourse to 
new laws is inevitable ; and the Minister has taken 
the view that the committee of exports should be 
, appointed to examine such cases and to submit pro- 
posals to the producers concerned. In conclusion, he 
has pointed out that wdiat must be avoided is the 
danger that contempt of freedom may lead to a 
brutally centralised authority, and inasmuch as this 
is not likely to result, considering the temporary 
nature of these regulations, it is emphasized that 
there need be no fear. 


GERMANY 


AFTER THE PLEBISCITE 


The Saar plebiscite has now come and gone. 
The Saarlanders have made clear their wishes in 
regard to their future government. There can be no 
doubt that the result of the plebiscite is the emerg- 
ence of the general will of the people. By nine votes 
to one, they have declared in favour of a return to 
the fatherland. Fifteen years of disciplinary rule by 
an impartial international Commission and enormous 
quantity of propaganda literature on the horrors of 
Nazidom have not produced in the Saarlanders that 
dislike for the Eeich and Reich methods w^hcih would 
Iiave been so welcome to France. The decisiveness 
of the plebiscite has set at rest the anxious period 
of waiting and has rmoved wdiat would otherwise 
have been a threat to world peace. The world has 
moved a step forward in over-coming the follies of 
Versailles, so jubilates one journal, over this result. 
The Reichsjtirher says that one of the causes of 
German discontent will now have been removed. A 
ver 5 ?‘ cordial welcome is given to the Saarlanders ; 
and the Nazi flags which were once forbidden are 
now flying with grand colours on all public buildings 
in the Saar region. March 1st has been provisionally 
fixed for the return of the territory to the German 
Government. 

Of more immediate interest to this journal are 
the economic consequences of the plebiscite. The 
change over in administration will naturally result 
jn a series of legislative eJiactments , which wdil be 
extremely complicated, at any rate, for the next few 
months. The first and immediate change will be in 
the currency. The franc will no longer be legal 
tender. The Reichsmark will now enjoy this nixmd 
privilege, much to the chagrin of foreign merchants 
and exporters whose experiences with the various 
exchange regulations have been too vivid. The total 
amount of ^ French francs in circulation in the Saar 
at the beginning of December last was estimated at 
about 2,000,000 fr. but there has been a considerable 
reduction since due to the flight of capital from the 
area and calling in of French credits etc. In order 
to prevent any serious dislocation of trade and indus- 
try the introduction of the Reichmark as the currency 
will be followed by the introduction of the various 
exchange restrictions. The total amount of fratiCvS 
that will be outstanding will be deposited as and 
when they are recovered, into a special account in 
the name of the Bank of International Settlements 


and will be devoted to the settlement of French '• 
claims. / 

Another immediate problem from the standpoint 
of Germany will be the pay nient to France of the 
purchase price of the mines and railways. IJnder the 
Rome Agreement of December 3, this amount has 
been fixed at 900,000,000 francs. This amount will 
be paid, according to one report, from the accumu- 
lated francs at the credit of the new special account 
to be opened and in coal deliveries. The surplus 
quantity of coal that Germany will now have at her 
command will thus be utilised for a period of five 
years in payment of the amount due to the: French 
Governinent. The debts contracted the Saar 
citizens in foreign countries are also protected by the 
change over and the foreign cuiTency that will accu- 
mulate will be in part devoted towards the liquida- 
tion of these debts. At present the total amount of 
foreign indebtedness is estimated at 110,000,000 
francs for France, ;£890,000 for the United Kingdom ■ 
and 2,900,000' dollars for the IJ.vS.A. 

The most important industries that will be 
affected by this plebiscite and the resultant change 
in the governments will be the iron and coal indus- 
tries. The total output of the Bmr coal mines during 
1933 amounted to approximately 10 million tons, 
of which about 9,000,000 tons "were taken up by 
Germany, wdiereas 4 million tons represented France’s 
consumption. The quantity used up in the Saar 
region itself amounted to only 3.3 million tons. 

It wflll thus be seen that France provides a very 
large market for the Saar coal. The large import 
of Saar coal by France for her iron and steel industry 
is attributable to political considerations more than 
the geographical nearness to the site of iron works 
With the reversion of the coal mines to Germany, 
France will no longer be infliieiieed by political con- 
siderations. Nor can France expect the continiiance 
any longer of the slight advantage in the price of 
the commodity which .she was all along enjoying. r 
It must also loe noted that the qitalxty of the Saar 
coal is not suitable for all purposes, as it is of very 
low coking quality, 

Germany will therefore have to find new 
markets for about 4 million tons of coal. Of course, 
for a period of five yeai*s France will be obliged to 
accept deliveries of coal in payment of the purchase 
price for the railways etc. This will, therefore 
reduce to some extent the seriousness of the problem. 
There is also the necessity of the French iron and 
steel industry to be consicUred. It is reported that 
the Uorraine iron works consume more than ri 
million tons of coal and that Saar coal is almost indis^ 
peiisable for these plants. With the conclusion of a 
mutual agreement, which Germany is contemplating^^^^^^^^^^^^^^^^ 
with France, it is expected that Prance will be ^ 
induced to accept not less than 2 xiiillion tons 
annually from the Saar. 

This means tliat, assuming there is not much 
increase in. tlie home proditction, Germany will have 
still left 2 million tons of coal for disposal. vShe will 
have to cut down her imports and find a field for the 
additional Saar coal in her own export market. 
Most of the coal that Germany consunies comes from 
Great Britain, with wliicli an agreement has been 
entered into. Germany cannot, therefore, imme- 
diatelj? terminate the agreement and curtail imports 
fiTuii Great Britam, however much she may like to 
do so. The only alternative left is to sell the surplus 
coal in the I\'[editernniaean countries, where German 
coal will come into direct competition with British 
coal. Will Britain enter into an agreement with 
Germany for the control or regulation of the export 
market as well ? Those, who have known tlie history 
of the Polish competition and the agreement between 
Poland and Kngland a few 5 ^ears before, are inclined 
to believe that much the same policy will be followed 
now. But the increasing difficulties that Germany 
will be put to in marketting her coal vdll not tempt 
her into any agreement, unless substantial advantages 
are offered to her. 










Even if Germany fails in all her attempts to 
market the additional quelity of coal elsewhere, she 
need not feel anxious as she has found new uses for 
coal. The process of extraction of oil from coal has 
passed out of the experimental stage and is now a 
commercial possibility*. The improved methods of 
carbonisation, and the increased use of oil for fuel 
for all purposes have opened up new possibilities. 

Next to coal comes the iron industry. The 
position of the vSaar iron mines under German control 
will be considerably different. The large amount of 
exports are expected to be curtailed by France. The 
chief features in the situation, however, prevent such 
a precipitate step in the matter. Firstly the French 
mines in the Lorraine and Luxemburg enjoy a quota 
agreement with Germany according to which a fixed 
tonnage of iron materials are imported. Secondly, 
Saar mines import the requirements of pig iron and 
iron ore from Lorraine. Thirdly, France has an 

r interest in the working of the iron industry in the 
Saar ; and she is financially involved to the extent of 
nearly 40 per cent, of the capital of this industry. 
If Franci^ therefore, threatens to curtail the normal 
consumption of iron materials from the Saar area, 
Geniiany may ' very well be expected to retaliate by 
refusing to import more from France than the bare 
minimum. And France cannot put a stop to the 
suplies of ore and other raw materials in view of the 
interest she has in the well being of the industry. 
Moreover, under the terms of the International Steel 
Cartel and under the tenns of a direct agreement 
between the French and the German Steel industry, 
which is embedded in the International Agreement, 
France has pledged herself to import 500, OOD tons of 
iron and steel from the Saar annually. This makes 
the position less sombre. 

GATEWAY OF INDIA 

^ (Continued from pctge 343) 

Indian is the leader of the deputation. Dr. B. A. 
Agnihotri is a well-known economist of Central 
Europe and is a lecturer of repute in commercial 
and economic subjects in the University of Vienna 
mid several other Univei'sities. He is the editor of 
the Indo Commercial Gazette and a prominent 
member of the Austro-Indiaii Society in Vienna. 

The other members of the party are Dr. Franz 
Nuchei, Dr. Jettmar, Dr. Krenmayer, Mr, Radolf 
Kisenstein, Mr. Husseri, Dr. Claudi, Countess E- 
Seefried, Mr. and Mrs. Biha-Hora. In a statement to 
the Press Dr. Agnihotri said : '^we have come to 
India to sow the seed of what we hope will be a 
greater iinderstaiiding and mutual co-operation 
between India and the countries of Europe. He 

V" assured the Press that the party had a strong backing 
in the countries from which they have come and* the 
proposals that they would submit on their return 
are sure to be well received. Dr. Agnihotri stated 
that it would certainly be feasible tO' project, design 
and found in India plants to be equipped with 
Austrian machinery and managed by Austrian 
engineers. He stressed the fact that they were 
entirely a non-political group, an assurance which 
has become necessary under the present restless 
condition of the country. 

Bombay has stolen a march on the other Universi- 
ties of India in tlte matter of technological training. 
A textile instructional plant has recently been 
installed in the Boyal Institute of Science Building 
for the newly constituted department of chemical 
technology of the University of Bombay. Dr. R. B. 
Foster, Pli.D. and D.Sc., Professor of Economic 
• Technology, is in charge of this section. The students 
of this section will receive a thorough training in the 
conversion of woven fabrics into attractive saleable 
materials, and in the processes of bleaching, dyeing, 
printing and finishing. All these are of vital im- 
portance to the cotton textile industry of Bombay. 


EDITORIAL COMMENTS (Continued) 

THE INDO-CAENATIC BANK 
Eavesdropper writes: 

^ The Big Five amongst the Indian banks have 
their habitat in Northern India, otherwise known as 
the Hindusthaii. The Small Ten, if I may coin the 
phrase, live and thrive in the Carnatic, The Indian 
Bank of Madras is the sturdiest and most flourishing 
amongst the medium-sized banking , enterprises in 
this country. Mr. Narayandas Girdhardas has been 
associated with the Indian Bank for . nearly two 
decades; he belongs to the well-known 
family reputed for generations as bankers and 
merchants in South India. He has thus, a unique 
blend of indgenous banking and modern banking. 
Mr. Narayandas, whom I know since the start of 
my business line, has how brought into being the 
Indo-Carnatic Bank with a natty capital plan and a 
distinguished directorate. He has also been fortunate 
in securing the services of Mr. Balaji Rao as 
Secretary. South India is eminently' suited for banks 
of small size and of sound management. The 
population in that part of the world is essentially 
middle class ; and nationalist sentiment makes a great 
appeal. Public support for an indigenous bank is, 
therefore, assured. Branch banking is also one of 
the specialities for which Madras is noted. The staff 
available is competent and economical. The result 
is that a good many of the small-sized banks of South 
India have more branches than some of the big-sized 
banks of; Northern India. Due to this speciality, due 
to the admitted experience and position of Mr. Nara- 
yandas, the Indo-Carnatic is bound to have a 
vigorous start and a heady growth. 


NO RESTRICTION FOR COAL 

The decision of the Government of India not to 
accept the scheme of coal restriction put forward by* 
the coal owmers* organisations will be regretted not 
only by the industry but by the business world in 
general. For months the Government have allowed 
a state of uncertainty to continue. Considering that 
the arguments in favour of restriction never had an 
appeal to Government and Government had more or 
less made up their minds that the restriction of cx>al 
was unnecessary, the delay should have been avoid- 
able ; and the Government may justly be charged 
with leaving scope for "false hopes. Such hopes are 
the more regrettable inasmuch as they enable specu- 
lators to spread rumours about the decision of the 
Government as it suits them. Those, who have 
followed the fortunes of coal shares in the Calcutta 
Stock Exchange, know that on more than one occa- 
sion coal shares were the sport of uncertainty. It 
would have been bare justice to the coal industry if 
Government had expedited the processes of con- 
sideration of the scheme. 

The reasons which the Government of India 
have cited as having influenced their final decision 
in this matter are by no means new^ They be- 
tray ways of economic thought which are more ap- 
pi'ppriate to a by-gone-age. The criteria to be 
applied to any scheme of regulation of competition 
is whether it would put more than the legitimate 
profits into the pockets of the owners and whether 
it involves any injustice to any section of the pro- 
ducers. So long as these conditions are satisfied, 
regulation should be preferred every time to wasteful 
competition or to the continuance in any* form of uii- 
remiinerative production. The reduction of the sur- 
charge is a small money for which the industry 
might feel thankful. 




ill- i Lor, ^9 „ 
58,678 

#4b,X6,127 
i 50,201 
#. >4,71,863 
|i f 62,077 




1K : 82,073 
2,26,660 

1 '8,64,052 
I ■ 

I ;J5,.79,864-' 

I rk 67,261 

I 5,56,065 
1,62,766 

; y,2S,m 

V..^55,942 


- t could 


strings 

ij/fression 
1 every 
"Rupee 
I remind 
it 

quoting 

ster- 

#;! .paper 
w. After 
-'Kit one 


lltock, 
-'-Stock 
l^ition - 
ifstock 
^'goted 

I? 'the 

Hdian 
i'teid.' 
Bt of ; 
Bb'ese. . 




I#:; 


iK; '■ 




'j • t i S' 

fiJi 


' fpl 


--li 

v'!' ■ i 

r:.; ■■'■i 




p'V ■ -ri: 

r, : ' : - 










INDIAN FIN 


2, 1935 


The InAim Iron 


BURNPORE, B. N. Riy 



12, MISSION ROW, 
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SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LiNINGS FOR BLAST FURNACES 


COKE OVEN BRICKS 


CUPOLA BRICKS 


BOILER SEATING BLOCKS ! 

FLUE COVERS SILICA BRICKS 
FIRE BRICKS FIRE CLAY GLAZED BRICKS 


GUZED TILES 


ROOFING TILES 


FLOORING TILES 
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Full Particulars, Prices and Catalogues, 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


JUST OUT ; 


« STATISTICAL YEAR-BOOK OF THE LEAGUE OF NATIONS 1933-34 


2T0 pages -- 


in wrappers Rs. G 14 0 
in cloth Rs. 8 8 0 


This is the most complete and authoritative international compilation of official statistics regarding the economic, 
financial and social activities and the population of all the countries of the world. 

These statistics including Vital Statistics, Labour Conditions, Production, International Trade and Balances of 
Payments, Transport, Public Finance, Monetary and Banking Statistics, Prices, Conversion coefficients for weights, 
measures and currencies, have been brought up to the end of 1933 or the beginning of 1934 and have been reduced, 
■whenever desirable, to a common measure, 

'nT.The present edition marks an improvement on its predecessor in the abundance of its information on variou- 
matters of great topical interest, such as public finance and the distribution of population by age, groups and oceus 
pations, etc. Another new feature consists of the tables on the production and use of nitrogen and of index-numbers 
of employment. 


‘PREVIEW OF WORLD TRADED 1933 

A presentation and analysis of world trade in 1933 about 60 pages ... ••• Price Bs. 1 12 0 

This volume compares the trade of the w'orld of continental groups and of individual countries in 1933 and 
in recent years. It shows the contribution of eoch country to the total, the changes in the direction of trade and in 
the relative importance of the groups of commodities of which it is composed. The analysis demonstrates that, while 
the value of trade diminished again in 1933, the quantum increased, mainly owing to the larger exports of raw materials; 
exports of manufactured products were, however, also slight* y higher than in 1932. Special attention is devoted to 
the trade in the most important crude materials and foodstuifs. An annex contains revised indices of the prices and 
quantum of the '^rade of individual countries. 


Complete catalogue sent free on application* 


Available from- 
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I JUTE AND JUTE GOODS j 


During the eleven months eiuled November 30 last 
^388,568,500 yards of 9 porter and 524,969*600 yards of 11 porter 
hessian cloth were shipped from Calcutta to all foreign ports 
as compared with 406,267,700 yards and 508,411,100 yards, 
respectively, during the same period in 1933 and 379,041,400 
yards and 480,050,200 yards, respectively, in 1932, 

During the eleven months ended November 30 last 
448,023,150 pieces of gunny bags were shipped from Calcutta 
to all places as compared with 426,160,900 pieces during the 
same period in 1983 and 439,730,450 pieces in 1932. 

During the eleven months ended November 30 last 
931,838,600 yards of gunny cloth were shipped from Calcutta 
to all places as compared with 923,389,600 yards during the 
same feiod in 1933 and 883,105,850 yards in 1932. 

Tofa reported sales for the week ending Saturday, the 
26th January, 1985 are: — 

This and next Forward* , ' ^ 

month. 

Yds. ■ ^ ^ ■ 

Hessians ... 45,46,072 3,09,81,597 

Twills ... 5,71,234 8,47,61,768 

Plains ... 13,06,833 1,78,81,347 


■ JUTE . 

Calcutta, January 31. 

The raw jute market was active, the speculative interest 
buying on the assumption that a rise in the price would 
increase the value of stocks, A few bonafide investors 
induced quick selling at , prices materially in advance than 
those of a week ago. 

Kxports of raw jute from Bengal during December, 1934, 
amounted to 499,778 bales of 400 lbs. each compared with 
458,024 bales in December, 1933. Total exports for nine 
months April to December, 1934, were 539,147 tons compared 
with 565,498 tons for the same period in 1933. 

Quotations 

Calcutta 

■ K i; J. 

Date Firsts. Lightnings Futures 

Rs. A. P. Rs. A. P. Rs. A. P. 
January 24th ... 82 0 0 27 0 0 

„ 25th ... 32 0 0 27 10 0 34 2 0 

„ 26th ... 32 4 0 27 4 0 34 12 0 

„ 28th ... 31 12 0 26 12 0 34 2 0 

,, 29th ... 31 8 0 26 8 0 83 12 0 

„ 30th ... 31 6 0 26 6 0 23 12 0 


Quotations 


Calcutta 


n Porters. 


January 24th 
„ 25th 
26th 
„ 28th 
„ 29tli 
„ 30th 
Feb.-Harch 
April-June 
Jubv-Sept. 

B, Twills 
Heavy Cees 
I/iverpools 
Sacks 


London 


could 


First Marks 

Ready Jan.-Feb. Lightnings 


January 23rcl 
24th 
„ 25th 

■ „ 26th 

„ 28th 

„ 29th 


iir ajiy 
ression 
every 


New York 
Date 

January 23rd 
24tli 
,, 25th 
„ 26th 
,, 28tli 
,, 29th 


Arrivals into Calcutta of Jute Raw 


l^xxmd 

it 

tiotixig 
ster- 
f bad 
Jpera- 


(In thousands of 
Bales) 


During the, week ended 26th Jan. 
Corresponding week o£ 1984 
Increase (+) or Decrease {-“) 
From 1st July to 26th Jan., 1935 
Corresponding period of 1934 
Increase {+ ) or Decrease (— ) 


Exports of Jute Goods from Calcutta 


(In thousands of bags.) 
Peking Hessian 

4,794 5,330 

4,329 1,618 

+3,465 +3,712 

37,618 12,832 

20,817 6,481 

+16,801 +6,421 


paper 
After 
t one 
'upee 


Exports from Calcutta and Chittagong 
During the week ended 26th Jan., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (—) ... 

From 1st July to 26th Jan., 1935 ... 
Corresponding period of 1934 ... 

Increase (+) or Decrease (—) ... 


During' the week ended 26tli Jan, 
Corresponding week of 1934 .. . 
Increase (+) or Decrease ( — ) 
During the w'eek ended 26th Jan 
Corresponding period of 1934 
Increase (+) or Decrease (--) 

Jute Cloth 


. ' JUTE' MANUFACTURES . 

Calcutta, January 31. 

Inspite, of higher prices for kutcha bales for which mills 
paid, the jute goods market kept to the previous week*s 
level. Hessian advanced with operators interested up to 
June, 1936, while speculators were not deterred by the 
extra production consequent on a further release of looms 
on May 1, 

A fairly good business was done at the week-end in 
heavy goods as buyers entered into commitments extending 
till March, 1936. 


(In thousands of yds) , 
Sacking Hessian 
1,708 34,921 

719 10,443 

+999 +24,478 

8,542 110,841 

1,841 52,251 

.. +1,710 +58,590 


From 1st Jan,, to 26tli Jan., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (-) 
From . 1st Jan., to 26th Jan., 1935 
Corresponding period of 1934 
Increase (+) or Decrease (-*-) 


Estd. 1913. 

Head OfiSce; — East & West Buildings, Apollo Street, 
Fort, Bombay. 

New Business for the year 1933 shows an increase 
of 50% over that of 1932. 

Increasing Popularity of the Company is the 
evidence of greater public confidence. 

EAST AND WEST 

Offers to you an exceptional opportunity to 
improve your economic condition. 

Apply to:— . 

The General Secretary 

E. I. D. Branch The Manager 

3 & 4, Hare Street ileadO'lfice. 

CALCUTTA. 


INSURANCE CO., LD. : 

(ESTD. 1019 : INCORPORATED IN INDIA) “ 

TRANSACTS AUU CLASSES ■; 

OP ■ 

INSURANCE :: 

LIFE, FIRE, MARINE, MOTOR CARS, ; 
LORRIES, ETC., ETC. 


Calcutta Branch: 

7 , PODLOCK STREET 

TELEPHONE : G.AL. 1783 
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I ' COTTON AND COTTON | 


COTTON. 


Calcutta, January 31. 


Confirmation of early reports of crop damage by frost 
lias restored prices of cotton, which had sagged in reaction 
to the trend of overseas markets. 

The strength at the week-end of the Bombay marlcet on 
the technical situation was indicated by a decline of 5 
points in the New York, May 1935 position, whereas the 
Bombay-Broach A.pril-May, PSS, contract unproved by Ns. 8,, 
per Candy. Ootora contracts aLso moved up in sympathy 
with Broach and on paucity of tenders. . . 

Bengal contracts are practically out of the picture ni 
view of the plentiful supply of other teiiderable cotton, the 
market apathy being rejected in a decline of Rupee one 
in Bengal contract prices as against a rise of Rupees 8?j 
in respect of Broach AprihMay contract. 

Total tenders against three contracts since December 1, 
1934, to January 25, 1935, have been 3,450 bales in respect 
of the former and 40,600 bales in respect of the latter. 

Bxport demand is on a decline owing to the divSparity 
in rates. Bombay stocks of Indian raw cotton held on 
August 1, 1934, by mills and the trade were 4606,000 bales 
of 400 lbs. each compared with 1,246,000 bales on the same 
date in 1983. 

Raw cotton markets in New York and^ Liverpool have 
quietened down again and spot American Middling at, Liver- 
pool havS receded to 7.06d. as compared with 7,15d. a week 
ago.'. ' ■■ ■; . . ■ ■ , 

Egyptian Middling Sakel also records a slight declnie 
to close at 8.97d. The official estimate of the Egyptian 
crop is given as 7,640,000 canters which is considerably 
lower than the previous estimate in October, 


Quotations 

Bombay 


January 24tb 
„ 28th 

„ 26th 

„ 28th 

„ 29th 

„ 30th 


Broach Bengal Oomra 

(ApL-May) (December) (December) 

Rs. As. P Rs. As. P Rs. As, P 
... 256 4 0 162 12 0 234 0 0 

... 252 4 0 159 0 0 229 9 0 

... 250 0 0 156 0 0 228 0 0 

... 248 8 0 156 0 0 226 0 0 

... 24S 4 0 164 8 0 226 0 0 

... 249 12 0 164 12 0 227 8 0 


India 


1.934-35 

BaU-s 

1038-34 

Crops Indian 



46,15,000 

Stocks in Bombay^ on Jan. 24 

... 


Stocks in Bombay on jan. 25 

the 


843,090 

Receipts into all ports during 
week ended 19t]i Tan. 

162,977 

166,806 

Exports from all ports during the 
week ended 19th Ian, 

72,022 

22,081 

Receipts into all ports from 
Sept to 19tli Jan, 

1st 

1,345,719' 

1,197,272 

Exports from all ports from 
Sept to 19tii Jan. 

ist 

9n,:i37 

554,890 


America 


Bales. 

6,437 




Liverpool 


Total in sight, (Excluding liiiters) ... ... 

Forwarded to American Mills Indudiiig Canada 
and other American (Excluding linters) 
Exports from IJ. S, Ports ... ••• 

Of which to Japan ... ... ... 

Of ■which to China ... ... 

Of which to Great Britain ... ••• 

Of which to Germany ... ... ; .. 

Eorwai'ded to the WorhPs Mills, (excluding Ihiter.s) 
Receipts at tJ. S. Ports ... ... ... 

N.B.— All figures are in thousands. 


■ COTTON. 'PIECECiOODS 

The expectation of the usual scnsmial upcoufttry demand 
for light goods has not materialised and the market has 
done little business except in printed goods and fandc.s, 
dhoties being pmctcally neglected. The delay in ab.sorp- 
tion by the di>stributing centres in the niof fusil is x)ro1,)ably 
due to the prolongation of the cold weather. Now^ that 
conditions indicate a quick approach of the w’anii weather, 
the market holding stocks for the expected enquiries. 
There was very little demand at the week-end for Indian 
mill product. s. All clearances from stocks w'ere poor. 
Prices, however, continued to V)e steady, in spile of tlie 
recent rapid advance in prices of the Indian raw cotton. 

As compared with November, 1933, there was a marked 
falling off in the importation of cotton piecegoods into 
British India in November last. The total imports amounted 
to 79i iiiillion yards, the drop in the case of grey goods 
being the heaviest. 

The yarn section registered a noticeable improvement 
in sympathy with the raw material. Substantial enquiries 
were received from consuming centres with resulting 
clearances of stocks. A certain amount of speculative busi- 
ness was a feature of this section. Probably, this accounts 
for ah advance of nearly 4 annas per bundle for basis 
and 40’s Indian spinnings. The finer counts of British 
yarns have not attracted any notice. Prices remain un- 
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Date 

Spot, 

Sakeliarides. 

January 23rd 

7.09 

9.01 

,, 24th 

7.07 

8.89 

„ 26th 

7.08 

9.00 

„ 26tli 

7.06 

8.97 

28th 

7.05 

8.96 

„ 29th 

7.01 

8.49 


New York 
Bate. 

January 23rd 
„ 24th 
„ 25th 
„ 26th 
„ 28th 
,, 29th 


Middling Spot 
12.65 
12.65 
12.65 
12.68 
12,60 
12.65 


December 

12.48 
12.60 

12.49 
12.46 
12,37 
12.32 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at U.S. A. Ports 
Stocks at New York 
Stocks at Interior Towns 
Forwarded to World^s Mills 
Since 1st August, 1934 


This week Last week A year 
Jan. 18 Jan, 11 ago. 

1935 1936 


INDO-COMMERCIAL BANK Ltd. 

MAYAVARAM 

BRANCHES : 

MADRAS OFFICE; 

107, ARMENIAN STREET. 

BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD. 

MADURA, KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRUVARUR. 
ERODE & VIZIANAGARAM 

SUB-OmCES: 

SHIYALI & CHIDAMBARAM 

All kmd$ of Banking Business undertaken on terms 
which may be ascertained on ai plication. 


S. N. N. Sankaralinga Iyer 

Managing Director 


i 107, ARMENIAN STREET 

1 G, T. MADRAS 
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changed. Imports of cotton yarn of all descriptions into 
British India amounted to 2.4 million lb. in November as 
compared with 2| million lbs. in October. The share of 
the United Kingdom dropped from 1.1 million lbs. in 
October to 770,000 lbs. in November. But Japan increased 
‘her sendings, principally mercerised yarns by nearly 
150,000 lbs. Imports from China were also higher by 
^70,000 lbs. 

As regards artificial silk yarns imports for November 
were slightly lower than in October. Italy supplied 
‘684,000 lbs. representing an increase of 130 lbs. over October. 
Japan suffered by comparison merely 100,000 lbs. and 
United Kingdom’s' sendings shrank from 170,000 lbs. to 
’80,000 lbs. 

The following statistics show shipments of yarn during 
•the last quarter: — 

Exports from the United Kingdom have been on the 
decline, the figures for October to December being 
441,372,259,308, and 231,472 lbs, respectively. In two-fold 
bleached yarns and sewings, however, the United Kingdom 
•tops the list as usual, although the quantity shipped has 
decreased. Japan steadily improved her shipments, the 
Jr totals for these months being about 739,000, 955,500, and 
■852,200 lbs. respectively. It must be noted that these high 
figures are largely due to her exports of mercerised yarns, 
which represent about 60 per cent, of her totals. 

China exported 388,242, 376,000, and 476,800 lbs. respect- 
ively during the last quarter. Here too the big totals are 
largely due" to that country’s greatly improving shipments 
in double greys. 

There has been a general fall in imports of single yarns, 
the total being about 100,000 lbs. in December, as against 
about 309,400 and 279,530 lbs. respectively in October and 
November. It may be noted that imports of single yarns 
from China have declined from 239,000 and 210,000 lbs. 
revSpectivety in October and November to 76,000 lbs. in 
December. 

In bleached yarns there is not much variation to report, 
though there has been a decline in the total. In grey yarns, 
on the contrary, an important rise has occurred, the totals 
being about 269,000, 241,500, and 438,800 lbs. respectively for 
the months of October, November and December. China 
has been mainly responsible for the rise, having shipped 
400,800 lbs. in December, as against 148,200 and 166,000 lbs, 
in October and November. 

^ yarns Japan monopolises — the trade, 

g:; Her import totals were 409,800, 581,6600 and 6866,500 lbs. 
during the three months of the last quarter, as against the 
total shipments of 421,200, 584,150, and 600,300 lbs. respect- 
ively. 

The improved trade in art silk yarns during the last 
quarter, is worth noting, the figures being 2,594,000 lbs., 
as against 2,224,000 lbs. during the quarter of July-September. 
This improvement is due to the large imports from Italy. 
During the last quarter Japan’s exports totalled tlie slightly 
decreased figure of 804,000 lbs. as against 880,000 pounds 
during the previous quarter. Syndicate yarns, on the con- 
trary, largely improved, the total being 1,741,600 lbs. during 
the last three months as against 1,130,000 lbs. for the period 
for July to September. 


BANK OF BARODA, 

LIMITED. 

Under the patronage of and largely supported by 
the Government of H, H, the Maharaja Gaekwar of 
Baroda. 

(Registered under the Baroda Companies’ Act HI 
of 1897). 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Rs. 60,00,000 
Rs. 30,00,000 
Rs, 22,50,000 


Head O^icei—Mandvi, BARODA. 

Branches: — iUimedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents : — The Eastern Bank, Ltd. 

Current Accounts Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities 

W. G. GROUNDWATER, 


General Manager, 
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Calcutta, January 81. 

The conflicting views of experts on the world gold 
situation are re-acting on the market which was hit by 
the free selling of dollars by the Bank of Prance and by 
the operations of the American Equalisation Fund. In 
I/ondon the rate for ready gold after touching id- 
declined to ;£7-l~4d, standing finally at ;(i7-'l-8id. 

European exports to America from January 15, to 
to January 24 are calculated at i;25,400,000 sterling:. - ■ 

The following statement show^s gold holdings , in 
the United Kingdom since 1931, when she left the gold 
standard 

Imports. Exports. Excess of 

imports over 
' exports." 

£ £ £ 

1934 (11 months) ... 251,880,422 126,464,024 128,416,398 

1983 ... ... 251,646,839 60,311,881 191,334,958 

1932 ... ... 152,176,201 134,318,565 17,857,636 

1931 ... ... 98,302,347 182,883,470 34,581,123 

Total exports from the United Kingdom during week 
ending January 18, amounted to 953,000, of which 
£6,797,000 was shipped to the United States. Total imports 
into United Kingdom during the same -week amounted to 
£3,535,000 to which Africa contributed. £1,068,000 and 
India £1,809,000. 


Quotations: 

Bombay 


Januarv 24tli 
„ * 25th 
26th 
28th 
„ 29th 

„ 30th 


Ready 
Rs. A. P. 
34 13 9 
34 12 9 
34 13 3 
34 12 6 
34 14 9 
34 15 9 


First Second 
Settlement Settlement 
Rs. A. p. Rs. A. P. 


34 15 0 
34 14 0 
34 13 3 
34 33 6 

34 15 3 

35 0 0 


35 0 0 
34 14 6 
34 14 6 
34 13 6 

34 15 9 

35 0 9 


January 24th 
„ 25tli 

„ 26th 

„ 28th 

» 29tli 

,, 30th 


LONDON— Air Mail Week. 


Per fine oz, 
B s. d. 

7 1 4 
7 1 41 
7 1 8 
7 16 
7 1 8^ 

7 2 1 


The Bank of England gold reserve against notes 
amounted to £192,302,099 on the 9th instant, showing no 
change as compared with the previous Wednesda 5 ^ 

During the week the Bank announced purchases of Bar 
Gold amounting to £101,594. 

Ill the open market bar gold to the value of about 
£2,400,000 was disposed of during the w^eek. 

The market became extremely active yesterday, follow- 
ing wdld movements in the exchanges due to rumours of 
the ^ possibility of a revaluation of the dollar should the 
finding of the United States Supreme Court regarding the 
abrogation of the gold clause be adverse to the Government. 

Although the Paris-New York cross rate fell below gold 
export point, operators were hesitant to* ship gold to New 
York for fear the United States Treasury might reduce 
their buying price. In spite of official assurance that $35 
per ounce would continue to be_ paid until further notice 
and that there had been no Indication of any intention of 
an upward revaluation of the dollar, similar conditions 
prevailed to-day; the price of 141s. 6d. was based on franc 
parity, although it was about Is . 6d. below that of the 
dollar. The dollar naturally strengthened against other 
currencies in the absence of correction by shipments of 
gold. 

Quotations during the week : 




January lOtli 
„ * 11th 
„ 12th 
„ 14th 
„ 15td 
16th 

Average 


Per fine 
ounce. 

141s. 4.1 /2d. 
141r. 9.1/2d- 
141s. 7.1 /2d. 
Uls. lid. 
142s. 4d. 

1418. 6d. 
141r. 9.08(1. 


Equivalent value 
of £ sterling. 
12s. 0.22d. 
Us, ll.SOd. 
11s. 11.96d. 
11s. ll.&7d, 
11s. 11.25d. 
12s. It. 83d. 
lls. U.SBd. 


■F" '#6;59,153 

1 ^' 29,95,940 
’-a,q7^829 ' 
7,08,678 
^ 492,322 

^>8, 82, 188 
^"fl,85,584 

50,201 
Vtl, 71,833 
pl'£’62,077 ■ 
'4 82,073 
26,660 

.*1^,22,245 

|P#.S4,052 

fet8,ig,s51 


■ ,67,2 
,56,0 


B 82,766 
87,196 
28,172 

55,942 


could 


lliKupee 

»'|Strmigs 

fe Jression 
A* every 


ster- 

had 

this 

^ »4paper 
After 

[..Ufa 
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The following were the United Kingdom imports and 
exports of gold registered from mid-day on tlie 7th instant 
to mid-day on the 14th instant: — 


Imports. 


British West Africa.. 
British South Africa 
British India 
Australia 
Tanganyika Ttrritory 
Netherlands 
France 
Switzerland 
Iraq 

Venezuela 
Chile 

Other countries 


Total 


107,137 

1,886,103 

1,800,164 

153,496 

8,181 

140,258 

95,112 

12,909 

10,441 

12,794 

10,700 

12,596 

4,258,891 


saVEKe 

Calcutta, January, 31. 

A rather nervous tone marked the silver section of the 
bullion market at the week-end. The market i.s awaiting 
developments in Ameiica. China has been recently buying 
heavily in London and she has alnmst covered her bear 
miclertakings. America is aLso buying largely in London. 
Locally speculators have absorbed heavy retail selling 
which on a daily turnover in I/ondon ha.s given them a 
good margin of x^rofit. 

Total exports from the United Kingdom during the 
week ended January 18, amounted to ^873,000, of which 
£848,000 was shipped to the United states. Total imxaorts 
into the United Kingdom during the same week amounted" 
to £500,000, to which China contributed £149,000 and vSoviet 
Union £57,(K)0. 


Exports 

£ 

Quotations 

Bombay 

Beady 

Rs. A. F. 

First 

Settlement 
Rs. A* F, 

Second 
Settlement 
RS. A, F, 

Channel Islands 

11,320 

January 24th 

.. 64 0 

0 

64 1 

0 

64 11 0 

Netherlands ... ... 

79,105 

25th 

.. 64 0 

0 

64 0 

0 

64 9 0 

France 

46,413 

^ „ ' ^Oth '■ 

.. ■ ■64; .2, 

0 

64 2 

0 

64 n 0 

Belgium ... 

17,000 

„ 28th 

.. 63 0 

■O' 

63 0 

0 

64 3 0 

Switzerland ... ... 

3,395 

„ 29th 

.. 63 2 

0 

63 12 

0 

67 6 O' 

u. a A. ... 

Central and South America (Foreign) ... 
Other countries ... ... ... 

861,603 

102,900 

1,155 

„ 30th 

.. 62 11 

0 

63 4 

0 

67 2 0 







Total ... 

1,122,891 

London 



Spot 


Forward 


The s.s. '^Corfu^ ' which left Bombay on the 12th instant 
carries gold to the value of about £957,000 consigned to 
London. 

The Transvaal gold output for December 1934 amounted 
to 866,037 fine ounces as compared with 878,847 fine ounces 
for November 1934 and 894,156 fine ounces for December, 
1983. 


January 23rd 
„ 24th 
25th 
26th 
28th 
29 th 
30t1i 


24 5/8d. 
24 5 /ad. 
24 5/8(1 
24 ll/16d. 
24 3/4d, 
24 3/4d. 
24 3/4cl. 


24 l/4d. 
24 3/4d. 
24 3/4d. 
24 13/ led. 
24 7/8d. 
24 7/8d. 


Indians Imports and Exports of Gold: — 
Imports 


New York 


(In thousands of Rupees) 

January 23r<J 

Dining the *week ended 26th Jaii., 1935 

64 

„ 24th 

Corresponding week of 1934 

■; „9l>. 

25th 

Increase (4-) or Decrease (—) 

..■>27-„ 

„ 26th 

From 1st April to 26th Jan., 1985 ... 

32,52 

„ 2Sth 

Corresponding period of 1934 

50,22 

29tli 

Increavse (4-) or Decrease (-) ... 

-17,70 



541 

64i 

54|r. 


Exports 

During the \veek ended 26th Jan,, 1935 2,01,54 

Corresponding w^eek of 1934 ... 1,51,40 

Increase (4*) or Decrease (--) ... 4*50,14 

From 1st April to 26tli Jan., 1935 ... 43,47,13 

Correspoiiding period of 1934 ... 42,47,70 

Increase (4*) or Decrease (~) ... 4*99,43 


London Air Mail week : 

The market has l)een very steady and prices have shown 
little variation. There have been no fresh features, but 
China selling has been less in evidence, the offerings again 
consisting largely of re-sales by the Indian Bazaars and 
speculators. There has also been .some speculative support,, 
but the chief demand has been for America, large amounts 
having been acquired for the American Government during 
the week. 


THE VULCAN INSURANCE CO., LTD. 

OF BOMBAY 

ISTABhlSHED 19X0 HeAD OFFICE * BOMBAY 


Ofe/ecfs FIRE, MARINE, ACCIDENT. 

Board of Dkeetoi\s : 

Sir Chim.anlad H. SktalvzS.d, ICCJ.E. (Chairman,) Velji Luichamsey, Bsqr,, B.A„ LL.B 

Sir Hukumchand S.^rupchand, Kt. Sni Ceinubkai Mabhowul, Bart. 

M0TILAT4C. Setalvab, Advoc.\te. Sie Cow asji Jehangiii (Baronet), K.CXE.j O.B.E* 

J. C, Setalyad, EsQu ^^ Ex - Offmo . 

Managing Agents C. Setalv.-id & Co. 

Chief Agents:— y 

Madras & Ahmebabab : --“Sir Chinubhai Madhowlal, Bart. 

Indore j Sir Hdkumchand SAEUPCH.-iND & Co. And 
Calcutta f Jeawanbal (1929) Lb.—Calcutta 
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were the United Kingdom imports and 
exports ui siiver registered from mid-day on the 7th instant 
to mid-day on the 14th instant:-^ 

Imports £ 


Soviet Union (Rnssia) 

France 

Bulgaria 

Belgium 

Persia 

China 

Hongkong 

Japan 

British India 
British. South Africa 
Australia 
U. S. A. ... 

Other countries .. 


Total 


Exports 


France 

Italy 

Germany 

French Possessions in India 
Central & South America (Foreign) 
Other Countries ... 


56,736 

14,169 

31,796 

18,500 

188,900 

406,434 

441,106 

54,887 

35,546 

7,152 

3,436 

5,630 

6,691 

1,270,983 

£ 

. 1,168 
. 3,580 

. 1,053 

4,000 
. 2,845 

. 2,722 


Total 


15,368 


Quotations ; 
London 


January 10th 


Bar Silver per 
Gash 
delivery. 

24 9/16d. 

oz. steady 
Two Months, 
delivery. 

24 ll/16d. 

„ 11th 


... 24 7/16d. 

24 9/16d. 

„ 12th 


24 7/16a. 

24 9/16d. 

,, 14th 


24 1/2d. 

24S/8d. 

„ 15th 


24 9/16d, 

2411/16d. 

„ 16th 
Average 


24 9716d. 

2411/16d. 


24.S10d. 

24.685d. 

New York 

January 

9th 


54f cents. 


10th 


541 „ 

>> 

nth 


54S 

>> 

12th 


541 „ 


14th 


541 „ 

' y> ■ 

ISth 


54i „ 


The stocks in Shanghai on the 12th instant consisted 
of about 26,700,000 ounces in sycee, 250,000,000 dollars and 
42,400,000 ounces in bar silver, as compared with about 
22,000,000 ounces in sycee, 250,000,000 dollars and 42,200,000 
ounces in bar silver on the 5tli instant. 


Indians Imports and Exports of Silver 

Imports (In thousands of Rupees) 

26,1935... 107 


During the week ended Jan. 
Corresponding week of 1934 
Increase (+) or Decrease (-) 
From 1st April to Jan. 26, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (”“) 


Exports 

" During the week ended Jan. 26, 1935 
Corresponding week of 1934 
Increase (+) or Decrease (-”) 

From 1st April to Jan. ... 
Corresponding week of 1934 
Increase {+) or Decrease (-) 


60 

-1-47 

1,26,23 

66,37 

+59,86 


16,69 
190 
+ 14,79 
2,89,57 
67,91 
+2,21,66 


THE VENUS ASSURANCE CO., LTD- 

DELHI 


Government Security 
Reserve Fund 
Total Assets 
Claims paid over 
Premium Income 
Business hooked in 1933-34 
Expense ratio 


200,000 

6,00,000 

10,27,000 

14.00. 000 
3,61,320 

35.00. 000 
61*5 per cent. 


FOR Remunerative terms and agency 

Apply to 

The Managing AgentSs 

THE VENUS ASSURANCE CO., LTD. 

Chandni Chowk, DELHI 


^IllllllllllllllillllililllllilililiiilllllillllltllliiliililllillillllllilililliiilliU^ 
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Calcutta, January 31. 

At this week’s auction there was a good demand for tea 
of all descriptions at firm rates. Internal consumption was 
smaller, totalling about 13,000 packages, al which 6,000 were 
broken. Dusts ruled strong, prices going np by 3 pies. 

At the London auctions on January 27, 25,000 packages 
of Indian tea were put up for sale, on a good demand for 
better qualities. 

According to the Board of Trade, stocks at the end of 
December, 1934, in London were 308 million Iba. The 
following figures in millions of lbs, show imports into the 
United Kingdom for the period June to December in the 
last three years — 

1934 


1933 


1934 


Indian 

201.8 

198.1 

238.8 

Ceylon 

91.8 

74.3 

98.7 

Java etc. *... 

27.3 

27.8 

33.5 

China 

19 

7.2 

4.4 

Japan 

4 

1.6 

.6 

The following are full particulars of sale No. 31. 

Tea with Export Rights. 


1935 

1934 

Offered 


19,414 

11,718 

Sold 

.. ... 

17,180 

11,288 

Average ... 

.. 

0-7-10 

0-11-5 

Tea for Internal Consumption. 




Leaf Dust 


1935 

1934 1935 

1934 

Differed 

6,622 

6,272 7,048 

7,421 

Sold 

.. 6,723 

6,313 7,061 

7,452 

Average ... • 

0-5-5 

0-5-10 0-5-2 

0-8-3 

The following are the 

quotations 



Tea with Export Rights, 





21st Jan. 22iid Jan. 


1935 1934 


Common Broken Pekoe 




Souchong 

.. 7 6 

11 0 



Common Broken 
Common Pekoe 


Tea for Internal Consumption, 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


Java 


15th Jan. 16th Jan. 
1935 1934 


At the London auctions on January 24, 7,400 packages of 
Java and other teas (including Sumatra) were submitted for 
.sale.' ■' 

There was a fair demand for all descriptions. Tippys 
and good mediums were well supported. The following 
w^ere the lowest priccvs fetched during the day’s auction; 

Common Pekoe last auction 81d., to-day’s auction 8^d. 
lb. • Common Broken Pekoe last auction 8^d., to-day’s auc- 
tion 8|d. lb. ; Common Orange Pekoe last auction 9|d., 
to-day’s auction 9|d. lb.; Common Broken Orange Pekoe 
last auction 9d., to-day’s auction 8|d. lb.; Common Broken 
Pekoe Souchong last auction 9|d,, to-day’s auction 9d. lb. 

The following ’were the value prices :-^ 

Glean Common Pekoe last auction 91 d., to-day’s auction 
9-^d. lb,, Clean Common Broken Pekoe last auction 9d., 
to-day’s auction 9d. lb. ; Clean Common Orange Pekoe last 
auction lOfd., to-day’s auction 10|;d. lb. ; Clean Common 
Broken Orange Pekoe last auction to-day’s auction 

9id, lb. ; Clean Common Broken Pekoe Souchong last 
auction 9|d., to-day’s auction 9;|d. lb. 

Tea A verage 

The following were the average prices of tea in the 
London market during the week : — 

Indian Tea (Northern) last week 11.65d., this ' week 
12.1 Id, lb.; do. (Southern) last week 11. 76d., this w^eek 
U.71d, lb.; Ceylon Tea last Aveek 13.37d., this week 13.88d, 
lb.; Java Tea last w^eek 10.66d., this week 10.04d, lb. ; 
Sumatra Tea last week 9.26dcl., this week 9.25d. lb. 
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Tea Exports 

The Bxport vSale on January 28, totalled about 1^,000 
packages, and the offerings were mainly end of season born 
in appearance and liquor. , 

Stalky and undesirable kinds were irregular and easier, 
but otherwise prices showed little change from last weeks 
level, teas wdtli black leaf being a good feature. 


gillltllliillllilllllllllililllltiiilllliillillllllllilllllllllllilllilliiiHiliilllilllia 

I SUGAR ^ i 
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Calcutta, Jamtary 01* 


India 

At the Xoiidon auctions on January 28, 25,400 packages 
of Indian tea were submitted for sale. 

There was a good demand. Better qualities were lirm 
while other sorts were slightly easier. The following were 
the lowest prices fetched during the day’s auction:— 


Last 

auction 

lb. 

Coimnon Pekoe ••• l^^d. 

Oommoii Broken Pekoe ... ... 

Common Orange Pekoe ... lOid, 

Common B. O. Pekoe Id^d, 

Common B. P. Souchong ... ... h>ta. 

The following were the value prices : — 
Clean Common Pekoe ... Idid 


Clean C. B. Pekoe 
Clean C. O. Pekoe 
Clean C. B. O. Pekoe 
Clean C. B, P. Souchong 


iOfd, 

lOfid. 

10|d, 

lO^d. 


To-day’s 

auction 

lb. 

lO^d. 

lOid. 

10|d. 

lOfd. 

lO^d. 


lOgd. 

10|d. 

10|d. 

lOid. 

lO^d. 


Ivon. Jan. 29. 


Ceylon 

At the London auctions on January 29, 19,000 packages 
of Ceylon tea were submitted for sale. 

Commons and low mediums were slightly easier but the 
enquiry for better qualities was good. 

The following were the lowest prices fetched during 



Last 

To-day’s 


auction 

auction 


lb. 

lb. 

Common pekoe ... 

... 10|d. 

lOId. 

Common Broken Pekoe 

... lid. 

lOid. 

Common Orange Pekoe 

... 10-^d. 

lO^d. 

Common B. O, Pekoe 

... lid. 

nd. 

The following were the value 

prices > 


Clean Common Pekoe 

... nd. 

10|d. 

Clean C. B. Pekoe 

... ll|d. 

lid. 

Clean C. O. Pekoe 

... lid. 

10|d. 

Clean C. B. O. Pekoe 

... Hid. 

Hid. 

The Exports of the Indian Tea 

from Northern India 

from 1st April to 29th January have been as below:— 

Season 

Season 

Season 

1934.-35 

1933-34 

1982-33 


Total U. K, 

Total Outmarkets 
Total Indian Ports 

Grand Total 


232,651,529 

24,045,747 

22,609,624 


221,801,926 

31,040,823 

19,937,023 


269,278,210 

37,359,836 

21,074,786 


279,306,900 272,779,872 327,712,832 


BOMBAY LIFE 


RECORD BUSINESS, 1933 


hHUMice: 


RS. 94,16,500 


liillwii 


ATTRACTIVE TERMS 


ililiiii 


WRITE FOR PARTICULARS 


m&Hmm 



The niarlcet is steady without any distnrlhng features. 
Fine White Tava, C. I. F. Galcutta, Fehniary-.MarcJn >iel)viTy, 
is quoted at 6s. IJd. nominal. Raw sugar futures Jatiuary,, 
4s. 31d. sellers and 4s. 2 2/3d. buyers: March 4s. Sd. sellers 
and 4s. 4|d. buyers : August 4s. 7|d. sellens and 4s. 7.1. 
buyers. 


January 24th 


it 

f) 

it 

it 

it 


25th 

26th 

28th 

29th 

30th 


Java White Beadv Alloat 

Rs. A. P. Rs. A. V. " Rs. A. P. Rs. A. p. 
9 9 0 to 10 0 0 9 8 0 to 10 0 O 

9 9 9 to to 0 0 9 8 0 to 10 0 O 

9 10 0 to 10 0 0 9 9 0 to 10 0 0 

9 10 0 to 10 0 0 9 9 0 

9 U 0 to 10 0 0 9 10 0 


London 

Java White 
CXF. Calcutta 

Raw Future# 

January 23rd 

... 5s. 9d. 

4.S. Bid. 

„ 24 th 

... 5s. 9d. 

4s. 3|d. 

„ 25th 

... 5s. 9<1. 

4s, Sid. 

„ 26th 

... 6s. lid. 

4s. Sid. 

„ 28th 


48. SicL 

„ 29th 

... 6s. l|d. 

4s. vSld. 


Stock Position in India — 

Stocks in the main-ports are: 


Calcutta 

Bomaay 

Karachi 

Madras 

Rangoon 


(In bags: 10 bag.s-1 ton) 
1935 1934 

(21st Bee,, ’34) 27,500 (20th Dec., 13,380 " 
{25th Jan.) 52,000 (24th Jan., *34) 80,000 

(26tli Jan.) 23,000 (26th Jan.) 67,500 

(21st Jan.) 8,850 (22nd Jan.) 10,000 

(21st Jan ) 4,600 (22hid Jan.) 7,300 


Messrs. Bird & Co. in their review dated January 19, of 
the sugar market state :— 

Calcutta. — The somewhat better feeling of the local Java 
sugar market reported last week continued during the week 
under review, and, with offtake improving, prices rose. This 
was mainly due to an increase in the prices for Indian sugars 
and further strong rumour, s regarding tiie possible increase 
in the import duty coupled with the low stock position. 
Importers show no inclination to reduce limits owing to the 
general belief that demand w’ill gradually increase, ^ 
regards Indian sugars the market at the beginning of th4# 
week was steady but towards the close of the week there was 
a rnsli to buy due to rumours regarding the import duty 
and reports that the Indian, sugar cane crop had been badly 
damaged by frost and insect pest. Most dealers endeavoured 
to purchase large quantities and fairly heavy sales W'ere 
made by several factones at prices considerably in advance, 
of tho.se oblainecl previoiisly. / ■ 

Bombay.— The Java market durmg the week was the 
liveliest that has been seen for many months, prices for 
white rising by three to four annas, both for ready and 
distant positions. This sudden improvement is due to 
several Iniportant reasons, these being a revival of confidence 
amangst merchants, and dealers, an improvement in demand 
froni Kathiawar and out-ports, further very strong rumours 
of a possible increase, in the import duty, and the report of 
the damage to the Indian sugarcane crop* Due to this 
better demand, **Nivas** raised their limits by 10 points 
for both ready and forward positions and during the week 
importers are reported to have sold between 25,000 tons to 
30,000 tons of Java white for deliveries from January to 
Septexnl>er at prices showing a rise of anything upto As, 4 
per cwt. above the previous rates. At the close of the week 
the market remained very steady with a firm nndertoni^. 
The Indian sugar market -was also very firm at the. close 
of the week after rising rapidly by two to three annas, this 
rise being due to the causes mentioned above. Arrivals 
were estimated at 1,100 tons, while stocks at the end of the 
week were estimated at 1,300 tons, being a decreafse of 
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approximately 600 tons as compared witli the position last 
week thus showing that offtake was good. 

Jamnagar and Bhavnagar.— The Jamnagar market 
showed signs of weakness during the early part of the week 
owing to a lack of demand from consuming centres, which 
had i^reviousiy purchased heavily. Tow^ards the end of the 
week, however, in sympathy with otliett centres and for the 
same reasons, conditions took a sudden turn for the better 
and the week closed was a firm undertone. The Bhavnagar 
market also opened with conditions similar to those ruling 
in Jamnagar, but a distinct improvement was noticeable 
during the middle of the week on account of encouraging 
reports from other centres. Arrivals during the week were 
approximately bags by s.s. '^Fusijama^* and including 

these arrivals stocks were estimated to be 60,000 bags. 


WHEAT 

Calcutta, January SI. 

The Calcutta market was featureless at the week-end 
except for a little buying. The local feeling is conservative 
in x'egard to prices and on the whole a steady tone was 
maintained. 

Keports from. Karachi state that the market there 
inclined' to be unsettled, prices advancing by atxmt 12 annas- 
per candy, chiefly because of the reporter damage of the 
Punjab crop by frost. This advance was- later checked by 
new^s of rain in Northern India, poor trade demand and’ 
liquidation by jobbers. July rate ranged from Rs. 26-7 t<> 
Rs. 25-10. Spot sales at Karachi during last week totalled 
about 25,000 bags dividend between Calcutta and Cawnpore 
dealers. The week^s exports from Karachi were 62,977,990 
bags for Bombay and 61,977 bags for Calcutta. 

Punjab prices are firmer at two annas higher level. 
Okai‘a ready was quoted at the week end at Rs, 2-7 which 
works out to about Rs. 25-8 per candy F.O.R. Karachi. 

Government's first acreage report is anticipated to show 
a reduction of 10 to 15 per cent. 

Quotations:— 

Calcutta. RS. A* F. 

Cawnpore Ready ... ... ... 3 9 0 

Punjab Ready ... ... ... 3 9 0 

May Beta ... ... ... 3 8 3 


Delhi and the Punjab.— The steadier tendency reported 
last week continued until about the middle of the week 
when due to the reports of da'mage to the cane crop botli 
by frost and insect pest, the buying activity increased wdth 
a consequent rise in prices. Due to the reported damage 
to the cane crop it is rumoured that factories in this part 
^f India are not likely to work after the end of March and 
this has" naturally had the effect of strengthening dealers’ 
and speculators’ ideas. 


Karachi. — During the earlier part of the week the Java 
sugar market remained steady, but later rose sharply in 
sympath.y with other centres. Speculative demand continued 
owing to increased rumours regarding the iniiport duty with 
the result th^^ prices increased by two to three annas per 
cwt. The. Indian sugar market was vsimilarly affected and 
in addition the full benefit of the reduced railway freight 
began to be felt, the market closing firm with* a much 
healthier undertone. 


it could 


Rupee 
# strings 
ipHj any 
'igression 
>t every 
0 Rupee 
4 remind 


Cawnpore, — ^The first part of the week while showing 
a steady tendency did not indicate in any way that there 
would be a sudden rUvSh to buy as was the case in the 
middle of the week. Without warning the market suddenly 
jumped by two to four annas due to the various rumours 
and. reports already alluded to and in sympathy with the 
general rise in commodity prices. Bven traders who had 
probabh'' never dealt with sugar before, were anxious to 
take part in this buying activity. A number of factories 
took advantage of this sudden rise to dispose of fairly heavy 
quantities of sugar for both near and forward positions and 
^ the market closed with a very firm undertone. 


Liverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South 


llfiquotmg 
gmt. ster- 
:p|ic had 
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iSlii.: this 

iS; paper 
' After 
Si at one 
ill Rupee 


Chicago (per bashei) 

May 

July 

September 


$0.87|. 

$0.85J. 


ASIATIC GOVERNMENT SECURITY 
LIFE ASSURANCE CO., LTD. 


LINSEED 


Quotations 
Calcutta, 
Ready 
May Beta 


S-stpck. 
S] ^tock' 
position' 
If ..stock 
Bquoted 

My -.the 


ASIATIC HAS BECOME 
SYNONYMOUS WITH LOW 
PREMIUMS AND LIBERAL 
CONDITIONS. POL I C l E S 
ISSUED UNDER TEN DIFFER- 
ENT PLANS OFFERING PER- 
MANENT PROTECTION, 
GUARANTEED BONUS, 
DISABILITY AND NON-FOR- 
F E I T U R E BENEFITS TO 
BOTH MALE AND FEMALE 
LIVES AND ILLITERATES AS 
WELL. 

INQUIRIES INVITED : 

Bead Office : 

BANGALORE. 

Sub-Office : 

137, Canning Street, 

CALCUTTA. 


London 


Bombay 
Calcutta 
La Plata 


is the 
'ndian 
j/bad 
)nt of 
these 


S. T. I. ... ... ... 87 0 0 

I. T N, ... ... ... ... 81 0 0^ 

12% ... ... ... ... m 0 0 

S. Fine ... ... ... 42 0 () 

Seed Lae ... ... ... ... 28 0 (> 

Khi ... ... ... ... 4 8 0 

Sticklac ... ... 21 SO 

Shipment up to January 28tli, Amomited to 27,259 Chests 

The^ daily quotations for T.N. Shellac for the weeh 
ending Ihiiraday the 81st inst areas folloivs:— 

Friday te 25th Jan., 1935 , . 88 14 0 

Saturday the 26th Jan., 1985 ... 88 7 0 seller 

Monday the 28th Jan,, 1985. ... 38 6 0 

Tuesdair the 29th Jam, 1935 ... 87 12 D 

Wednesday the 30th Jam, 1935 ... 36 0 0 

Thursday the 8lst Tan.. 1985 ' . . JiS 0 o 
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COUNTRY PRODUCE 

Mt/robakrts.— Jubbulpore average at per md. 

Jubbulpore No. 1 at Re. 1-10-0 per md. Crushed No. 1 
at Es. 2-8-0 per md. nominal. 

ramarmds.-Blaek superior 10% seed 

ffU'vranteed at Rs. 3“4r0 pfii* in<i. I.O.R, l}osks 9/b 

at Rs. 3-8-0 per md. E.p.R.^Docks. 

Turmeric.— Pahna, selected Fingers at Hs. (>-12-0 per md. 
to Deshi at Rs. 6-4-0 per md. loose ex goclown. 

Soltpctre.— 5 % refraction guaranteed at Rs. 218 per 
ton F.A.S. Calcutta 10% refraction guaranteed at Rs. 164 
per ton F.A.S. Calcutta- 

Nux t'ornica.— Calcutta average (luality sellers at Rs. 4-4 


HIDES AND SKINS 

Calcutta, Jamiary 31. 

■ The local raw hide market remains firm on shipper’s 
buying basis. Madias tanners are out of the raw hide 
market at present owing to the recent drop in prices lor 

tanned skins. ^ .t. . - 

A limited enquiry in tanned low hide is all that is 
reported from Madras where arrivals have been poor. Coast 
hides are offering at easier rates. Tanned are being taken 
up by American interests round about 8d., which is likely to 
‘harden as arrivals and stocks are poor. Much the same is 
the position in regard to tanned cow calf skins, I/ondon 
quotations at the week-end having been lOd. to lO-ld. for 
tanned buffalo calf. 20d. for prime cow calf and 19d. for 
common cow calf skins. 


FLOUR 


Rate per maund 
Mills. 
Rs. A. Rs. A. 

5 8 to 5 10 


Patent Flour ... 

Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta 8. ... 

Pollard 

Bran 

Market Tendency : — ^Firm 


CALCUTTA FEIIGHT MARKET 

There was^ a little inquiry for Continental jute freight 
for prompt shipment. 


LONDON, LIVERPOOL, DUNDEE, GLASGOW, 
MARSEILLKvS 

(Less 10% rebate not exceeding 59.) 

January to June, 1935. 

28 0 Shellac 50 c. ft. ... 42 6 

30 0 Tea 50 c. ft. nett 4S 0 

87 6 Gunnies 50 e. ft. ... 41 0 


Linseed 20 cwt. 
Rice 20 GWt. 
Jute so c. ft. 


SALT 


’ Ex. Ship, Ex. Govt. Golah. 

Rate Rate 

Quality of Salt. Mds. per % Mds. Mds. per % Mds. 

I/iverpool ... 850 55 

Hamburg 

Ras Hafun Fine ... ... ... ... 

Assab Fine ... ... 

Karachi Nusserwanji K. ... ... 100 Pty. ... 

Aden Fine ... 26,700 50 4,700 

Adeu-Kurk. ... 800 48 

Aden Solar Fine ... 43,250 50 ... 

Indo Aden Fine ... 49,100 50 

Little Aden Fine ... 33,900 50 ... 

Little Aden Kurk. ... 24,100 48 ... 

Karachi Grax Kurk. ... ... ... 2,500 Pty. !,* 

Karachi Grax Vaca No. 1 14,100 Pty. 49 ... ' 

Karachi Khursheed Fine 42,800 Pty. 46 

Karachi Laxnii Fine ... 12,000 Pty. 46 ... 

Okha Crushed ... 20,000 Pty. 49 950 Pty. ,.** 

•Okha Kurkutch 

Porbimdar Nadir Fine ... 6,500 46 

Porbundai Nadir Kurk. 500 45 800 Pty. 

Navalakhi Fine ... ... ... ... 

Karachi Nusserwanji Fine 10,000 ... 1,050 I^ty. 

Bombay Kurkutch ... 4,650 Pty. 42 

Tuticorin Kurkutch ... 18,400 Pty. 41 ... 

Tuticorin Black Kurk. ... ... ... 250 40 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 

January to June, 1985« 

Jute 50 c. ft ... S3 9 Hides Salt Cow 14 cwt 87 8 

Gunnies 60 c. ft. ... 37 6 „ Ars. Buff 14 cwt. 51 3 

Shellac 50 c. ft ... 38 9 „ Ars. cwt 14 cwt 62 8 

10/- Over jute for Italy 


DUNIQRK (less 5% rebate) 

Jute 50 c. ft Dec.-Mar ... ... ... 

SUEZ, PORT SAID 
Gunnies Nov. onwards 50 c. ft. 

BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 
(Contract Rates to December, 1985). 

Jute 40 c. ft. ... 27 6 Skins in bales 

Tea 50 c. ft ... 57 6 16 cwt 

Gunnies 40 c. ft ... 30 0 

Shellac in bags Skins in casks 

13 cwt ... 32 0 20 cwt 


PACIFIC PORTS (AMERICA) AND VANCOUVER 
i. to June, 1935. Jan. to June, 1035. 

1 (1,000 lbs.) ... $9.50 Gunnies 40 c. ft ... 


Market tendency .* Steady, 


HEAD office: BOMBAY. 

The Leading insurance Office 
of the Indian Empire, % 

Q I all risks covered 

i LIFE — MARINE— FIRE 
P ACCIDENTS, MOTOR CARS, ETC. 

Calcutta Branch : 100, CKve Street. Post Box 113. 


fSMtS . 


SUBSCRIBED CAPITAl 
PAID-UP CAPITAL 
TOTAL FUNDS 
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FOREIGN TRABE OF BOMBAY 

The aggregate value of the foreign trade of Bombay— 
■imports and exports — for the month of Becembei 1934, 
ainotinted to Rs. 13.76 crores, showing a rise of Rs. 5.21 
crores, or 61 per cent, over the figures for December J933 
hut a fall of Rs. 1.69 crores or nearly 11 pei cent, from those 
for December 1932. The rise of Rs. 6.21 crores is attribut- 
able mainly to larger, shipments of treasure. Imports of 
merchandise and silver and exports of both Indian pioduce 
■and foreign merchandise showed noticeable increases. 

Imports of merchandise amounted to Rs. 4.36 crores, 
.showing an increase of Rs. 43.11 lakhs or 11 per cent, and 
Rs. 13.02 lakhs or 3 per cent, respectively over the figures 
foi December 1933 and December 1932.^ The increase of 
Rs, 43.11 lakhs is chiefly due to larger arrivals of motor cars, 
including motor cycles, wagons and parts thereof (plus 
Rs. 13.58 lakhs), cotton, raw (plus 1.148 tons and plus 
Rs. 11,61 lakhs), kerosene oil (plus over 2| million gallons 
and plus Rs, 10.21 lakhs), cotton coloured piecegoods (plus 
nearly 3| million yards and plus Rs. 8.9 lakhs), metals and 
ores. Other than iron and steel — mainly coppei (plus 
Rs. 6.91 lakhs), cotton twist and yarn (plus over million 
lbs, and plus Rs. 5.6 lakhs), artificial silk piecegoods (plus 
c>ver 1| million yards and plus Rs. 4.77 lakhs), and aniline 
dyes (plus Rs. 4.55 lakhs). On the other hand, arrivals of 
sugar were smaller by 7,055 tons in quantity and by Rs. 7.19 
lakhs in value and those of machinery and millwork and 
silk, raw by Rs. 7.09 lakhs and 5.2 lakhs respectively in 
value. Impoits of gold amounted to Rs. 2.51 lakhs as 
against Rs. 7.55 lakhs and Rs. 8.22 lakhs and those of silver 
to Rs. 45.66 lakhs against Rs. 3.14 lakhs and Rs. 4.01 lakhs 
respectively. 

The total collection of import duty aniounted to 
Rs. 1,36,29,316 (of which Rs, 9,19,230 represented duty on 
articles of luxury), as against Rs. 1,21,73,705 in December 
1933 and Rs. 1,40,39,895 in November, 1934. 

Exports of Indian produce amounted to Rs. 2.16 crores, 
showing an improvement of Rs. 27.22 lakhs, or over 14 per 
cent, and of Rs. 9.64 lakhs or ovet 4 per cent, respectively 
as compared with the figures for December 1932. The 
improvement of Rs. 27,22 lakhs is brought about chiefly by 
larger shipments of cotton, raw (plus 9,975 tons and plus 
Rs. 56,61 lakhs). Shipments of seeds, however, declined by 
28,503 tons in quantity and by Rs. 33.46 lakhs in value. 
Exports of gold were valued at Rs. 6.21 crores as against 
Rs. 2.42 crores and Rs. 8.74 croies and those of silver at 
Rs. 22.82 lakhs against nil and Rs. 33,232 only respectively. 

Re-exports of foreign merchandise amounted to Rs. 32.68 
lakhs against Rs. 20.42 lakhs and Rs. 29.42 lakhs. 


INDIAN COTTON 

In view of the importance of ascertaining the nature 
' . and. extent of the foreign demand for the various types oi 

- Indiati cotton, the Indian cotton, the Indian Central Cotton 
Coinmittee has been, for some time past, collecting the in- 
; ^ formation by direct enquiries from exporters. Statistics for 
the ..cotton j^ear ended August 31, 1934, just issued reveal 
that out of a total export of 3,118,009 bales, Bengals amount- 
to 803,000 bales; Oomras were as much as 1,168,000 bales ; 
while Americans aggregated to 645,000 bales. 

Any criticism of the accutacy of Government cotton fore- 
■ casts to be valid must take into account the carryover of 
« ■ Indian cotton from season to season. In 1933 the Indian 
Central Cotton Committee decided to make a start in arrang- 
ing for an annual census of stocks of Indian raw cotton held 
^ -by thet rade and the mills throughout India. Figures just 
; ' published show the total trade and mill stocks on August 31, 

• 1934, at 1,66,000 bales of Indian cotton as compared with 

246, 000 bales in the previous year. 

' ‘ ■ ■ Returns made under the Indian Cotton Cess Act of 1923, 

do not furnish ’ any information about the different varieties 
Sfe " -of Indian cotton consumed by the mills in India. As the 
- nature and extent of such preference are matters of vital 
importance, the Indian Central Cotton Committee has been, 
fe- ' for the pavSt few years, collecting the relevant data from 
mills by direct enquiries. Receipts of raw cotton at mills in 
India foi the jrear ended August 31, 1934, amounted to 
2,463,000 bales including 297,000 of foreign cotton; 371,000 of 
‘2'^ Soutbers, 459,000 of Americans and 415,000 of Oomras. 


GOLD FROM INDIA 

Bar gold worth Rs. 20,154,466 has been exported from 
Bombay to Europe and Aerica this week. 

The total value of gold exported from Bombay since 
England went off the gold standard is Rs. 2,174,805,618.— 


RAILWAY : AND , TRAMWAY TRAFFIC EARNINGS 


Name 


Ahmadpur-Katwa 
Arrah-Sasaram 
Assam- Bengal 
Bankura-Damodar River 
Baraset-Basirhat 
Bars] Light 

Bengal-Nagpur . . 

Bengal & North Western 
Bombay, Baroda & 

C. L (B. & M.) ... 
Bukhtiarpiir-Behar ... 
Burd wan-Katwa ... 

Chaparmukb-Silgbat 
Darjeeiing-Himalayan 
Darjeeling-Himalayan 
Extension 


East Indian .*• 

ff 

14,64,75,767 13 

Futwa-Islampur 

n 

94,013 

Hardwar-Dehra 

if 

5,66,569 

iloshiarpur-Doab 

if 

3,85,122 

Howrah- Amta 

f 5 

7,13,048 

Howrah-Sheakhala ... 

ft 

1,37,297 

Jamnagar & Dwarka 

i> 

11,19,850 

Kalighat-Falta .. 

)i 

1,11,010 

Kalimpong Ropeway 

if 

55,896 

Katakh al-Lal abazar 

1 ■ 

34,283 

Larka na- J a cobabad . . . 
Madras & S. M. combined 

if 

1,89,778 


System (B. & M.) ... 
Mymensingh- Bhairab 
Bazar 

North-Western 
Shahdara (Delhi) 
Sabaranpur 
Shoranur-Cochin 
Sind-Light 

South Indian (B. & M.) 
Travancore Branch ... 
Upper Sind-Light 

(J. K, Feeder), Ltd. 


From 1st April 
To 1934 1933 

Uh, Rs. 

19-1-36 79,577 88,114 

„ 2,57,223 2,25,099 

„ 1,42,78,204 1,22,77,201 

„ 1,08,040 1,28,081 

„ 3,70,679 4/29,835 

„ 15,13,096 16,30,538 

„ 2,20,08,000 5,77.91,000 

„ 2,65/28,111 2,61,50,572 

„ 8,65,47,000 8.15,94,000 

„ 2,49,086 1,55,616 

„ 1,09,578 1,28,872 ? 

„ 8,81,988 1,84,198 

„ 9,86,078 10,05,869 

8,22,847 2,85,090 


91,383 

6,10,488 

4.11,140 

7,28,808 

lr49,952 

10,73,529 

1,36,079 

46,311 

40,319 

1,92,146 


5,91,11,849 6,00,02,878 

6,47,916 6,91,880 

11,74,51/263 11,01,04,094 

6,40.414 7,53,591 

12,66,498 12,82,492 

168,730 1,32,502 

4,08,21,032 3,99,80.654 
14,39,024 14,25,671 

1,14,777 1,33,787 


WORLD PRODUCTION OF SILVER 
FROM 1493— 1933. 


Production 

in millions of fine ounces. 


Percentage 
of total. 


Mexico ... 

5,671 

36.2% 

United States 

3,242 

20.7% 

Canada 

666 

4.5% 

Peru 

1,431 

9.1% 

Australia 

514 

8.2% 

All other countries 

... 4,130 

26.8% 

Total 

... 15,354 

100.0% 


The following table is indicative of the rapid growth of 
silver production in recent times ; — 

Period. World Production in ounces. 

... ... 4,916,000,000 

... 1,035,000,000 

... ... 2,999,000,000 

... ... 6,715,748,840 


1493—1850 

1851—1875 

1876—1900 

1901—1933 


WORLD PRODUCTION OF SILVER BY YEARS 
SINCE^. 1901 


1901 

... 173,011,283 

1918 

... 204,199,399 

1902 

... 162,763,483 

1919 

... 181,800,394 

1903 

... 167,689,322 

1920 

... 173,200,618 

1904 

... 164,195,266 

1921 

... 171,873,246 

1905 

... 172,317,688 

1922 

... 210,533,502 

1906 

... 165,054,497 

1923 

... 240,169,264 

1907 

... 184,206,984 

1924 

... 238,779,157 

1908 

... 203,131,404 

1925 

... 241,697,187 

1909 

... 212,149,023 

1926 

253429,548 

1910 

... 221,715,673 

1927 

253,121/265 

1911 

... 226,192,923 

1928 

... 255483.512 

1912 

... 230,904,241 

1929 

... 262,240,983 

1913 

... 225,686,823 

1930 

... 252,660,826 

1914 

... 178,331,493 

1931 

... 198,645.309 

1915 

... 189,626,405 

1932 

.... 169,282,1B3 

1916 

... 180,112,525 

1933 

... 164,699,846 

1917 

... 187,443,658 

1934 

... 133,404,CH.'M>^ 


For 9 months. 
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COMPANY, U "'"ED. 

(Established— 1919 f." .nengal) 

Please write for New Piospectns about 


LIFE ASSURANCE CO„ LTD 


SUMMARY OF RESULTS 


. : The ^'ALL-BLEbb bcheme , 

with Low Premiums Payable monthly without 
Medical Examination 


Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business... 


Head Office; 

STEPHEN HOUSE 

4, dalhousie square 
CALCUTTA 


Chief Agents: 

D, M. DAS & SONS, LD 

28, Dalhousie Square 
CALCUTTA 


THE OCEAN ACCIDENT a< GUARANTEE CORPORATION LTD 

Madrasi PARRY & CO., LD. Lahore, the Maul, 

. Rangoon ; 1 28, Phayre ST, Karachi: New Forbes Building. 


STANDARD BUILDINGS 
32. DALHOUSIE SQUARE 


Factory: BARAGKPORE TRUNK ROAD 


Fitted with the most up-to-date machinery 
Run on the most economic lines 


Managing Agents 


Office: 3, LYONS RANGE, CALCUTTA 






Registered No. C1646 
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FIRM STOCK MARKETS 


DISTURBED BY EXCHANGE SCARE 
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2s. to 55s. in Eastwoods on the interim dividend 
having doubled at 5 per cent., while under the lead 
of Unilevers, Dutch industrial shares^ dealt in here 
spurted sharply on Friday. Several iron, coal and 
steel issues are somewhat lower, but Bengal Iron 
ordinary have been firmer on the announcement that 
the blast furnaces will be re-opehed- 

Oils have developed strength with Royal Dutch 
in the lead, but Rubber and Tea issues have been 
weak. 

South African gold shares suffered most from 
the upset of Tuesday and Wednesday, birt steady 
recovery is now taking place. West Africans are 
generally lower, as speculators have little to go for 
at the moment. Sooner or later, however, activity 
will return to this market. 

On attention being drawn to the relative under- 
valuation of many issues, tin shares have been much 
firmer ; but coppers have been on the dull side, 
despite a rise in the price of the metal. There has 
been a revival of activity in diamond shares, De Beers 
preference rising sharply to around £12 on the 
improving sales of diamonds and prospects of 
dividend arrears being dealt with. 

As shown by the ease with which the Contango 
has been carried through, markets are in a healthy 
state. Providing there are no adverse developments 
abroad, further advances can be looked for. The 
new account has started off in a promising fashion. 

Gilt-Edged and Cheap Money 

Last week I dealt with the outlook for Gilt- 
edged stocks, and in view of the persistent demand 
for investment stocks, further rises should shortly 
be seen. In certain quarters it was expected that 
the Government would announce a conversion offer 
last week in respect of Treasury 2 per cent, bonds. 
As no announcement w'as made, I think that the 
conversion offer will be made on 15 April next in 
respect of the /, 150 ,000,000 stock outstanding. 
Opinion inclines to the view that there will be a 


London, January 22, 1935. 

Generally speaking, most markets have main- 
tained a firm appearance during the P^st 
although several^ minor 
in certain sections. 1 
temporary upset on 
Wednesday morning, 

future gold content — , . 

and unnecessarily hasty tactics of Trench currency 
operators, a much firmer close would probably have 
been seen to the last account. Considering the 
damage, which might have arisen ^ 0 “ the f ®nic^ 
acjioji of French operators less than 
before the end of the account, it is a satisfactory 
indication of the underlying strength of markets 
that, where falls occurred, these were mostly omy 
itemporary, and mainly of a precautiimary nature, 
Turning to individual markets, Brazilian^ 
and Australian gold mining shares have provided the 
. main features. Arising from the announcement that 
' interest payments would be made when due o 
February 1, there has been a 
Brazilian Government stocks, rises of to 8 and a 
poiffts being witnessed on the week. This recovery 
was further assisted by the transfer of a large weak 
bull position to stronger hands. German_honds_have 
been stronger on the result of the Saar_ Plebiscite. 

Following publication of exceptionally good 
development cables reporting rich finds on the new 
o-fvm field. Australian mining shares have 


: week, 

fluctuations have been seen 
lad it not been for the 
Tuesday afternoon and 
following doubts regarding the 
of the dollar, and the erratic 
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Prospects for Transport Undertakings 

Coutinuiiig my review of the outlook for various 
industries during the current year, I will first of all 
deal with the railway, motor pd aeroplane manu- 
iacturiug, and shipping industries. 

For the last two months Home railway stocks 
have been weak, as previous optimistic estimates 
regarding the possible results for 1934 have had to 
be modified. Furthermore, recent weekly trafiic 
returns have not been encouraging. The dividend 
' ‘"Z” announcements are due towards the middle of 
February, and I rather think these will be better 
than recently been expected. Traffics for 1934 
'Showed an increase in the four main Hues of over 
j£5,000,000, but the whole of this amount cannot be 
taken as an increase in net revenue. On the whole, 
I should think that recent pessimism has been over- 
done and that the ordinary stocks of 
Midland and Scottish, and Southern Railways are 
■worth buying for higher prices a year hence. 

Judging by the sharp increase in profits from 
£139,3^ in 1932/33 to 163, 789 for the year to 31 
October, 1934, Scottish Motor Traction has ex- 
perienced a very good year. After placing ;£50, 000 
to reserves, the dividend is maintained at 10 per 
cent., and the carry forward increased by ;i£2, 684 
to d00,080. The Tondon Midland and Scottish, and 
kondon and North Eastern Railway Coinpanies have 
■a large interest in the company, which operates 
services throughout Scotland. 

Turning to the motor industry, I have no hesita- 
tion in saying that the prices of practically all the 
leading shares are now too high despite recent 
satisfactory trade advices. In recent weeks specula- 
tive activity has been particularly strong, and I 
advise air readers to adopt a very cautious attitude. 
The safest investment is Rolls-Royce ordinary stock, 
but as the yield at Afi p^i' Xi unit is under 3 per 
•cent, on last yearns distribution of 17 per cent., there 
will have to be a sharp increase in profits to justify 
existing levels. The most interesting speculation is 
Ford Motor £1 ordinary 34s. 

In recent months we have seen a large increase 
/ In the number of publicly-owned aeroplane manu- 
facturing companies, while additional issues of 
capital have lately been made on the part of some 
of the older concerns. One of the leading com- 
panies, De Havilland Aircraft, reports a reduction of 
;^9,500 in trading profits for the year to 30 September, 
1934. Net profits of ;£50, 994 compare with 
in 1932-33, but the dividend is maintained at 7| per 
cent. This, in view of increasing competition, is 
what can be expected in the case of many of the 
aircraft manufacturing companies. 

As a speculation the most promising shares seem 
to be the 5s. ordinary of D. Napier & Son, the well 
’ known manufacturers of aero engines. No dividend 
has been paid on these shares for the last thi*ee 
years, but in view of recent developments and the 
strong financial position, the shares have prospects at 
10s. 6d. 

Associated with the motor industry, Dunlop 
Rubber Company is one of the leading industrial 
concerns in this country. In the past three years a 
remarkable increase in profits has been seen ; and 
judging by present trade advices earnings for 1934 
are expected to show further expansion. The £l 
ordinary units are a popular market counter, offering 
prospects at 52s. Another company dependent on 
the prosperity of the motor industry is Joseph Lucas, 
whose ICI ordinary shares are a good investment at 
66s. 


be bought at £8^ and the 2s. 6d, B shares at 20s. 
6d. Both issues rank equally and as the yield is ^ 
per cent, on last year’s dividend of 35 per cent., there 
is obvious scope for a sharp rise. It is generally 
understood that the company is benefiting from 
'improving trade, and has now recovered from the 
set-back experienced after the coupon bnsiness was 
.'Stopped. 




Owing to the large falling off in world trade and 
the lowness of freight rates, the shipping industry 
has recently passed through a very difficult time* 
Sooner or later, however, world tjade will again 
expand ; and for those with faith in the future the 
ecynity shares oi Peninsular and Oriental Steam 
Navigation^ and Fimi ess Withy & Company are 
worth picking np at 18s. 3c]. and 16s. 9d. respective- 
ly. Both companies are in exceptionally sound 
financial positions, while they are still able to earn 
profits, 

Preference issues with dividends reasonably 
covered axe British India 5|- per cent, stock yielding 
5|per cent, at lOi, Clan Line Si per cent, cumulative 
second redeemable £l shares offering- 5 per cent, at 
22s., and Union Castle 6 per cent. £\ shares at 25s, 
to yield £4. 16s. Od. per cent. 

As a speculation Royal Mail Steam Packet 5 per 
cent, debentures are worth buying at 55. Under 
recent proposals the assets of this concern are to be 
transferred to a Realisation Company, holders of each 
£IQ(I 5 per cent, debentures being allotted £50 of 5 
per cent, incomejlebenture stock and 15 £l ordinary 
shares. Inside interests calculate that in two years’ 
time the income debentures will be repaid at 110 per 
cent., while the ordinary shares should be worth 
par. 

Base Metals 

In March, 1931, control of the tin industry was 
first brought into force. At that time visible stocks 
of the metal were about 52,000 tons, while the price 
was ;£11S per ton. At the end of 1934 stocks had , 
been reduced to about 17,000 tons and the price was 
up to j£22S. This satisfactory state of affairs has 
been brought about by stidct adherence to restz'iction 
ajid the operation of a '^buffer pool,’^ which has 
evened out fluctuations in the supply and demand. 
For the past year the price of tin has varied very 
little round an average of £230 per ton, "while pro- 
ducers have been in the fortunate position of showing 
increasing profits, despite a restriction of about 60 
per cent, in their output. 

The present restriction scheme operates until 
1936. Although there have been rumours to the 
effect that it will not be renewed, I am confident 
that the present scheme will not be allowed to drop. 
In recent weeks I have had conversations wdth 
leading members of the tin industry, who assure me 
that it would be fatal to the prosperity of the industry 
if control were abandoned. 

Rather belatedly certain investors are awakening 
to the fact that there are many tin shares offering 
very high yields and good security, together with 
prospects. My particular recommendations are 
KamunUng Tin Dredging 5s. shares at 13s. 3d., 
Associated Tin Mines of Nigerm 5s. shares at 8s. 3d., 
and British Tin Investment Corporation 10s. shares 
at 12s. 6d. For the year to June 30, 1934, KamunL ' 
ing paid 20 per cent, ; for the year just completed 
British Tin Investment a total of 7i per cent. ; and 
so far on account of the year to December 31 last, 
Associated Tin has paid two interim dividends 
totalling 10 per cent. 

There have lately been discussions and ruinours 
of conferences to the effect that a world scheme for 
restriction of copper output wdll shortly be made. 
There is every possibility that this may come about, 
but as the Rhodesian copper companies are in such 
a strong position, American producers will have to 
make considerable concessions before agreement can 
be reached. 

Apart from the question of any restriction, it 
certainly appears that the constiniptioii of copper 
will tend Jo increase with expanding trade. Hence, 
Rhodesian copper mining shares have promising 
possibilities. For those desiring the utmost safetv 
I advise Mufulira Copper Mines 5|. pet-cetit. 
debentures at 101, together with SelecHon Trusi 5?; 
■per cent, debentures at 102. In December last. 




WALL STREET IN AIR MAIL WEEK 


GOLD CLAUSE CASE UPSETS STOCKS & SHARES 

By F. ROCKE 

The foUotmng report of Wall Street in air mail week is prepared by our correspondent in London, who 
is in a position to appraise developments in the U, S, A, We have preferred this arrangement to a direct 
report from New York owing to the inevitable delay in transit and the consequent staleness of the account. 


Wall Street was overshadowed during the week by 
tremendous uncertainty of the Supreme Court decision 
on the Gold Clause cases and the consequences of its 
going against the Administration. It was believed that 
the Administration would be obliged to revalue the 
dollar at its former gold parity. Interested speculators 
were busy accentuating this fear ; and when it was 
fairly widespread, the value of each scrip was worked 
out to the logical consequence of such overvaluation. 
Dollar bonds which carry the gold clause under dispute 
put in a number of points and others reflected the hope- 
less economic outlook which would follow the sci*apping 
of the New Deal. The recovery from the panic was 
not so sharp as its development. At the end of the 
week, however, there iir a better appreciation of what is 
involved. There is less readiness than before to believe 
that an adverse decision must necessarily be followed 
by a revaluation of the dollar. It is expected that the 
Administration should be able with the support of 
Congress to find ways of circumventing the interference 
of the judiciary in a primary responsibility of the 
Legislature and the Executive. The tenden^^^ of 
operators is to w^atch Washington until the outcome of 
the dispute is known. 

As pointed out already, in the Bond Market there 
were sharp advances in the prices of bonds containing 
the Gold Clause. Government issues containing the 
clause went to new heights for the year ; and in the 
Poreign Bond Market increased interest in multiple 
currency Bonds resulted in sharp rises in several Ger- 
man and Scandinavian issues. On the other hand, non- 


Gold Clause bonds declined, with the result that a 
difference amounting nearly to a point has developed 
between the Treasur}^ gold clause and non-gold clause 
Threes. 

A number of the more active Rails and Industrials 
closed from x to 2 points down and would have been 
lowx-^f still but for a rally towards the end. Homestake 
Mining fell by 7 points on January 12. 

A darkspot in stocks was Consolidated Gas of New 
York which fell on Ma\mr La Guardians insistence that 
domestic power rates be cut by 20 per cent, immediately 
as evidence of the company's good faith. 

The oil situation has recovered from the upset 
caused by the Supreme Court decision ; and oilinterests 
are increasingly confident that any sharp increase in the 
East Texas output is unlikely, until the future policy of 
the Federal Government and the action which the Con- 
gr<iss will take have been made known. Strong efforts 
will, ondoubtedly, be made to replace the control legis- 
latioa wliich was held unconstitutional. 

As a result, the mid-Continent gasoline market is 
much fimier. Bleanwhile, Mr. Ickes, the Oil Adminis- 
trator, is inaldng a careful stir\’ey of the effect of the 
present situation on smaller enterprises in the industiy. 

There is considerable optimi.sni about the prospects 
of the chemical industr}^ in the United States this year, 
and American CyanamicI stock lia.s definite attrac- 
tions as a cheap mecliiim through which to take an 
interest in recovery in this branch of trade. The 
American Cyanamid Co. manufactures, and sells 
through its own marketing organisation, a wide range 


Rhokana Corporation, the leading Rhodesian copper 
producing company, issued 1,500,000 5i per cent. 
£\ redeemable preference shares at 21s. These can 
now be obtained at 22s. to give the satisfactory yield 
of about 5 per cent. FV the year to 30 June, 1934, 
profits of, ;£389,000 were considerably in excess of 
preference dividend requirements. 

Amongst equity shares, Roan Antelope Copper 
Mines 6s, ordinary at 25s. are the most promising, 
although Rhodesian Selection Trust 5s. ordinary at 
9s. have scope for substantial appreciation. A 
further method of taking an interest in this industry 
is through the 15s. ordinary of British South Africa 
Company at 22s. 6d., and Tanganyika Concessions 
ordinary at 12s. 6d. 

Market Pointers 

As British Celanese is further reducing the 
dividend arrears on the 7 per cent, preference capital ; 
the speculative possibilities of the second preference 
now 15s. 9d., are increased. 

My recommendation of Jute Industries preference 
shares a week ago was rather premature as the 
Chairman was by no means optimistic at the meeting. 
I rather think, however, that his remarks were too 
pessimistic, as the Company' should undoubtedly 
benefit from the sale of its large stocks during the 
current year’ at higher prices. On the fall in the 
preference shares to 5s. 3d. a better buying oppor- 
tunity is presented/ 

In order to provide funds for commencing pro- 
duction, Atta Gold is increasing the authorised 
capital by ;^50,000 to ;£i50,000. The new 2/- shares 
are to be offered to shareholders at 4s. in the pro- 
of one new’’ share for every two now held. 


On this aiuiouncement the old shares fell to 7s, 6d., 
but recovery should soon take place. 

There has been some good buying recently of 
the £i shares, 10s. paid-up, of World Auxiliary 
Jnsufcmce m the assumption that the dividend for 
the past year will be increased from 9d. per share 
tax free to Is. per^ share tax free. Even if there * 
no increase in the dividend the shares win still 
3 per cent, gross at current price of 32s. 

Amalgamated Metal .CorporaMon £1 ordinary 
shares have recently been in good demand on atten- 
tion being drawm to their relative uiidervaluation, 
the yeild at present price of 20b. 9d. being 3|- per 
cent, on the basis of last year’s 4 per cent, dividend. 
This amalgamation of the leading firms in the bare 
metal business stands to benefit from improvihg con- 
sumption of metal at increasing prices. 

It is expected that permission to deal will h% 
granted in the near future in the shares of J.&.Jw 
C olnmi, the famous manufacturers of mustard . 
The opening prices are likely to be about 75s. for the 
ordinary and 25s. for the 5 per cent, preference 
shares, to give yields of about 4 per cent. each. Both 
issues should become popular investments, as until 
recently all the capital w^-as privately held. 

The index of traffics of Cables and Wireless 
shows a sharp iiicrea.se for December, the figure being 
80.7, against 71.3 in November, 1934, and 76.7 in 
December, 1933. These index numbers represent 
estimated monthly receipts from cable traffic as 
related to comparable traffics for the year 1929, the 
average. The index is based on a w'orking day 
monthly figures being reduced to a wrnrkmg day 
average during 1929 of 100. 




of chemical products, including metallurgical chemicals, 
fertilisers and solvents, certain building materials, phar- 
meceutical products and dyes. It is therefore expected 
to benefit from increasing activity in a large number of 
industries. 

In February 1934, there was a distribution of 25 c. 
per share on the Common Stock, and the first six 
months^ earnings were substantially better than in 1933. 
The third quarter, however, saw a set-back, and nine 
months’ earnings at 62 c. per share were only i c. 
better than in the corresponding period a year earlier. 
Meanwhile dividends were suspended, until at the be- 
' ginning of December, a 10 c. payment was announced. 
This was accompanied by the statement that 10 c. was 
not to be regarded as a regular rate, that, in fact it 
would be paid quarterly if business were to continue at 
its cun'ent level. The Company is by no means in a 
^tatic stage. It is still developing and the probability 
> of substantial future growth enhances the attractions of 
the share. The Stock is quoted on the curb at 

with a high 2ii and a low of iqf in 1934. 

The Commercial Solvents Coiporation can also be 
recommended both for its immediate prospects this year 
and its future potentialities. It has given further proof 
of its vitality and progressive management by acquir- 
ing with the Corn Products Refining Company two 
molasses concerns. It is too early yet to assess accu- 
rately the importance of this development ; but it 
appears to be of no little significance as the purchasing 
companies hope to obtain a leading position in this 
heid. 

With regard to Utility Company’s Shares, it is 
almost certain that the Administration will introduce 
legislation into Congress in the near future for the regu- 
lation of utility holding companies. There is, indeed, a 
party which wishes to see the holding company abolish- 
ed entirely. Possibly, constitutional difficulties, if they 
, become acute, will force this type of legislation into the 
background, but it is just as well for utility stock 
holders to know where they stand. It would be well 
to give some details here of the “Washing Plan” which 
is so much so before the public since its application to 
electricity companies w^as first proposed in New York. 

In 1925 the Potomac Electric Power Company 
which serves the Washington District agreed to divide 
its profits with consumers after 7 per cent, had been 
earned on the value of its properties, which was placed 
by agreement at $32,500,000. A modification of the 
plan was introduced in 1930, so that half the profits 
between 7 per cent, and 8 per cent, three-quarters 
between 8 per cent, and 9 per cent, and five-sixths over 
9 per cent, must go towards rate reduction. 

Between 1925 and 1934 the number of consumers 
has risen from 85,600 to 161,000, the average rate has 
^ fallen from over 6 c. to 2.42 c. per kilowatt hour and 
the value of the company’s properties, on which the 
per cent, is calculated, has risen to $67,500,000 or 
more than doubled. As the expansion has been financed 
out of profits, the return on the original investment is 
large. 

It seems probable that the final settlement of the 
utility dispute will be on lines such as these. The 
Administration’s objection is not to utility companies 
as such, but to holding companies whose structure is 
“pyramided,” so that an operating company is in some 
cases many times removed from the concern in which 
the public is actually interested. The most dangerous 
company, in which to hold stock is that which is 
farthest from the generating machine and the safest 
is one the stock of which is immediately represented by 
tangible and useful assets, such as building and 
machinery. 

In connection with the possibility of a building 
boom the U. S. Pipe and foundry Common Stock is a 
company which should be mentioned. 

The Capital is composed of 599,810 Shares |i.20 
Cumulative First Preferred Stock and 12,000,000 
of $20 par Common Stock. The Preferred Dividend 


requirement of 60 c. per share was not fully earned in 
the first six months of 1934, but at 52 c. earnings were 
considerably better than the net loss of $202,141 shown 
in the corresponding period of 1933, 

It appears that the company at present depends 
on works developed with P. W. A. funds for between 
a half and three-quarters of its business. But quite 
apart from increased activity in this sphere, the second 
half of 1934 should be considerably better than the first. 

It is thought that in the full year the preferred dividend 
requirements have been covered, and that something has 
been earned towards the 50 c. common dividend which 
has again been paid. 

At the present price of around 20, there is yield 
of only per cent. But the financial position of the 
Company is strong with a working capital of 
$12,650,000 at the end of 1933. The price range was 
33 — iSi- If one is buying on prospects, this scrip has 
its claims. 

The steel and automobile industries have entt^red 
1935 with a cheerful, and withal, reasoned optimism. 
Steel mill activity has shot up in the past few weeks, 
and at its present level it has very nearly touched the 
high record of the New Deal period. This is hardly 
surprising, as the improvement in the steel industry was 
confidently looked forward to even during the autumn 
of 1934 when production fell to very near 20 per cent. 
For it was known that the main reason for such a set- 
back was the delay in the demand on account of the 
Automobile Companies, which had postponed the pro- 
duction of their 1935 models to a later time than usual. 
Now that the demand from Ford, General Motors and 
Chrysler has increased, the steel industry has started to 
increase its production. But it must be mentioned that 
a part of the increase that has been effected so far re- 
presents a provision for the contingency of a labour 
strike and the consequent hold up of production. To 
the extent that fears of labour troubles might be belied 
in future, the steel industry might prove to have pro- 
duced more than is necessitated by the probable state of 
demand in the coming months. 

The outlook of the steel industry is not easy to de- 
fine, from the point of view of the investor. For the 
steel industry is bound up with the national econon-^ 
as a whole. And the prospects are difficult to define, 
particularly at this moment when owing to the gold 
clause pending before the Supreme Court, the whole 
of the N. R. A. may be said to be on the brink of the 
precipice. The investor, of course, would do well not 
to exaggerate the effects on the N. R, A. of any deci- 
sion that the Supreme Court might deliver. But, eyen 
with this uncertainty eliminated, the task of assessing 
the prospects of American economy is not rendered 
easier. All that the investor can do, therefox'e, is to 
view the shares of steel companies, either from the 
standpoint of a limited period or from the standpoint of 
the longview. Steel Company shares are never good 
for purposes of medium term investment. 

Business Pointers; Current business news is ex- 
tremely good. Steel mill activity is 49.0 per cent, of 
activit}^ against 44,5 per cent, last week. The price of 
heavy melting steel scrap has been advanced by 50 c. 
per ton. 

Loadings of revenue freight for the week tended 
January 5 totalled 498,100 cars. This represents an 
increase or 73,000 cars compared with the previous 
week and a decrease of 1,800 cars against the corres- 
ponding week of last year. 

Bank clearings in the week ended January 16 
totalled $5,696,360,000 against $5, 372, (140,000 in the 
previous week and $4,162,180,000 in the €OTres}K»iMto 
week last year. 

The Bureau of. Labour ■ Statistics whole .sale* com- 
modity price indices for the week -ended' January 12 
were' 78.6 for all commodities and 77.2 for. fmin pro 
ducts, against y'l. 7 and j8.6 a year earlier,- The pnr- 
sent figures are -the highest since December 1930.- ' . ■ : 









Wcrh—While Investments : 

INDIA- 


TATA STEEL SHARES 


(By ^Watchdog’) 

While the Tata second preference shares^ were 
quoting a few points above par, Indian Finance 
strongiy recommended them as an investment which 
combines the safety of bonds and the attractiveness of 
equity shares. The opinion was ' then advanced that 
a rise up to Rs, i8o might be taken as certain. 

The latest price for the second preference shares 
is Rs. 175^. It must be added that the shareholders 
received a . dividend of Rs. 15 on the working of 
1933-34. This means, that the forecasted limit of 
Rs. 180 has now been exceeded by Rs, 7. We have 
received considerable enquiries as to the future trend 
of these shares. 

Our Bombay correspondent has been consistently 
* 'tipping'* the ordinary shares in the last four months. 
They have risen by leaps and bounds ; and the price 
of the ordinary shares has nearly doubled itself to 
Rs, 141. Is this sensational rise justified? What does 
the future hold for these shares? 

Considerable activity has taken place in the steel 
shares in the Bombay share bazar. Owing to quick 
telephonic communication between the three presi- 
dency centres, large blocks of steel shares have been 
purchased by investors and speculators in Calcutta and 
Madras. The future of steel shares is, therefore, of 
great interest not only to the Bombay stock exchange 
but other important financial centres. 

It is, accordingly, useful to examine the position 
as regards the arrears of dividend on second preference 
shares and the bearing of this factor on the dividend 
possibilities of ordinary and deferred shares. 

Unofficial but fairly reliable reports indicate that 
the results for the nine months beginning with April 
1934 have been extremely satisfactory. The Jamshed- 
pur steel plant has been working on maximum capacity. 
The sales organisation has been made trimmer and more 
efficient, to meet the bigger strain involved. Surpris- 
ing as has been the reduction in the production cost 
over the past few years, further economies have been 
effected ; and we understand that the saving per ton 
of steel, effected in the current working year of the 
Company, is sufficient to make up for the excise duty, 

. Our Bombay correspondent informs us that British 
steel interests are considering the question of an increase 
in the sale price of steel. Taking all these factors 
into consideration, it may be confidently expected that 
the 1934-35 results, which will be announced in May 
or thereabout, are bound to be extremely satisfactory. 

The gross profit of the Company for 1934-35 will, 
it is expected, exceed Rs. 3 crores. It may be that 
the Ml profit may not be disclosed. The general 
anticipation is that the Directors would recommend the 
payment of Rs. 21-8, being the arrears of dividend 
, on second preference shares from 1927 onwards. It 
“ means, tha.t the dividend for the current year and 
the next will be cleared off in 1935-36 accounts. 

Unless something unforeseen happens like a drastic 
reduction in the price of foreign steel (and if this 
happens, the Government of India ate bound to take 
remedial steps immediately), the profit for 1935-36 
should be even more favourable than that for 1934-35. 
For pui poses of calculation, however, we may assume 
that the Company will be making Rs. 3 crores in 
I 935 ; 36 - In which case, the distribution will be some- 
what as follows: 


1935-36 Allocations:-— 

Depreciation ••• Rs* 80 

Interest charges, Office expenses etc. „ 40 „ 

First Preference dividend ... ,, 4,5 „ 

Dividend of Rs. 15 per share on 2nd 

preference shares ... ... 105 ,, 

Total ... ... ,1 229.5 

Balance available for further distribu- 
tion ... ... M 70,5 „ 

According to the 1926 scheme, after paying the 
Preference dividends including arrears from 1927 
onwards, 50 per cent, of the surplus is to be used 
towards clearing off the arrears of Rs. 26 with 4 
per cent, simple interest. The other fifty per cent, 
to be used for payment of a non-cumulativa dividend 
of 8 per cent, and then 25 per cent to Deferred shares. 
Any further balance available is to be divided 
follows : — 

50 per cent, thereof as additional dividend on 
Ordinary shares and 50 per cent, thereof by way of 
additional dividend on Deferred Shares. 

If roughly Rs. 35 lakhs goes to the Second Prefer- 
ence shareholders (Rs. 5 more per share), the balance 
of Rs. 35 lakhs is to be divided as follows : — 

lakhs of 
. Rs. 


At the rate of Rs. 6 (8.%) per 
Ordy. share (350,000 Ordy. 
shares) ... ... 21 

At the rate of Rs. 7-8 i.e. 25% 

(48,750 Deferred shares) ... 3.5 approximately 

Total ... 24*5 
Balance about ... 10.5 

Out of which, Rs, 5.25 lakhs will go 
Ordinaries and Rs. 5.25 lakhs towards Deferreds, i,e. 
an additional dividend of about Rs. 1-8 on 
shares and Rs. 10 per Deferred share appro 
^ ^ On the basis of the above estimates, the 
dividends for 1935-36 working may be expected 2 ~ 

per share 

.... : :Rs*:' 20. 

... „ 7 S 
... „ 17 8 


Second Preference 
Ordinary 
Deferreds ... 

The paid-up value per ordinary share is Rs. 75. 
A dividend of Rs. 7-8 per share would, therefore, 
work out to 10 per cent. In these days of decreasing 
yields on good investments, a return of 5 per cent, 
tax-free return must be deemed more than adequate 
on an equity share. There is, therefore, no reason why 
ordinary shares should be quoted less than double 
their paid-up value. The market is confidently look- 
ing to the attainment of a price-level of Rs. 150 in 
the very near future. And why not Rs. 150? Recent 
rise has been far too rapid. May-be, profit-taking may 
occasion slight set-back. Purchases at every set-back 
should prove wise. 

As for second preferences, the position is that 
Rs. 21-8 towards arrears will be paid within a year 
or two ; and a further sum of Rs. 32 or slightly more 
in the following quinquennium. 

From the present price of Rs. 171, (apart 
current dividend of Rs. 7-8 per year) Rs. 53-8 will 
be the receipts on account of arrears. The net price 
to a shareholder will, therefore, work out to Rs. X17-8* 
For a preference share giving a yield of 7| per cent., 
the market quotation should be, according to current 
trends of yields,^ nearer Rs. 150. There is, therefore, 
a further margin of rise in the second preferences 
to the extent of Rs. 30. 

The dcTerreds are far too speculative. In any case, 
there is strong buying pressure the moment the market 
touches Rs, 600. This seems to represent the lowest 
limit under present conditions. Those who love a 
gamble can, perhaps, haye a 'go* at these shares if 
prices react to this level. 







LONDON BRICK COMPANY AND FORDERS. 

During the past 12 months the building industry 
has seen rapid expansion, and from present indications 
it certainly appears that there is not likely to be any 
decline for at least another year or two. Naturally, 
brick manufacturing companies have reaped benefit 
from this development. At one time last year the 
demand for bricks was far in excess of supply, but with 
recent extensions there is now not the same shortage- 
As was only to be expected, there have been a number 
of new companies floated, many of which will probably 
And it difficult to earn profits. 

The leading company in the brick trade is London 
Brick Company and Forders, which was originally 
formed in 1900 as B. J. Forder & Son, Ltd., the name 
, being changed to its present title in 1923 on amalgama- 

tion with the London Brick Company, Limited, Since 
1923 the Company has acquired 13 other brick busi- 
nesses the latest acquisitions being Millbrook Brick and 
Tile Company in 1927, Plowmans' Brickfields, Arlesey 
Brick Company, and Hicks h Company, Fletton, in 
1928, and the Bletchley Brick Company in 1929, In 
addition, it owns the entire issued share capitals, 
totalling £500,000, of Itter's Brick Company and 
Beeby's Brick Company, The balance that yaluation 
of the these investments must be very conservative at 
present the authorised and issued capital is £2,000,000, 
divided into £400,000 8 per cent, cumulative prefer- 
ence and £1,600,000 ordinary stock. Both issues are 
dealt in in the form of £i units of stock . The capital 
has been raised to its present amount by the issue 
during 1928 of 94,809 preference shares at 24/6 per 
share, while recent issues of £i ordinary shares at par 
to ordinary stockholders have been 150,000 in March 
1928, 250,000 in November 1928, 200,000 in July 1929, 
200,000 in November 1929, and 200,000 in August 
1934* Apart from the last issue, these shares were 
issued to finance the purchase of additional businesses. 
The shares issued in August last were to provide capital 
for reconstruction and extensions to the Company's 
properties in order to cope with increasing business. 

Preference dividends are paid on January ist and 
July ist, while Ordinary distributions are made quarter- 
ly in March, June, September and December, 

The profit record is excellent, the figures for the 
last 10 years ending 31st December, 1933, speaking for 
themselves. Considering the adverse conditions during 
1932, it was not surprising that profits for that year 
showed a set-back. Recent results are as follows : — 


1924 

Net Profit after 
Deprecia- Pref. div. 
tion. 

£ £ 

Ordinaty percent 
Barued. Paid. 

187,809 

162,037 

43.3 

A. 15 

1925 

257,277 

232,862 

46.8 

B. 20 

1926 

259,402 

234,987 

43,9 

20 

1927 

250,887 

226,472 

40.9 

25 

1928 

208,330 

176,330 

20.2 

20 

1929 

273,000 

241,000 

20.0 

20 

1930 

313,143 

281,143 

20.1 

20 

3931 

... 312,868 

280,868 

20.0 

20 

1932 

243,135 

211,135 

15.1 

15 

1933 

312,612 

280,612 

20.0 

20 


A, Plus capital bonus of 20 3/10% 

B. Plus capital bonus of 13 11/53% 

Net profits given above are after charging trans- 
fers to depreciation reserve of £40,000 per annum in 
1924, 1925 and 1926^, £75,000 in 1927, £125,000 in 
1928, £150,000 in 1929, and £175,000 in each of the 
last four years. In addition, goodwill of £60,000 was 
written off during 1926 by a transfer from surplus 
profits. It will be seen that disclosed earnings for the 
last six years haye been barely sufficient to cover ordi- 
nary dividends, as during this period undistributed 
profits have only increased b}^ £6.088. In view of the 


conservative managfment of the Company it wotid 
certainly appear that the published earnings are con- 
trolled in so far as secret reserves are probably made 
before the net profit figures are disclosccL This is aH 
to the good of shareholders. In 1930 it was disctosad, 
however, that £40,500 of dividends received ^ from 
subsidiary companies were not constituted to profits but 
were used to write down the value of investment in 
these concerns. 

Turning to the balance-sheet, the figures for the 
two years ended 31 December 1933, are summarised 
below, these being given after making adjustments for 
the final dividend appropriations : — 


AvSSEtS- 


Properties, etc. 

Shares in Subsidiaries 
I^iquid Assets 

Total 


IviABiariES— 

Capital : Preference ... 

Ordinary ...^ 

Current I/iabilities ... 

Depreciation Reserve 
P. & L. Balance 

Total 


1933. 

£ 

2,106,167 

674,176 

1,036,920 

3,817,253 


400,000 

1.400.000 
542,495 

1.250.000 
224,753 

3,817,263 


825,765 


3,566,816 


400,000 
1,400,000 
457 

1 

224,145 

3,556,816 


If the present allocations to deprexiation reserve 
are maintained, it will mean that a sum sufficient to 
cover the valuation of fixed assets at 31 December 1933 
will be accumulated in five years' time. This is an 
ultra conservative attitude, unfortunately not adopted 
by a number of companies. Obviously, it cannot be 
continued indefinitely, as if no further extensions to fixed 
assets were made in several consecutive years, the 
reserve might possibly become larger than the value 
placed thereon. This policy certainly leads to the hope 
that a capital bonus will again be distributed to orffi- 
nary shareholders in the near future. 

Reverting to current prospects, production of bricks 
for the past year will probably have been somewhare 
about the total productive capacity of I,200,000>000- 
In an interim statement, the directors informed share- 
holders that good progress was made during the first 
six months of 1934, when the’ figures of production and 
delivery exceeded anything previously attained, 

In recent years the Company's policy has been to 
distribute quarterly dividends. On account of 1934 
three interim ordinary dividends of 5 per cent, each 
have been paid. Announcement of the final dividend 
will be made towards the end of the next month, and 
as profits will certainly have shown further expansion, 
it is fully expected that a higher payment than 5 per 
cent, will be forthcoming. Even, however, if the total 
distribution is onty made up to 20 per cent, for X934, 
the £ I ordinary units will yield almost 4.6 per cent. 
at Rs. 88. This yield compares very favourably with 
that offering on the shares of other leading industrial 
companies, so that there is obvious scope for further 
appreciation. In fact, it would be difficult to find a 
more promising industrial ordinary equity, particularly 
in view of a possible capital and further of capital on 
bonus terms. 

Preference dividends require only £ 32,000 {)er 
annum. As this payment was earned almost ten times 
over during 1933, the £i units are almost a giltedged 
investment, a fact which is fully appreciated by 
investors. At their current price of Rs. 39 th<?se prefer- 
ence units yield just over 4 per cent, 

R. GORDON CUMMINGS, , ■ 


THE WEEK IN THE EXCHANGES 



CM,CnTTA STOCK EXCHANGE 

■ (From Our Correspondent) 

- ■ . Friday.. Mormng, 

' Calcutta/ Feb. i. 

^ " After a prolonged activity for weeks together, 
rather dull conditions have obtained in the Stock Kk- 
change during the week under review althoiigli there 
was no selling pressure in any counters, (government 
securities were easier on the whole, while in the major- 
ity of instances, Jute Mills Shares were appreciably 
below the best. Cottons remained neglected and coals 
were definitely weaker. Among miscella.nc‘r)us Indus- 
trials Public Utility Companies Shares again met with 
a good demand, while Engineering and Sugar Sections 
were ' also steady. Teas continued dull and uninter- 
esting. 

Government secmftes.->-Giltedge section ruled 
easier, especially the long-dated issues which have l)een 
freely on offer. 3^% Government Paper from a quota- 
tion of 98-2 came to business at one time on Thursday 
down to Rs. 97-4. At the time of writing the price 
recovered a few annas to Rs. 97-10, 4% loan 1960-70 
came back to Rs. no and 5% loan 1945-55 to 
Rs. 117-4. The enquiry for some of the short and 
medium-dated Loans however continued, but business 
was restricted owing to shortage of scrip. The Bank 
rate remained unchanged at 3|%. 

Fixed interest bearing securities . — ^The demand for 
Preference Shares continued as usual, and a fair busi- 
ness was reported, In several cases higher prices were 
registered. Apart from Jute Mills Preference Shares, 
which found buyers at firm rates business was reported 
in ‘Allahabad Bank (Preference) at Rs. 133, Darjeeling- 
Himaiayan Railway (Preference) at Rs. 105, Indian 
Standard Wagon (Preference) at Rs. 128, B. 1 . Cor- 
poration (Preference) at Rs. 156, Indo-Burma Petro- 
leum (Preference) at Rs. 119. 

Fixed interest bearing securities . — Bengal Paper 
(Preference) at Rs. 140 and Titaghur Paper (Prefer- 
ence) at Rs. 160. Among Debentures there were buy- 
ers of short-dated Calcutta Port Trust issues at last 
levels, 

• Other investment stocks . — Imperial Bank's Shares 
are the turn easier. The fully paid up issues changed 
hands and Rs. r,6oo and contributories at Rs. 400, 
Central Bank's Shares are marked at Rs. 38-12. 
Among Insurance, New India Assurance alone came in 
for a deal and changed hands at Rs. 44-12. 

The demand for Railvww Shares continued, as 
usual, and a fair turn over resulted. Strong enquiry 
was in evidence for Government guaranteed issues, 
while with the exception of one or two other shares 
were difficult to sell. 

Among other Transport Companies shares, Cal- 
cutta Tramways (ordy.) improved to Rs. 21-8 while 
Indian National Airways were slightly easier at 
Rs. 9-12. Bengal- Assam Steamship (ordy.) recorded a 
deal at Rs. 227, India General Navigation and Rail- 
ways kept steady at Rs. 126 and Port Shipping at 
Rs. 16-4. 

Cottons . — Dullness continued to rule in this section 
and only a very limited trade was passed. Kesorani 
(ordy.) changed hands at Rs. 4-8 and Mohini at 
Rs. 11-4. 

Coals . — Rather less business was reported in coal 
Glares during the week under review and prices gene- 
rally were appreciably below the best as a result of the 
publication of the acceptance of the Railway Coal ten- 
ders and owing to a Press Report that the Government 
of India has finally abandoned the coal restriction 
scheme and that the surcharge on freight has been re- 
duced only by 2|% 

Coals . — Prices fell away sharply on Thursday 
morning on the above news and Bengal was marked 


down to Ks. 272, Burrnkur to Ks. 14, Ecpiitable 

(cjrdy.) to K,s. 37, Hurrilaciih h? Rs. 15. New Man- 
bhoorn to Rs, 65 and Seiuira to Rs. 15, At the time 
of writing }>ri{u-s recrn'i n^d to c*xtent owing to 

tlie r{‘turii of somt^ ronlidenta; uitfl Houi^al was marked 
up again to Rs. 180, Burrakur (fU'dy.j had !>uyers at 
Rs. 14-4, F<|nitaldii fonfy.) nH>vcd up to Rs. 37-12 
and Sendra to Rs. 15-4. 

. Inspite of the linmuss in the prices of 
Hessians, Jute Mills sis'ires svt‘re coiatxiratively easier 
presiiinaljly dut‘ to ovcTlK>ugh! ]-»f»sitk>n. Howrahs and 

Kamarhattys the two !>an aia.-tt-rs fluctuated within 

narrow limits. 1 lie foriia r after o|iening at Rs. 64-10 
on Mcmday moved up \o Rs. at time oi writ- 
ing wliili’ the later flneiimh*t| In'tween Rs. 6^5 and 
Ks. 670.. 

Th’ices to-day are appnaaaldy lower among Rs. too 
denominations. Albions was marked down to Rs. 312 
from Rs. 327 ; Alliance to Rs. 445 from Rs, 465 ; Anglo 
India to Ks. 545 from Ms/ ,555 btit again improved to :■ 
Rs. 552; Belverka’e Irom a (pioiatkm of Ks. 488 
changed' hands at" Rs. '472":; "Kalhousle from' Rs. '460 ' 
■was marked back hr &.■ 445 4 CJcmrcqrore 'fmm Rs/, 865^ 
to^ Rs.’ 845 ■ ; ; Kankinatrah drom ' Rs.' 595' to RS,'.: 575v; 
Lansdownes/irom. .Rs,' 235.: tre'Es. 225 .hot later re- ,■ 
covered to Ks. 230 and StaiMlard from Rs. 430 to 
Rs. 400. 

Among rupee 10 stocks all prices are lowvv than 
a week ago with the excej'fiion of C'hitavalsab, which 
advanced to Rs. 36 from a <jiioiatk>i,i of Rs, 34 on 
steady buying. At the time of writing, however, the 
rate is Rs. 35-4, 

Clives are now quotecf Rs. 39 ; Hukurnchands 
at Rs. 16-8 and Nationals at Rs. 29-4. 

amount of attention 
was paid to Public Utility companie.s shares. There 
are buyers of Cuttack Electrics at Rs. 8-8 ; Benares 
at Rs. 14-2 ; Bhagalpores at Rs. 8-10; and Upper 
Jumna Valley at Rs. 13-4. There are sellers, on the 
other hand, of Dacca at Rs. 19, Rawalpindi at Rs. 24 
and Shahjahanpore at Rs. 7-8. Patna remained steady 
at Rs. 17-8 and Upper Ganges at Rs. 13-4, while 
Mirzapore improved to Rs. 7-8 from a quotation of 
Rs. 7. 

Engineering . — A fair business was reported, but in 
the majority of instances lower prices were registered. 
Arthur Butler, however, kept steady at Rs. 14 while 
Bengal Iron was marked down to Rs. 4/10. Burn 
and Co. (oixly.) was also easier at Rs. 306 and Indian 
Iron and Steel at Rs. 8. Indian Standard Wagon 
(ordy.) recorded a deal at Rs. 72/4 while Kumarclliulfi 
Engineering (ordy.) and Marshalls were in favour of 
buyers. 

Sugars . — Sugar shares kept steady and fair 
business was put through. Balarampore changed hands 
round about R.s. 19/12 ; Buland accounted for a fair 
turnover at Rs. 13/10. Cawnpore (ordy.) was marked 
at Rs. 37/10, (vhampuran at Rs. 22/4, New Savan at 
Rs. 14/4 and Samastiporc Central at Rs. 11/ 10. 

MiscvUanemts.-^£]m feature of the week has been 
tlie sensational rise in the prices of India Paper Pulp 
Mills which from a quotation of Rs. 160 during the 
week-end was moved up to Rs. 185 at the time of 
writing. Bengal Paper (ordy.) also kept very steady 
at Rs. X04 and Titagarh Paper (ordy.) at Ks. 21-12. 
British Ceykm Corporation improved Rs. 11-14 as 
a I'esiilt of strong commodity markets. Midnapore 
Zemindary (ordy.) receded to Rs, 77 while Bararee 
Coke kept steady at Rs. 11-14 and Britannia Biscuit 
at Rs. 8-4, Burma Corporation was unchanged at 
Rs. 6-7. Hoogly Flours recorded a deal at Rs. 14-8, 

Teas.— Only a very limited business was passed in 
Tea Shares. Bishunath was marked at Rs. 29 while 
Hattikhira improved to Rs. 28-8. Patrakola on the 
other hand was marked down to Rs, 945 and Sepoi 
to Rs. 10. This section was featureless 




BOMBAY STOCK EXCHANGE 
(By Wire) 

{From our Correspondent) , 

Friday Evening, ist Feb,, 35. 

Money Interbank call was fluctuating 

between 2J to 3 per cent, in the beginning of the week 
though closed slightly higher at 34 per cent. 

Government raised the tap from 1/6 5/32d. to 
IS. 6 3 / i8d. and since this rate is practically the highest 
that could be expected, Exchange market closed quiet 
with Banks selling T.T. at is. 6 9/64d. for near ; 
IS. 6 i/8d. upto Mid-March ; is. 6 3/32d. Mid-April. 
Banks are buying three months bills at is. 6 7/32d. 
Of late the government have been piling up their sterl- 
ing reserves by the usual weekly purchases of sterling 
tenders and in addition through intermediate purchases. 
This policy of piling up sterling balances has affected 
Government's cash position in Rupees and therefore, 
Government would be justified in taking recourse to 
expansion of currency. We feel that expansion is immi- 
nent in the near future. 

On weak sterling advice Rupee Security market 
remained easy. 34 per cent. Paper was down about a 
rupee at Rs. 97-7-6 though closed at Rs. 97-13 ; 45“55 
were down by more than a rupee at Rs. 117-8 ; 60-70 
lower at Rs. no though 55-60 was steady at Rs. 117-4, 
1941 closed at Rs. loi-i ; 47-50 at Rs. 102-2 ; 1933 at 
Rs. 106-1 ; 1935 at Rs. 10X-4 ; 39-44 at Rs. 107-15; 
40-43 at Rs. 109-1 ; 38-40 at Rs. io8~8 ; Bombay Deve- 
lopment at Rs. 102-10. 

Shares . — The whole market was practically domi- 
nated by steel shares. At close budlee differences 
widened on increased bull activity and this was partly 
due to closing of transfer books of some companies 
which would necessitate the seller to incur extra cost by 
way of transfer and stamp fees. 

Textiles.— Ttxiilt were very active throughout the 
week though closed lower in sympathy with general 
trend of market. Bombay Dyeings were done as high at 
Rs. 982/8 though closed at Rs. 950. Central Indias 
found good enquiry at levels as high at Rs. 380 though 
closed slightly lower at Rs . 367 / 8 . It is reported that 
the Company is earning on the basis of average income 
of Rs, 10 lakhs per year. Gokaks closed lower at 
Rs. 227/8 ; Centuries at Rs. 315/4 ; Colabas at 
Rs. 162/8; Kohinoors eased down at close to 
Rs. 221/14; and New Greats at Rs. 215; Swadeshi at 
Rs. 245; 

Hydro Electrics . — ^This group ruled steady throug- 
out the week though lost a good number of points at 
close. Andhras which were around Rs. 1,800 closed 
lower at Rs. 1,742/8. Hydros dropped from Rs. 180 
to Rs. 175. Powers were done upto Rs. 1,560 but 
closed at Rs. 1,535. 

Iron 4 * On frenzied buying speculative as 

well as investment enquiries, Ordinaries soared up as 
high as Rs. 145 though little lower at close Rs. 138/8. 
There seems to be a tendency to look up for Ordinaries. 
Deferreds also had a spectacular rise upto Rs. 690 
’ though closed at Rs. 642/8. 

We understand that the Company has bought 
about 250,000 of 7 per cent, its sterling debentures and 
the present outstanding amount only about 900,000. 
Since the company is willing to buy over these Deben- 
tures at market price around iii, we consider it better 
to take this opportunity to liquidate these holdings. 

The Production of finished steel for January is 
expected to be about 51,000 to 52,000 tons. Second 
Preferences were quiet at Rs. 169. 

Cements.— Cmimi shares were practically neglect- 
ed on account of the fears of an excise duty in the 
coming budget. Bundi closed at Rs. 37; Gwalior at 
Rs. 1184; Indian at Rs. 363/12; Katni Deferred at 

1,377/8; Ordinaries at Rs. 372/8; Okha at 
Rs. 196/4; Punjab Ordinary at Rs. 25/4; Shahabads 
at Rs. 361/4; United at Rs. 73/12. 

Miscellaneous .— Constructions on reports of 


the proposed issue of 64 per cent. Preference 
eased down from Rs. 90 to 83/12. Belapurs were lower 
at Rs. 280; Bombay Burmas at Rs. 397 Bombay 
Steam at Rs. 311/4; Telephones at Rs. 116/4; Trams 
steady at Rs. 167/8. There seems to be good enquiry 
for Petrols at current price around Rs. 4, 

Banks ^ Insurances . shares ruled 
though closed at lower rates. Barodas clos 
Rs. 17/12; Central at Rs. 38/5; Imperial Fr 
at Rs. 1,577/8; Partly paids at Rs. 391/12; 

India at Rs, 121; Union at Rs. 5/12. 

Oriental Life were steady at Rs. 4,600; Vttlcans s 
Rs. 7 / 13 and New Indias were lower at Rs. 45. 


MADRAS STOCK EXCHANGE 
{By wire) 

(From our Correspondent) 

Madras, February, x, 1935. 

The Securities market has been distinctly weak 
owing to tight money conditions and 3I per cent. Paper 
has fallen to Rs. 97-6 whilst 4 per cent. 1960-70 Loan 
was practically unsaleable at well below quoted levels. 
There were good sellers in 5 per cent. 1945-55 Loan and 
in the other medium dated loans, owing to the higher 
yied available on Treasuiy Bills. Short-dated bonds 
were not enquired for, and business on the whole was 
restricted. A further fall appears likely, owing to the 
stringent money market. 

The enquiry for 5 per cent. Mysore Loan was 
with business done at Rs. 120 ; 5|- per cent. Mysore 
Loan was offered heavily at Rs. 112-12 with buyers un- 
interested. Other Mysore loans were freely available. 

Fixed Interest Securities .— in this section 
was not great. There were no transactions in Port 
Trust and Municipal Debentures. Whilst amongst Joint 
Stock Company Debentures, a solitary deal in Cochin 
Malabars was noted at Rs. 104. There was a good 
enquiry for Premier Hosiery Preferences at Rs. 10-12 
whilst Tata Steel Second Preferences were strengthened 
to Rs. 171. 

Bfl!?jfes.~~Banks were easier in sympathy with 
giltedged. There was no business passing excepting 
Indian Banks which jumped to Rs. 135 cum-dividend 
and bonus. The Bank has published an excellent 
balance sheet and report. Indo Commercial Banks 
were transacted at Rs. 109 ex-dividend with buyers 
closed at Rs. 112. 

Mills were firm. Buckingham and Carna- 
tics were done at Rs. 214 whilst Premier Hosiery 
(Ordy.) noted several deals at par. Vasanta Mills haw 
declared a dividend of 9 per cent., free of income-tax, 
compared with 8 per cent, for the year 1933. They 
appear cheap at Rs. 115 cum-dividend. Cambodia 
Mills had sellers at Rs. 13-8 whilst Gokaks after weaken- 
ing to Rs. 227-8 improved at the close to Rs. 232-8. 

Sugars . — ^This section was dull with no business 
passing. 

Public Utilities . — In this section, there has been a 
strong enuiry for West Coasts which were done at 
8 annas premium with buyers over, Veilores were 
wanted at Rs. 13-4 whilst Trichy Srirangams were in 
request at Rs. 200. Rangoon Telephones were done at 
Rs. 13-8, 

Cements . — Cements were steady, Indian Cements 
and Punjab Cements were reported at Rs. 370 and 
Rs, 25-4 respectively. 

Planting . — ^In the Planting section, Malankaras 
were a firm feature rising to Rs. 50 owing to a rise by 
75 per cent, in the price of copra. Peria Karamalais 
were done at Rs. 39 with probable buyers over, 
Vellamalais had buyers with no sellers. 

Miscellaneous . — Tata ' Steels again monopolised 
attention. Ordinaries^ were done up to Rs, 1.43-8 and 
Deferreds to Rs. 660 closing quieter. 



LONDON STOCK EXCHANGf: 


Corporation, Chase Bank, A,, 
C:irl)kle and Carljuti an- 
levels. l‘’resli commitincnts, he 
after ^the 4th Fbrnary. 

Closing quotations; 

Amerii-an F«rei.i;n foivrr Ct.niiiajn 

ntmhr.v n ” . I 

iJutiK. Iloiiti Cofiiiiiaii ■ 

Cohimto Oas '..vc' 

Atiu-rifan TpU-plinni- nn,! •i't.kgrfi 

W-enterii luiiuit 
Chesapeake and C)hlo“'' 

, New .York Central 
Baltniiore : and Ohio 
■, KrIeB. ,10 ■" ■ 

PenriHylvaina R, R. 

Union Raeirre * 

S*'ff ^ ' * ' 

Betlielheim vSteel ■ 

United States Steel 
American Bmeltiiiif 
Internatjonal Kicliel of Canada ' 
Anaconda Copper 
Kemiecolt Copper 

Pasco Copper ■ J.*' 

tern! Motors of Canada **A*» 
■C'^enera! Motors ' ■ ■ ■ *** 

;Packard. Motor ■ 

■ Standard Oil of N. T*'' ■ 

Atlantic Refining ' 

Socony 

Plymouth on' 

■.Oeiieral l$!ectric ■ ;'*/ ' 

Celanese Corporation of Aiiierieft 
General Foods ^«icnca 

Hationai I>ahv 
National City“ Bank 
Sun lyife of Canada 
National Distillers 
fV^^^rican Tobacco B," 

Dupont de Nemours ... 

Bendia Aviation 
American VVaterworl-.e ««/ 


dividends declared 


Amount 

per 

share. 


Names of Companies. 
Belvedere Jute Mills Co., Btd (( 

xr * r 

New Central Jute Mill Co., Ltd 
Y. Ditto 'n 

|a“k of India Ltd. 

Lloyds Bank ^ Ltd. “A” ,SIi 

, Ditto QK. 

Kingsley Golaghat A,s,sam Tea Co 

Hongkong & vShangliai Banking C< 


For Period. 

■year ended 31 - 12-34 
Ditto 
Ditto 
Ditto 

>r year ended 31 - 12-34 
tr ended 31-12-34 
Ditto 

iAjr 1934 
For 1934 

year ended 3 I-te >34 
Ditto 


Payable on or after, 

30 th January, 1935 
Ditto 
Ditto 
Ditto 


1st February, 
Ditto 

1 4 th Ft‘bruar V, 


t®=Ue.ss Income Tax, 


ShilHii! 


meetings 


Name of Companlei 
Purtabpore Co., Ltd. 

Steel Products Ltd. 

Bkalgora Coal Co., Ltd 
Alexandra Jute Mills Ltd 
if P^<>d«cts Co.: L 


Books closed from dividend 
1935 . proposed 

ini 7... 4... .... A. . 


Ilemarks, 

Aiinnal 
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I COMPANY REPORTS j 

i!ilillllil!iilli!|!!iiliil)l!l!illill!ll!lllliil!iiili!illlllllli!lilllilii!liliinliiilli'r 

THE PURTABPORE CO., ETD. 

Repott for the year ended slst October, 1934. 

RS. A. p. 

The Directors {submit the Audited Accounts 
for the year ended 31st October, 1934, 
showing a profit on Revenue Account of 2,91,384 5 0 
Add balance brought forward ... ... 65,939 8 3 




From this there has been placed to— 

RS. 

Depreciation ... 

Taxation Reserve 
Adjustments ... 


A. p. 

1 , 00,000 0 0 
31,500 0 0 
18,168 8 3 


This balance the Directors re^ 
commend should be disposed 
of as follows : 

In payment of a dividend at 
the rate of 10% on the Pre- 
ference shares for the year 
ended 31st October, 1934 
(free of Income-tax) 

In payment of a dividend at 
the rate of 7i% on the Ordi- 
nary Shares for the year 
ended 31st October, 1934 
(free of Income-tax) 


3,57,323 13 3 


60,000 0 0 


Carry forward 


In the last Directors’ Report it was recot ded that two 
new Babcock and Wilcox Boilers were to be installed to take 
the place of four Multilubular _ Boilers . The Boilers have 
been installed and are now working with satisfactory results. 

The Directors have had under consideration a scheme foi 
extensions to the Factory milling plant, designed to im- 
prove efficiency of operation and estimates have been called 
for. 

The Government of India has imposed an Fxcise Duty 
of Re, 1-5 per cwt. on Indian Factory made sugar as from 
the first April, 1934, and the Sugar Cane Act, 1934, has come 
into operation, which prescribes regulations for governing 
the conditions under which Sugar Cane is to be purchased 
by sugar manufacturers. 

There were no stocks of sugar as at Slst October, 1934. 

A. B. Shakespear, T. M. Macdonald, T. H. R. Macdonald,. 
A. B. Hailey — ^Directors. 

Begg, Sutherland & Co., Rtd. — Managing Agents. 

Compaiative statement of balance sheets for the last 
three consecutive years. 

Liabilities — 

Capital 
Reserves 
Debts 

Profit and Doss 


Total 


Assets— 

Block (net) 

Stores and Spares ... 
Dive Stocks 
Stocks 

Outstandings 

Investments 

Cash 

Total ... 


15,00,000 

15,00,000 

15,00,000 

5,59,410 

5,59,410 

5,59,410 

2,20,202 

5,65,084 

2,98,850 

2,07,655 

1,40,940 

2,01,295 

24,87,267 

27,55,434 

25,59,555 

17,69,752 

17,23,494 

18,31,070 

1,60,130 

1,86^388 

1,91,717 

5,180 

7,475 

9,994 


3,63,083 

68,256 

3,53,061 

3,80,623 

3,27,163 

25,742 

25,741 

24,972 

1,73,402 

68,630 

1,06,383 

24,87,267 

27,55,434 

25,59,555 


at the credit of tlie Profit and Eoss account, from which 
the Directors recommend:— 

■ ’RS. 


A dividend of Rs. 2 per share 
To be added to Reserve 
To be carrie forward ... 


Total 


60,000 Q 
1,00,000 0 
62,975 a 

2,12,976 a 


Expenditure on the extension of, the Company s Bamli^ 
Pulp plant up to aofix September amounted to 
Rs. 7,13,373-7-10. Erection of the greater part was finished 
during the half-year with the exception of the linings of the 
New Digesters. These have since been completed and, have 
recently been put into operation. 

Trading conditions during the ^ half-year showed httle 
change as compared with the previous period but a .small 
imprwement in production has resulted in a slight increase 
in the profit. 

O. M. Jatia, C. C. Biswas, J, H. S. Richarson, A. 

Directors. 

Andrew Yule & Co. — ^Managing Agents 


Messrs 

Balance sheet as at 30th September, 1934:- 

Liabilities- 

Capital 

Reserves ... ... ... 

Debts 

Profit & Doss ... 


Total 


Assets — 

Block (net) 

Stocks .. 

Outstandings 

Interests 

Cash & Deposits 


Total 


Rs. 

30,00,000 
2,00,000 
8, 

42,17,727 


21,80 
8,99 
10,49 
21 
66,481 

42,17,727 


TIDE WATER OIL CO., (INDIA) LTD. 

Repoii: of the directors for the half-year ended October, 
1934. 

The Directors beg to submit the audited accounts for 
tht half-year ended 31 October, 1934. 

After allowing for the depreciation of Buildings and' 
Plant, there is a balance at credit of Profit and Doss account 
of Rs, 23,041-2-6 from which the Directors recommend: — 

Rs. A. F, 

Dividend of Four Annas per share ... 15,(K)(> 0 0 

To be carried forward ... ... 8,041 2 6 


Total 


Mr. R. H. Worthington retires from the Board by rota- 
tion and being eligible, offers himself for re-election. 

^ The Auditors, Messrs. Price, Waterhouse, Peat 8i Co. 
retire at this time, but being eligible offer themselves for 
re-election. 

J. H. S. Richardson, R. H. Worthington and C. D. Jatia,. 
Directors. 

Comparative statement of balance sheets for the last 
three consecutive half- 3 >-eaTS 


Liabilities- 

Capital 

Reserves 

Debts 

Profit & Doss. 
Total 


Plalf-year 

ended 

31-10-1934 

Rs. 

6,00,000 

2,85,000 

63,083 

23,041 


Half-year 

ended 

30-4-1934 

Rs, 

6,00,000 

2,85,000 

54,215 

22,6(i0 


Half-year 

ended 

31-10-1933. 

Rs. 

6,00,000 

2,85,000 

61,772 

7,144 


9,71,124 9,61,875 9,43,916 


INDIA PAPER PULP CO., LD. 


Report of the Directors 
September, 1934. 


for the halDyear ended 30th 


The directors beg to submit the audited accounts for the 
half-year ended 30th September, 1934. 

The trading account shows a profit of Rs. 2,31,246-8-11 
and after charging Rs. 1,28,275-7-3 for depreciation and 
making sundry adjustments a sum of Rs. 2,12,975-3-2 remains 


Assets— 

Block (net) 
Stock 

Outstandings 

Interests 

Cash & Deposit 

Total 


2 , 40,489 

3 , 74,066 

1 , 75,678 

1,26,791 

54,100 


2 , 41,828 

3,40,999 

l,9^DI07 

77;416 

1 , 05,525 


2 , 42,716 

3 , 86,672 

2 , 14,1137 

79,284 

21,207 


0 , 71,124 ■ ' 9 , 6 ! ,875 9 , 43,916 
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^ Y Debenture §3 

Ordy. yield Preference Eate Vield capital v-: Blocks 

Caiiital £fe“ Ri % Capital £g,” a§ U«- ^ a« 

Ciu O' I n/ W I w 


Hs. Its. 




I 30,00,000 10 Ifi% 4*7 

12.00. 000 100 3101 

0,00,000 100 314 

16.00. 000 100 472i 

49,?0,700 ion k43 4*9 

20 .00. 000 100 28? 4*8 

, 20,00,000 100 268 8*0 

£ 276,000 £6 217 

, 14,00,000 100 478 cd 4*2 

24,33,600 10 18| 

18.00. 000. 100 398 8*8 

4.00. 000 10 28^ 

9 .00. 000 100 689 4*2 

59,10,400 100 223^ 4*0 

15,95,000 100 258 4*1 

10,05^000 10 351 4’8 

10.00. 000 10 385^6 

7,50,000 ^ 2% *‘* 


11,70,000 100 7i 131 5*6 

9,00,000 100 7 137 6’1 

9,00,000 100 7 1361- 6*1 

15.00. 000 100 6 124 4*9 

27,62,200 100 7 150 4*8 

10.00. 000 100 7 121 5*8 

20.00. 000 100 7 142 5’0 

£ 200,000 £ 5 5 67 

7.00. 000 100 7 143 4*9 

23,63,600 100 7| ll7 6*4 

9.00. 000 100 7 1421 4*9 


10,00,000 100 


10,^0,000 100 

6,0'', 000 100 
V 8,00,000 100 

] “A” 

' 8,00,000 100 
10,00,000 100 


15.00. 000 

14.00. 000 

6,00,000 


16,00,000 100 

5.00. 000 loo 

10.00. 000 100 


14,00,000 100 I 7$5| 1 14,00,000 | loo 

14,00,000 100 I 378 4*0 I 10,00,000 j loo 


84,32,100 300 465 

10,80,000 300 10801 

24.00. 000 100 834 

, 4,20,000 10 .jffj 

26,26,000 10 6411/10 

30.00. 000 7| Igr 


6,00,000 300 8 390 

■ 3*,5,' ■ .... 

5*4 26,50,600 100 6 131 

2*7 11,76,000 10 10 20| 

f 8,75,000 100 7 133 

6*4 { “A” 

<17,50,000 100 7 142 

40,00,000 100 7 1101 


16,00,000 


6.00,000 

10,00.000 


6 war 79,28,756 I 

£ 981,862 | 

68,04,696 
51 1061 1,12,67,614 


48,83,838 . 
42,67,705 
26,97,696 
95,65,417 ? 
199,63,972 
103,19,234 


- 9,^3,490 
51,56,556 
1,38,64,232 | 
7,3.60,421 


72, .32, 804 
42,76,483 


64,63,868 
66,09,712 " 
51 1051 63, .37, 488 . 

... 2a4.58.764 

.. ... 60,50,273 

2,07,50,508 
6 108 63,34,439 

... 1,69,57,075 

.. ... 31,07,805 

... 1,42.08,905 

8 112 1,93,80,386 


Naihati 
National 
iN'ew Central 
Northbrook 
Niiddea 

Orient 

Presidency 

Reliance 
Sammigger 
Soorah .<* 
Standard 
Titafhur 
Dnion ... 

' Victoria..* 
%Yaverley 


F. W. Heilgers k Co, 
Andrew Yule & Co. Ltd. 
Andrew Yule & Co., X^td. 
Bird & Co. ... 

Barry & Co, ... 

Andrew Yule & Co., Ltd. 

McLeod j& Co. 

Jardine Skinner & Co, 
Thomas DulT & Co,, Ltd. 
McLeod & Co, 

Bird & Co. ... 

Thomas Duff & Co„ Ltd, 
Bird&Co. ... 

. Thomas Duif & Co., Ltd. 
. Begg Dunlop & Co. Ltd. 


24.00. 000 

80.00. 000 

7,00,000 

36.00. 000 

15.00. 000 

17.00. 000 

10.00. 000 
10,00,000 


lo.oii.oon 

35,00,000 

in., 60 060 
8,00.000 
r,6,79„500 


100 6961 

100 53.3 

lOO 7Sfl 

100 222 

JOO 580 

ion 372 

40 50 

ton I 538 

10 i 20i| 

10ft I m 

10 i 66;:- 

' 5ft j ■' 

lOft ; 241| 


6*3 16 , 00,000 100 

6*2 10,00,000 100 

4’4 10,00,000 100 

3-7 9 , 00,000 100 

3*8 15 , 00,000 100 

15 , 00,000 100 

5*2 16 , 00,000 100 

2'7 10,00,000 100 


7,50,000 100 

5,00,001) 100 


1.6,00,000 iQo 


<5 133 

ft 1S3 


8,00.000 I 


1,31,81,577 

103,68,0^7 

71,21,085 

1,21,09, 

92,R5,478 

81,70,867 

64.00. 837 
48,17,726 

1,52, <*9, 940 

06,12,036 

25,56,826 

41,66,701 

40.. 51.881 
1,16,24,01.5 

64.99,892 

44,36,841 j 


in 50,000 

10 

■■.■1 

m 

6.1 

20,00,000 

100 

■ 7 

145 

j . 4*S' 

... ■ 

.... ■; 

87,26,401 

£ 600,000 


Sh. 7ft 

2*9 ■ ’ 

£ 150.000 

£ 1 

ft 

.Sll.27;| 

1 .4 m; 

... 


£1,161,389 

7,00,000 

10 

■ ■22‘V' 


lO.OOdOO 

100 

7 

119 

1 6*9 

... 

■ , V ' 

43,51.901 

14,00,000 

100 

407 

4*9 

9,00,000 

100 

ft 

123' 

1 , 4*9 

... 


58,38,30 

£600,000 

£l 

sh. 70 

2*9 

£150,000 

£ 1 

I ft 

Sh. 271 

I 4*4 

■ •*• ■' 


£ 860,222 

10,00,000 

100 

567 

5*.3 

6,00,000 

100 

r ■ «. 

1 t 

143 

■ 1 4*9 

22,00, OCK 

) 64 104 

98,62,373 

£ 400,000 

£ 1 

Sh.70 

2*9 

£ 150,001) 

,€1 

i ■ «■ 

Sh, 271 

f i ; 4*4 



£678,393 

12,50,000 

5 

3^- 

... 

15,00,000 

j 100 

i’ ■ s 

9 a 

i 1 : 

10,00,0m 

)| 7 109 

40,55,620 
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Acc0mi^ 

iil0W an 


l8t half 
1983 

2nd [ 

half .iBthalf 
1933 1S34 

Nil 

Aa. 4 

As. 0 

■ '6 ■■ ■ 

6 

6 

' Nil 

6 

B 

Nil 

6 

6 

n 

10 

m 

. 2i 

;2|'' ; : 

. . 6 ' 

Nil 

Nil 

' 5 ' ^ 

2 s. 6(1 2 

S.6 d 2 

s. 6 d 

71 

10 

10 

. Nil 

Nii 

As. 4 ■ 

71 

7% 

7% 


... 

7| 

10 

12% 

12% 

Nil 

3 

4 

5 

5 

6 

' 

... 

As. 12 

As, 4 

As. 8 

1 

Nil 

Nil 

Nil 

7^ 

7-% 

10 

n 

10 

10 

As. 10 

As. 10 

As. 10 

5 

7% 

12% 

50 

6 

7% 

Nii 

7% 

7i; 

10 


12% 

5 

10 

20 

2 


■ 2 

11 

n : 

li 

' 

m\ 

Nil 

1 . 9| 

Nil 

■- n 

■ ■ 12i 

. 22| 

m 

10 

17% 

16 

1 , m 

15 

15 

1,0 

10 

10 

12% 

12% 

IS 

11 Nil 

Nil 

2%, 

\l 10 

10 

, 11 

1 ' 5' 

6 

6 

il Nil 

Nil 

■ Hi 


tfsdl 

ha!? 

10$4 


I t m > 

\ -Sm **“ . ‘S ^ 

'ioS’S'^: 
\^ I 


# '! . ifi 

,^n' ii ^ 

‘' ■ ■^: ■■"%! ''■■■■ 1^1? 


I E». 




16 

5 


10 


m 

5 

5 


Mar, 4 Sept, ' . 
April & 0-ct, ‘ 
June 4 Dec. 
Jan. 4 July 
March & Sept* 
March 4 Sepfe* 


March 4 Scpt*| 
Slat March 
June 4 Dec, 
March & Sept. 
April & Oct. 


June 4 Dec. 
May & Nov. 
March & Sept. 
May & Nov. 
June 4 Dee. 


!« 

m 

%4l 


m 


168 


109 

171 

Nil 

178 

Nil 


A4a«|e® • 
AIWph 

Allianfit 

AnflO'lritlift 

.Anckiand 


D#ly 

\ ' 

Blria ; 

Budge-Budg# 


Cal. Jute Mfg, 0o. 
Caledonian 
Champd&ny 
Cheviot 
Chita va!a»h 



As. 12 ^ 

larch 4 Sept. 

2.38 t 

hive 

J 

an. & July 

.102 C 

•raig . . 

10 ^ 

4 arch 4 Sept. 

236 

laihmiBle 

10 J 

Jay 4 Nov. 

250 

>elta 

;] 

rune 4 Dec. 

270 

Empire 

■15 

Vtarch & Sept.l 

450 

[''ort OloHter 

7% 

March & Sept. 

192 

I*^ort Wi!liam 

■ 

March & Sept. 

Nil 

(?ungc.H 


51st Dee, 

Nil 1 

Qondalpitra 

26 

March 4 Sept. 

431 1 

(sourepore 


31st Alarch. 

Nil 1 

Hooghly 

If 

March 4 Sept. 


509 

Howrah 

As, 4 

March 4 Sept. 


218 

Hukumchand 

n 

March 4 Sept. 


264 

India 


June 4 Dec. 


464 

Karnarhatty 


June 4 Dec. 


462 

Kanknarrah 


June 4 Dec. 


269 

Eel V in 

10 

March 4 Sept 


Nil 

Khardah 

15 

March & Sept 


222 

Kinnison 

■2%- 

March & Sept 


104 

Lan.'idowno 

.5 

March 4 Sept 


203 

Lawrence 

; s 

March 4 Sept 


126 

Lothian 

n Nil 

March 4 Sept 

- 

189 

Megna 

2% ^2% 

March 4 Sepi 

b. 

179 

Nailniti 

^0 Ab. 10 

April 4 Oct. 

j 

287 

. National ■ . 

0 

1 June 4 Dec. 

! 

215 

j New t'eutral 

1 

Marcli 4 Sept .1 

; 

j Northhronk 

rii Na 

March & Sept.l 

■ * 

359 

1 Nuddea 

6 B 

May 4 Nov. 

1 

227 

j Orient 

la 1 

June 4 Dec. 


242 

i Prt‘#»lr}rtiey 

2-1 

1 .March 4 Sept. j 

015 

1 llelhinec' ■ ■ 

6% , 

1 June. & Dec 


,« 

i Shaiufiuiitef 

Nil ■ 

1 June 4 Dec. 

i 

170 

' '; »^‘«.M$rah 

10 w 

j Marcli 4 Sept' 

2«.1 

^ j Siaiulard 

6% 

June, 4 Dec 



% l^ltagliur 

15 , ^ 

1 March &8ept. 

m 

; i Onion 

5% ■ 

1 June., 4 Dec, 


, 1 Victoria 


1 j5tn.4J«iy 



- i. Wav»«rh‘v ■ 










Block 

Cost 

per 

Acre 


Mature 


New 

Tea 

Acres 


Block 

Accounts 


?,1anagino AgINI’S 


NAME 


ASSAM GARDENS 


Gillanders Arlnithnot^ Co* 
Begg Dunlop & Co,, Ltd. 

Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 

Andrew Yule & Co., Ltd. 
Williamson Magor & Co, 

Gillanders Arbutlinot h Co, 
Williamson Magor & Co. 

Mcleod & Co. ... 

Williamson Magor & Co. 

Planters Stores k Agency 
Begg Dunlop k Co.> Ltd, 

.Tames Finlay & Co. ... 

Williamson Magor & Co. 

Geo. Henderson & Co.> Ltd, 
Planters Stores & Agency 

Williamson Magor & Co. 
Kiibiirn & Co. 

Williamson Magor & Co. 
Andrew Yule & Co., Ld. 

Williamson Magor & Co. 
Octavius Steel & Co., Ld, 


‘.feandabag 

liAtnluckie 

®|^btnari 

ilSkrduar 

Basmatia 

Bateli 

Betjan 

Bishnauth 


Barmajan ^ ... 
•Borpukherie .. 

Cooiiekoosie ... 
Dejoo Yalley ... 

Miunseri 
Bufflagbur ... 

Desai ^Parbuttia 
Dbelakat 

J)ii#finV"'‘"' 'H':. ' 

East India ... 
Gillapukri 


“ Hoolungooree 

v -i, Jutlibari 
1 - Killing Valley 

Kingsley Golagbat 
Ledo 

Moheeraa 

Bfotboia 

Murphulani 
Naga Hills ... 

Nambiirnadi 
New Cinnatolliali 

felvRaiprarh 

Seajuli 

Sapoi 

Teloijan 

Tengpani 
^ Teen AH 
•t- ■. Tezpore 

K y, , Titabur 

:;f"''Tyroon , 

; CACHAR GARDENS 


Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld. 


Gillanders Arbutbnot & Go. 
James Finlay k Go. 

Sbaw Wallace & Co. 
Duncan Bros & Go., Ld. ... 

Duncan Bros k Co., Ld. ... 

I Kettlewell Bullen & Co., Ld 


Andrew Yule & Co. Ltd, 
K. C. Sen 


I Shaw Wallace At Co. 
Duncan Bros. & Co., Ld. 

Andrew Yule & Co., Ltd, 
Williamson Magor & Co. 

James Finlay k Co. 
McLeod k Co. .. 


Gillanders Arbutbnot k Co. 
Octavius Steel & Co., Ld. 
Shaw Wallace k Co. 

Begg Dunlop k Co., Ld. ... 
Begg Dunlop & Co., Ld. ... 




I ' Alyne Patbemara 
4 -Arcuttipore 

^®alachetra 
p,,...Jl"*eittral dacbar 

I ivvK^band^ 

, Eastern Cachar 

?; r Iringmara ... 

; ' Kallacberra 

Kalinugger & Kboreel 
Manipur 

'■ North Western Cachar 
f y Roopaeherra 

J.'f j Hungamattee 

’ Sonat River ... 


Octavius Steel k Co., Ld. 
Gillanders Arbuthnot & Co 


Jardine Skinner k Co. 
Jardine Skinner k Co. 


Jardine Skinner & Co. 
Octavius Steel & Co., Ld, 


Geo. Henderson k Go., Ld. 
Octavius Steel k Co., Ld. 

Jardine Skinner k Co. 
Gillanders Arbuthnot & Co. 

Duncan Bros. & Co., Ld. 
Begg Dunlop k Co., Ld. . 

Duncan Bros. & Go., Ld. 
Davenport & Co., Ld. 







OUT-TUEN AND AVERAGE PRICE 


i|i#®llliiiiiS: 



' ' m 



lbs. As. F. lbs. As. P. 


Dividend Per cent Paid 

up 

Estimated Market yield 

Crop Share prices 

1931 1982 1983 1984 


179,824 1 
577,120 

7 3 

5 4 

180,755 

570,100 

11 2 

8 2 

204.800 

429,280 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

100 

13i 

81 


334,560 

122,520 

5 1 

4 8 

289,450 

109,200 

8 10 

7 11 

291,760 

95,440 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

7 

1 

0 

12 


252,080 

280,946 

10 0 

10 1 

194,080 

279,538 

12 2 

11 6 

191.520 

304,480 

Nil 

Nil 

5 

Nil 

5 

Nil 


10 

5 

18 

6 

4 

4 

2*8 

441,824 

2,276,873 

7 8 

7 3 

364,160 

2,151,176 

11 7 

10 3i- 

357,360 

223,600 

n 

Nil 

'■ 5- ' 

Nil 

10 

15 


10 

10 

25 

29 

8 

■4- 

3*9 

5‘2 

226,362 

307,378 

5*23 

6 6 

219,930 

251,149 

9*93 

10 Of 

228,400 

240,800 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


8 

10 

2 

12 

12 

8 


202,880 

104,640 

4 8 

5 1 

73,402 

101,920 

8 10 

9 2 

176,000 

122,880 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

20 

5 

4 

2 


430,586 

429,885 

4*48 

8 9 

350,960 

385,697 

9*04 

10 9| 

355,600 

388,320 

Nil 

Nil 

Nil 

Nil 

Nil 

6 


5 

10 

3 

16 

10 

0 

3*12 

10.58,434 

322,160 

6 9 
10 8 

870,663 

800,430 

11*28 

U 11 

880.000 ^ 
260,000 

5 

15 

Nil 

5 

m 

20 


100 

10 

304 

27 

0 

;.s' 

4*1 

7*3 

488,824 

157,040 

7 10 
4*62 

378,004 

11 1 

376,560 

16,000 

10 

Nil 

74 

Nif 

25 

Nil 


10 

100 

34 

20 

4 

0 

7*3 

671,238 

360,960 

S If 
12 2 

579.132 
297 760 

11 oi 
13 9 

.592,080 
i 276,000 

i 

Nil 

12| 

Nil 

12J 

Nil 

17J 

. 

10 

10 

13 

28 

4 

4 

6‘0 


849,793 

721,600 

280,640 

695,0^0 

616,000 

217,026 

1,012,478 

660,334 

348,800 

330,560 

143,040 

382,348 

457,870 

442,160 

145,760 

285,900 

510,480 

867,200 

847,810 


306,587 
618,640 

217,600 XO 1 213,680 Nil Nil 

583,520 11 1 537,600 12| 8 

544.000 10 9 552,000 Nil Nil 

202,480 9 0 199,600 ‘>-il Nil 

908.080 10 10 924,000 Nil Nil 

591,025 9 3 608,000 Nil 2^ 

307,300 9 5 320,000 Nil Nil 

280.080 10*08 304,000 7| Nil 


II 5 
10 0 


300,000 

582,480 


8 8 156.080 

5 b 401,049 

7 o* 75 379,120 

5 "7 424,880 

0 8 189,600 

9 8i 3,88,704 

4,‘7X 454.640 

5«82 309,199 

7 0 272,000 

a 8 2,69,840 


10 5 160,000 Nil Nil 

8*59 400,000 Nil Nil 

10 n 440,000 Nil Nil 

9 3 424.000 5 Nil 

10 5 132,800 Nil Nil 

10 2 325,280 15 Nil 

8*59 443,040 Nil Nil 

9-78 300,400 Nil Nil 


,281,437 

292,400 

844,640 

5 3*13 
7 4r. 
9 1 

1,197,520 
233 540 
346,290 

9 7 

10 5 

11 6 

272,830 

305,680 

4 2 

4 4 

236,271 

271,600 

7 11 

8 1 

291,300 

725,200 

4 5 

4 6 

281,760 

585,520 

: 

R 4 

8 3-5 

873,520 

508,160 

4 4 

4 7,. 

329,120 

331,680 

8 3 

8 11 

265,086 

218,152 

4 U 
3 10“ 

204,240 

136,560 

7 of 

8 4 

200,960 
74-, 640 

4 5 

5 B 

196,303 

129,163 

8 9 

S B 

472,000 

221,600 

4 10 

5 1 

736,115 

179,377 

8 5 
8 4 

527,721 

501,040 

4 10 

3 97 

408,703 

307,600 

8 10 
4* 09 


11 4 285.840 Nil Nil 

10 9 251,120 5 Nil 

9 7 1,192,000 Nil Nil 


238’, 640 Nil Nil 
283,120 Nil 2| 


10 12 8 
6 3 

10 14 0 

300 445 0 


214.000 
228,800 

286.000 
674,480 

296,800 

407,200 

224.000 

173.840 

203.840 

184.000 

752.000 
202,240 

416.000 
419,360 


Nil Nil 
Nil Nil 

Nil Nil 
Nil Nil 

Nil Nil 
Nil Nil 

Nil Nil 
Nil Nil 

Nil Nil 
Nil Nil 

Nil 71 
Nil Nil 

Nil 10 
Nil 1 Nil 


5 


10 

14 0 

3*6 

2J 


10 

17 0 

... 

35 


100 

620 0 

5*6 

15 


100 

242 0 

6*1 

5 


10 

14 8 
560 0| 

3*4 

20 


1 00 

500 0 < 

... 

Nil 


10 

5 8 


13 


10 

24 0 

6*25 

Nil 


10 

3 14 


20 


100 

.500 0 

4*0 

Nil 


10 

U 8 


T'l 


10 

32 12 

2*3 

Nil 


10 

10 10 


Nil 


10 

8 12 


5 


10 

18 4 


. n 


10 

19 0 

4*0 

Nil 


10 

10 4. 


Nil 


10 

11 10 


6 


100 

.;231"B 

j - ■ 

2*4 

Nil 


100 

12 12 


Nil 

... 

10 

21 8 


Nil 


10 

22 0 


5 


100 

87 0 



100 1 162 0 i 
10 i 14 ^ 0 I 

■ I i 

■ .100 i 40 0 i 
100 ! ■ 57 '0 i 

i 

1001102 Oi 

100; 

100 280 0 
I 10 3 12 

• i ■ ' 50 1 315 Ox 

10 ! 2.5. 


NAMES 


ASSAM GARDENS 

Anandabag 

Amluckie, 

Baghmari. 

Barduan 


Bateli. 


Bormabjan. 

Borpukherie. 

Cooliekoosie. 
Dejoo Valley. 

Dliimseri. 


d »1 VX JL 

Dhelakhat, 

7.3 Dimakusi. 
Durrung. 

East India. 

9^9 Gillapiikri. 

Golipur. 

Grob. *A» 

Grob. ‘B’ 

Hoograjiili. 

4,’ 5 Hoolungooree. 

o-/' J'litlibari. 

killing Valley. 


Mothola. 

Bo (Conty) 

Mnrphulani. 

-25 Naga Hills. 

Namburnadi. 

4*0 New Cinnatolliab. 

Raj garb. 

2 '^ Seajuli. 

Sapoi. 

Teloijan. 

Tengpani. 

4*0 Teen Ali. 

Tezpore. 

Titabiir. 

2-4 Tyroon. 

.CACHAR -GARDENS* : 

Alyne Patliemara. 

‘ 7 ^ Arcuttipore. 

Ballacherra. 

71 Central Cacliar. 

4‘7 I Ciianclypore. 

I Eastern Cadiar. 

! Iringmara. ■ ■ . 

j ICalaeberra, 

4*9 i Kaliniigger & Khoreel, 

|. Manipur. 

i North Western Cadnir. 

■ .,7 1 Hoopacherra. - 

;;i‘2 ■ ."Rongamattee, ■■ 

■ Bmai River, : ■ 









t Inter im di vi :1 e lul 
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Managing Agents 


' dooars gardens 

Banarliat 
BaradigW 
Birpara 
Carron 
CKoonabliuti 
FAlenbarrie 
iSugo 
Gopalpur 
Hantapara 
Hasimara 
Huldibari 
Jaybirpara 
Kilcott 
, Manabarrie 
' Kagaisuree 
i Oodlabarrie 
..’>Pbaskowa 
Hajabhat 
EanlcKerra 
Eydak 
Sarngaon 

; DARJEELING GARDENS 


■ Chamong 

Barj. Tea & Cbxncona 

Darjeeling Himalayan 

0 Gielle ’ • , 

Kurseong & Darjeeling 
• > ; lingia 
, Lobagar 
Margaret’s Hope 
Mim vv. ■ . 

“Nagri Farm - 
Okayti,: ■ 

; Pasbok 
pussimbing -- 
, . Pooboiig 

Bunglee Bungliott 
Sungma 
Seeyok 
f Singell 
Singtom 
Soom 

Teesta Valley 

Tukvar 

Tumsong 


DEHRA-DUN GARDENS 

Dehra-Dun Tea Co. 

CHITTAGONG GARDENS 

Danlamara Tea Co. 

Karnafnli 

Kodala 

Oodaleab *•* 

SYLHET GARDENS 

Chundeecherra 

Daitracherra 

Hattikbira 

Kaliti 

Loobab 

Lackatoorah .. 

Maulvie 

New Samanbagb 
Patrakola . - 

Hajnagar 
^Bntema 
Teliapara 

' TERAI GARDENS 

Atal -• 

Belgacbi -• 

Gungaram .. 

Longview 

NewCbumta-* 

New Ter ai . 
Pabaragoomiab 
Tirribannah ... 


Paid-up 

Capita 


Reserves 


Andrew Yule & Co., Ld* 

J ardine Skinner & Co. 
Duncan Bros. & Co., Ltd. 

Andrew Yule k Co,, Ld. 
Duncan Bros. & Co,, Ltd, 
Andrew Yule Co., Ld. 
Ghose & Sons 
Duncan Bros. & Co. 
Davenport & Co., Ld. 

,, ... 
Andrew Yule & Co ,Ld. 
Duncan Bros, k Co., Ld. 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
McLeod & Co. 

Begg Dunlop k Co., Ld. ... 
Jardine Skinner & Co. 
Andrew Yule & Co , Ld. 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Y'ule k Co,, Ld, 

Davenport & Co., Ld, ... 
.Tardine Skinner & Co. 
Williamson Magor k Go. 
Octavius Steel & Co, 

Begg Dunlop & Go,, Ld; ... 
Andrew Yule k Co., Ld. 
Williamson Magor k Go. 
Duncan Bros, & Co., Ld. 
Kilburn & Go. 

Davenport & Co., Ld. ... 
Duncan Bros. & Co,, Ld. 
1* 

Begg Dunlop k Co., Ld. ... 
Duncan Bros, k Co., Ld. 
Hoare Miller & Co„ Ld. ... 
Andrew Yule k Co.,Ld. 
Williamson Magor k Co, 
Davenport & Co., Ld, ... 
Williamson Magor & Co. 
Davenport & Co., Ld. 


Bfillion Co„ Ld. 
Kilhiirn k Co. 


Oetnvins Steel k Co,, Ld. 
Duncan Bros, k Co., Ld, 
Octavius Steel k Co,, Ld, 


Gillanders Arbiitbnot k Co. 
Kilburn k Co. 

Sbaw Wallace k Cn. 
Dimean Bro.s. k Co., Ld. 
Sbaw Wallace k Co, 
McLeod A- Co. 

Duncan Bros, k Co., Ld, 


McLeod k Co. 

D avenport k Co , , Ld. 
Duncan Bros, k Co., Ld. 
Planters Stores k Agency 
Davenport k Co., Ld . 
Kilburn & Co. 


Begg Dunlop & Co., Ld. 


5. 00. 000 

3.00. 000 

4.30.000 

1.30. 000 

‘2,00,000 

1.50.000 

1 .20.000 

1.50.000 

12,00,000 

16.00. 000 

5.50.000 

3.60.000 

4.50.000 

2,00,000 

2.40.000 

3.20.000 
2,50,000 
3,00,000 
5,73,000 
2,48,800 
3,46,400 


2.79.900 

8.76.900 

2.00,000 

2 . 00,000 

1,49.200 

7.00. 000 
50,000 

3.00. 000 

1.50,100 

2.99.900 

1 .00,000 

3 . 30.000 

2.05.000 

3.00.000 

1.4.0. 000 

3.90.000 

3 . 00 . 000 

6 . 2 . 5.000 

1.60.000 
3,00,000 
.3.20.000 
8,01,350 
1.25,000 


Block 

Account 


1 Mature 

Carry-over | Tea 
Acres 


8.40.000 
2, BO, 000 

2.81 .000 
2,05,100 
2,08,500 

1.75.000 
84,000 

6,19.153 

9,00.000 

11,00,000 

1.85.000 
1,70,668 

4.50.000 
l.3‘2,000 
3-40,200 

1.20.000 
1,00,000 

2.70.000 

1.45.000 

1.60.000 
12,500 


40.000 

2,75.000 


1.50,009 

2.00.000 

1.05,100 

2,00.000 


3.00. 000 

6.00. 000 
0 . 00.900 
2,^6,050 

: 5,63.600 

2 . 00.000 
4.00.000 
. 12 . 00 , 000 ' 
3.20.000 
2,50 000 
4, .50.000 


'■2.2.5.000 

:'1',25,000 

4.20.000 

8.44.000 

1 .00 000 
.■4,50,000 

2,60,000 

2,20.000 


10,11,084 

3,47,871 

6. . 56 000 

1 .50.000 
3,81 ,372 

1.30.000 
1,10,016 
7,139,094 

10.00. 000 

26,86,482 

5.50.000 

8.47.000 

4.50.000 

2.12.000 

2.40.000 
2,81,720 

2.30.000 
3.25,442 
5,73,750 
3.81,113 
4,19,347 


2,61,000 

3,75,900 


1.02,000 , 1,98,824 


1,57,879 
4 25 000 

98.000 

91.000 

1,00.000 

55 000 

1.75.000 

85.000 

2.40.000 

2.05.000 
. 50.860 

50.000 
9.565 

1.10.000 

75.000 
1 .62.000 
8.00,000 
1 10,000 


50.000 

80.000 


20.000 

1 . 50.000 
60.000 
.10,800 

2 . 20.000 

: 70.000' 
17,00. oim 
47.500 

-LO.l.OCiO 


80,000 

4.80,000 

156.000- 

85.812 

1,00,000 

"2.25,000 

1,87,831 


4.00. 000 
1,50,116 

7.00. 000 
68,412 

3.00. 000 
1,42,604 

2.70.000 

1.50.000 
3,02,868 

4.10.000 

2.8.5.000 

1.40.000 
3.80,046 

2.60.000 
5,59,125 
1 ,55,159 

2.90.000 

3.20.000 
10,09,733 

2.25.000 


1,42,419 

1,98,096 

1,00,523 

1,81.7,56 


3,51.044 
4,50,000 
12,79,513 
2,53,723 
6,58.180 
5,32.793 
2.23,529 I 
■4.60,001 I 
40.00,000 
3,43.002 . 
2.76.09(5 , 
4 65,000 ’ 


,4i9-fb636 I 
' 4,8.247 ■ 
r»,3o.(wo 
4,00,000 
1,11.405 

4.50.000 
2,93,550 

3.60.000 


17»500 
5,121 
20,050 
1 4, BIO 
8,358 
13,7{50 
3,811 
28,073 
14,257 
60.421 
18,263 
1,325 
71,975 
9,470 
1,55,892 
3,604 
9,779 
2,988 
2,107 
6.011 
14,949 


-1,950 

10,807 

-16,188 

7,755 
-47,279 
77,855 
-61.110 
3,462 
3,307 
1 6,287 
13,484 
5,835 
17.750 
25,835 

"2,102 

4,812 
i9,in 
2,611 
. 87,565 

4.950 

18,035 

9,339 

8.950 


2,440 

1,078 

1,325 

003 

8ti6 

488 

243 

2.427 
8,761 
1,386 
600 
038 
652 
1,125 
521 
890 
764 
T 720 


785 

614 


380 

967 

456 

533 

430 

416 

541 

440 

615 

505 

802 

562 

500 

341 

382 

”747 

606 

492 

717 

1.641 

355 


-75.718 

3.335 

5.061 

“1,34.221 


“ 1 ,25,450 
8.645 
28,(Kn 
9,260 
“1,24.931 
, -39, 769 
“2.58,436 
6.298 
3.06,114 
-1,18,324 
-■ -48,882 
1.35 .,853' 


-37,387-',! 
-40,17B [■ 
■..57, 319 'i 
10,935 I 
-26.210 I 
.11.321 i 
■■ .4.483^1' 
“3,03,1061 


New 

Tea 

Acres 


Block 

Cost 

per 

Acre 


342 

7(58 

451 

520 


192 

560 

2,990 

402 

1.060 

1,166 

607 

919 

5,838 

596 

1,227 

1.163 


701 
413 
1,633 
575- 
- .45S ■ 
873 
903 
■'■1,230' 


24 

23 

*18 


.78_ 

’39 


27 

17 


10 

33 


5 |.: 

•H'.l-" 


40 


96 
128 
35 i 
26 I 


40 

50 


51 


84 

■27 

99 

67 


414 

322 

495 

2*1^ 

440 

293 

413 

412 

701 

397 

571 

479 

290 : 

21*3 -i 

503 

580 

425 

333 

219 

683 


009 

3S5 

436 

75 

34 


164 

554 

320 

410 

297 

377 

729 

570 

4d0 

995 

*748 
256 
■ 545'' 

615 

634 


344 

222 

206 

333 


659 

803 

546 

631 

616 

457 

30S 

460 

685 

.521 

226 

399 


' 330 
166 
3S6 
607 
210 
46.3 
302 
292 










iilill** 









ii 


m 


iliiH 


Outturn and Average Price! 


Dividend 


1,126,960 

964.400 
905,128 
424,522 

538.280 
297,259 

171.280 
720,000 
874,855 

1,886,106 

3,691,674 

288,320 

804,104 

806,686 

805,520 

486.400 
154,862 
710,800 
8,58,160 
948,661 
288,480 


95,662 

346,294 

60,800 


72, 

403,402 

222,281 

186,443 


% 

•rttJ 


?. 8 .. • . 

'■ Market 
g* g Price 


NAMES 


1981 1982 1933 1984 


1,208,400 

791,280 

690,640 

373,440 

474,480 

240,000 

183,920 


1,454,781 

3,166,021 

619,970 

805,760 

654,292 

246,691 

79,730 

388.160 
156,880 
560,420 
649,596 
900,000 

294.160 


10 0 i 

8*40 
8*17 
8 6 


8 9 

10 0 


8 71^ 75,967 

348,994 

11 2 


204,400 

53.280 
409,858 
182,722 
172,480 

93,600 

235,072 

152,760 

285,958 

114,240 

135,440 

151,200 

109,680 

132,080 

240,343 

159,520 

165,634 

386,197 

441.280 
123,070 


8-92 
9 0 
15 11 
4 6 

15 5 
11 11 
12 IJ 

16 4 
6*89 
8’54 

10 1 
10 1 
9 8 

16 8 
14*63 
8 5*9 
10 4i 
8*02 
9 4il 
11*83 


163,440 

59,040 

352,492 

142,242 

161,100 

87,360 

238,775 

131,040 

237,381 

141,628 

136,160 

114,880 

99,664 

100,080 

2,72,285 

129,600 

153,373 

271i,927 

473,575 

97,994 


12 IJ 
14 7 


14 7 
1*33 

11*16 

12 3 

15 0 

16 4 

17 9 
14*08 

11 9 

13 111 
12*03 

13 0 

14*90 i 


402,585 

221,465 

207,556 


268,960 

375,299 

1,477,040 

275,200 

525,280 

460,764 

106,847 

835,070 

5,073,775 

359,620 

684,365 

860,442 


343,595 

148,037 I 

974,350 

870,900 

287,667 

293,898 

587,294 

564,960 


DOOARS GARDENS 




Nil 80 
Nil 10 


Nil SO 
Nil 10 


Nil 20 
Nil 7i 


5 30 

Nil 25 
Nil 12| 
Nil 10 


Nil 15 


100 

10 

100 

100 

... 100 

... 100 

100 
25 
100 
10 
10 

'■ 10 

5 * 10 

100 

10 '"* 100 


Nil 20 
Nil 71 


Nil 30 
Nil Kil 


485, 

• .451 ■ 
30%3C 
25| 
64jx 
245 
892y2X 
33%X 
121 
44?4x 
i9y2 

ssy^ 

14 I 


Banarhat 

Baradigiii 

Birpara 

CarroE 

Choonabh-uti 

Elienbarrie 

Engo 

Gopalpur 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kilcott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Phaskowa 

Rajabhat 

Ranicherra 

Rydak 

Sarugaoii 



DARJEELING GARDENS 


o 

20 


10 3814x1 

80 


lOO 44^^ 1 

71 


10 23 I 

Nil 

... 

10 7ix 1 

7^ 


10 22^4; 

35 


lOO 395 x 

5 


10 ii¥, ; 

10 


10 28% ' 

6 


100 97 : 

Nil 


100 132 

10 


10 15% 

20 


10 36% 

31 

. . • 

10 15 

7h 

... 

10 22 


Cbamong 

Darj. Tea & Chincona 
Dilai^am 

Darjeeling Himalayan 
Gieile 

Knrsiong & Darjeeling 

Lingia 

Lobagar 

^ Margaret’s Hope 
I Mim , ■ 

Nagri Farm 
Okay ti 
Pasnok 
Pussimbing 
Poobong 

Runglee Rungllott 

Snngma 

Seey ok 

Singell 

Sing tom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 


DEHRA DUN GARDENS 
Dhera-Dun Tea Co. 
CHITTAGONG GARDENS 


m Nil Nil 

Nil Nil 10 

Nil Nil 10 

Nil Nil Nil 


,100 I 234x 1 4*5 

. 10 ! 6 y<^ i, : 


Dantamara Tea Co* 
Karnafuli 
Kodala 
Oodaleab 


SYLHET GARDENS 


4 7 

235,993 

8 1 


Nil 

Nil 

Nil ;.v 

100 

" '52: i ...■ 

4 10 

288,864 

8 8 


Nil 

Nil 

5 

10 

13 i 3*6 

4 0 

1,167,920 

7 9 


Nil 

Nil 

10 ... 

10 

28 i 3.*6 

4 6 

235,520 

8 0 


Nil 

Nil 

5 ... 

10 

16% i 3M 

4 2 

426,450 

8 5 


Nil 

Nil 

Nil ... 

10 

■ 8 1 ' 

4 1 

375,280 

7 10 


Nil 

Nil 

Nil ... 

10 

19% I ... 

3*79 

... 

... ■■■■ 


Nil 

Nil 

Nil ... 

1C 

. . -^2% j : 

43*29 

643,520 

8 0 


Nil 

Nil 

6 

10 

34l ^■■:1*5. 

5 0 

3,997,891 

8 7 


10 

25 

80 10^ 

100 

945 • ... 

44*33 

804,000 

8 3 


Nil 

Nil 

Nil ... 

10 

,, ■ n \ - 

4*30 

580,019 

8 9 


Nil 

Nil 

Nil ... 

,■ 5 

14J 1 

4 10 

681,865 

8 10 


5 

15 

40 5* 

100 

525x I ' ... 

■r'-. 

4*67 

270,180 

8*59 


Nil ' 

Nil 

Nil ... 

10 

' 9 i" ... 

4*36 

132,873 

7*66 


Nil 

Nil 

Nil ... 

10 


5 1 

810,965 

8 8 


Nil 

Nil 

20 ... 

100 

B4y i 5*7 

8 10 

286,961 

11 7 


Nil 

Nil 

Nil ... 

10 

14i ‘ ... 

4 11 

215,390 

7*73 


Nil 

Nil 

Nil .. 

10 

33 ... 

4*40 

887,180 

8*29 


Nil 

Nil 

5 ... 

10 

14.; -S-S 

5*92 

450,661 

9*45 


5 

5 

15 ... 

100 

266|x .!■ ■■ 5*7 

4 2 

421,275 

- 

8 3 


Nil 

Nil 

Nil 

10 

6% ; ■ 


Dauracherra 

Hattikhira 

Kaliti 

Loobah 

Laekatoorah 

Maulvi 

I New Samanbagh 
I Patrakola 
I ilajanagar 
j Rutema 
I Teliapara 


TERAI GARDENS 


Atal 

Belgaehi 
Gungaram 
Longvie'w 
New Chumta 
New Terai 
PaharagDomia 
[ Tirriliannah 


* Interim dividend 






K-- 


mM 


" ‘Ii 


' ^ =■ 




i W 
laiiil 
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COAL 






NAMES 


Adjai 

Aidih 

Amalgamated 


Managing Agents 


Andrew Yule & Co.Xd, 
Macneill & Co. 

Shaw Wallace & Co. ... 


616 Bighas 
4,311 „ 

8,391 Acres 


Situation 


Kamtanagar, Burdwan Dt. 
Jherria and Raneegunge . 
Bench Fields ... 


Paid up 
Ordinary 
Capital 


3,50,000 

3,36,700 

10,68,060 


6,04,561 

10,01,894 

11,30,002 



Bansdeopur 
Bansra ^ 

Baraboni 
Bengal Bhatdee 
Bengal ... 

Bengal Giridih 
Bengal Nagpur 
Bhalgora 
Bhulanbararee 
Bokaro and Ramgur 
Borcola ... 

Borrea 
Burra Dhemo 
Burrakur 


Central Kurkend 
Churulia 


Jardine Skinner & Co. ... 
Kilburn & Co. ... 

H. V. Low & Co. Ld. ... 
Andrew' Yule k Co. Ld. 


H. V. Low& Co.Ld. ... 
F. W. Heilgers 8c Co. ... 
Anderson Wright & Go. 
H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Andrew Yule & Co. Ld 
Bird & Co. ... 


Anderson Wright & Co. 1 
F. W. Heilgers & Co. ... | 


376 Bighas 

3,394 ,, 

22,500 „ 

370 Acres 
50,000 „ 

377 

1,371 Bighas 
1,250 „ 


Jherria 

Toposi 

Raneegunge and Jherria 
Jherria 

Raneegunge ... 

Giridih ... .** 

Bhuggutdih Dt. 

Jherria 

I Hazaribagh ... ... 

Adjai .. 

Sitarampore ... ... 

Raneegunge 

Burdwan, Raneegunge and 
Jherria ... 

Kurkend in Jherria 
Raneegunge ... ... 


6.00. 000 I 

3,84,900 

19,92,520 

4,49,350 

40.00. 000 

4.50.000 

3.37.500 

16.00. 000 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 


4,14,231 I 
2,50,206 
46,189 
4,94,991 
66,67,815 
4,05,591 
2,07,100 
16,47,065 
11,86,891 
8,07,776 
3,64,280 
6,85,656 
7 , 58 ^ 4^3 


45,46,240 1,22,78,500 


3,00,000 

1,50,000 


4,71,172 

1,26,100 


Deoli 

Dhemo Main 
Equitable 


Andrew Yule & Co. Ld. 
Macneill & Co. 


De.sherghuT 


Raneegunge and Jherria 


4,50,000 2,32,500 

16.00. 000 14,62,200 

24.00. 000 21,53,962 


Ghusick and Muslia 
Gopalichuek ... 
Govindpore ... 

Hurriladih 

Jainty (Central) 


Kalapahari . . . 
Katras Jharria 
Kb as Kajora’ 
Kuardi 


Martin & Co. ... 

Anderson Wright & Co. 
F.W. Heilgers & Co. ... 

Macneill & Co. 

VilliersLd. 


Andrew Yule & Co* Ld. 

Shaw Wallace & Co. 

H. V.Low &Co.,Ld. ... 


Raneegunge 

Jherria 


Jherria and Raneegunge 
Pathrole in Santhal Pergs. 


Raneegunge 


13,00,000 10,72,023 

9.50.000 16,66,693 

2 , 00,000 ... 

8,00,000 5,39,507 

4.85.000 4,35,100 


3,50.000 

5,00,000 

1,31,400 

5,50,120 


55,856 ! 
4,64,310 ! 
3,80,401 i 
7,54,047 


f 


Lakurka 


Jherria 


4,50,000 


4,08,646 


Marine 

Minto 

Mundulpur 


^Tardine Skinner & Co. ... 
Andrew Yule & Co. Ld. 
Macneill & Co. ... 


Raneegunge 


2,50,000 2,13,032 

2,98,110 1,67,352 

5,65,750 5,30,218 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi ... 
New Tetturya 
North Damuda 
Northwest ... 


Shaw Wallace & Co. ... 
Balmer Lawrie & Co. Ld. 
Octavius Steel & Co., Ld. 
H. V. Low&Co.,Ld. ... 
S h a w Wall a ce & Co. 

Andrew Yule & Co. Ld. 


2,730 Acres Nazira ... 

7,400 Bighas Raneegunge and Jherria ... 

Burdwan and Manbhum Dt. 
Jherria 


1,975 Bighas 
3,348 „ 

704 ,, 


Raneegunge 

Jherria 


7,48,240 

17,76,230 

3,00,000 

3,50,000 


5,35,007 

18,32,000 

4,00,470 

2,32,707 


3,48,330 15,92,889 

2,50,000 1,81,500 


1,15,000 


2,28,594 ! 


Parasea 
Bench Valley 


F. W, Heilgers & Co. 

Kilburn k Co. 

Shaw Wallace & Co. 


Raneegunge ... 2,50,000 1,98,500 

Rfineegunge and Jherria ... 8,00,000 6,83,185 

Bench Valley ... ... 5,25,000 3,50,004 


mt 






Raneegunge ... 
-Rewa. ■■ 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra ... 

Singarana 

South Kranpura 

Standard 

Talcher 


Western 
West Jamuria 


Kilburn 'k Co. 

Shaw Wallace & Co, 


Marlin & Co. ... 

G i IL Arbu th not & Co , ... 
Andrew Yule & Co. Ld. 
F.W. Heilgers 
VilliersLd; 

Bird 8c Co. 

F, W. Heilgers & Co. ... 

VilliersLd. ... 

'Williamson Magor & Co. 

Andrew Yule & Co. Ld. 
Macneill & Co. 


■ j Jherria and^ Raneegunge 
I Central India 


^ Frindaveswar 
■Raneei'iiinge 


Jherria . 
Raneegunge 
Karanpura- 
Jherria 


Orissa near Cuttack 


Jherria 

Raneegunge 


12,00,000 

13,50,000 


18,40,400 

8,00.000 

1.25.000 

2.80.000 
8,00,000 
3,50,000 

17,50,000 

8,00,000 


3,50,000 

2,00,000 

0,08,480 


21,61 281 
10,23,801 


17,40,680 
7,79,824 
53,413 
2,26,567 
6,79,041 
2,82,992 
16,00 208 
4,86,003 


20,00,000 17,75,415 


2,30,100 

1.59,013 

9,96,833 
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COMPANIES 






Accounts 
close on 


Bs. 

Rs. 

60,000 

3,25,000 

1,37,938 

5,34,663 

2,25,103 

1,69,T2S 

21,336 

9,817 

61,51,950 

1,12,000 

4.,90,000 

5,13,226 

6,80,000 

1,15,543 

20,000 

20,117 

31,588 

28,97,311 

1,95,061 

7.68.214 

12'501 

2,30,299 

83,752 

1,91,643 

1,20,178 

47,246 

1,70,835 

1,02,227 

1,04,53,660 

16,10,780 

20,000 

2,26.913 

25,243 

80,000 

1,17,200 

83,840 

1,03,518 

7,67,780 

7,48,925 

1,18,081 

27,500 

54,478 

6,63,556 

6,550 

1,42,398 

73,261 


1,95,000 

4,04,850 

20,000 

2,87,562 


2,87,232 


1,32,145 

40,000 

85,750 


20,000 

7,00,000 

5,96,381 


52,500 

2,00,000 


1.83.000 

2,162 

2.95.000 


21,39,481 

1,00,000 


2 , 00,000 

2.75.000 
1,865 

4.65.000 
12,950 

1.55.000 

1,53,992 


44,062 


50.815 

2,36,313 

76,309 

3,35,666 


54,944 


12,397 

10,241 

15,826 


86,363 

3,16.731 

84,529 

6,85,670 

13,54,465 

43,957 

62,254 


1,96,944 

3,458 

2,3(5,625 


6,01,867 

2,00,124 


8,20,112 

3,65,717 

19,408 

70,526 

77,882 

12,158 

36,181 

2,18,616 

1,05,054 

59,524 

7,756 

3,08,836 


Reserve 


Liabilities 


Liquid 

Assets 


Carry- 

Forward 


Paid up per 
Ordinary 
Share 


Market 

price 


NAMES 


Rs. 

Rs. 


7,339 

57,713 

fanuary & July ... 

2,79,796 

5,98,554 

23,327 , 

18,639 , 

tune & Dec. .•• 

3ept. & March ... 

3,75,610 

-’1,676 

June & Dec. 

81,199 

-1,06,509 

M[arch 31 

3,27,349 

-45,16,293 


55,380 

44,99,122 

-1.01,606 

75,173 

Tune & Dec. 

October & April.. . 

1,00,562 

-74,768 

June & Dec. 

9,03,917 

15,530 


5,28,008 

-18,945 

Sept. & March ... 

2,56,645 

—1,21,434 

June & Dec. 

4,00, 42‘> 

4,021 

}j ... 

1,81,476 


May 31 

4,57,288 

3,350 

June & Dec. 

1,35,277 

-20,957 

Sei^t. & March ... 

64,51,018 

18,929 

June & Dec. 

56,400 

659 

>y 

70,622 

1,152 


3,17,352 

-13,487 

All gust & Feb . . . . 

3,79,119 

22,802 

June & Dec. 

24,86,069 

66,327 

if 

4,00,536 

-2,18,177 

Sept. & March ... 

66,898 

-2,19,765 

June & Dec. 

1,30,943 

-22,149 

j 

5,01,589 

27,832 


24,497 

- 68,465 


5,39,951 

3,112 

August & Feb, ... 

7,08,882 

8,078 

January & July 

61,904 

14,596 

June & Dec. 

54,285 

-3,65,016 

June 30 

84,974 

-2,98,556 

April 30 

1,62,125 

17,583 

June & Dec. .•* 

1,52,901 

2,660 

if 

1,08,830 

7,254 

n 

2,69,712 

6.840 

Feb. & August ... 

12,19,190 

68,840 

April & October ... 

5,75,438 

3,265 

Sept. & March ... 

13,64'* 

-7,89,466 

December 81 ... 

50,67-(f 

-1,59,232 

Feb. & August ... 

1.87,900 

8,823 

Jan. & July 

3,11,603 

8,823 

Sept, & March ... 

6,33,701 

2,230 

June & Dec. 

33,576 

88,860 

,, ... 

7,44,514 

20,497 

Feb. & August . .. 

17,88,662 

9,094 

Sept. & March ... 

6,40,913 

19,671 

June & Dec- 

1,81,189 

1 -2,48,643 

' »> ■ 

46,335 

; -3,40,258 

1 , , ... 

88,161 


31st January, ... 

3,49,102 

1 "*.5,149 

i j , 

4,59,63S 

\ 11,108 

^ >> 

75,73C 

> -2,05,301 

1 , . 

> August & Feb. . . 

1,65,35^ 

} -20,618 

9,81,95C 

) 14,131 

June & Dec, 

3,18,19’3 

r -24,46S 

1 September 30 

3,38,821 

L 4,39! 

5 June & Dec. 

48,74! 

J -19,88^ 

1) F|b. & August ... 

2,15,97( 

) 26,39' 

5 June & Dec, ... 


10 

10 

10 

10 

100 

10 

10 

10 

10 

8 

5 (P) 

10 

10 

10 

10 

1 


9 
5| 
% 

28li 

50 

3% 

10 


13% 

5% 

isVs 

7 

2 % 


3% 

1 

15% 

l%o 


13 

89% 

10 % o 


10 

3 

10 

Wi« 

2 y 2 

2 % 

7 (P) 

16 % 

10 

161 

10 

1 % 

10 

5 

10 ' 

i 31 

5 

2 % 

10 

181,4 

10 

2 % 

10 

lOflB 


Adjai 

Aldih 

Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bbatdee 
Bengal 

Bengal Giridib 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 

Borcola 

Bor re a 

Burra Dhemo 

Burrakur 

Central Kurkend 
Churulia 


Deoli 

Dhemo Main 
Equitable 


Ghusick nnd Muslia 

Gopalichuck 

Govindpore 

Hurriladih 

Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Ondal 

Parasea 
Pencil Valley 


Raneegunge 

Rewa 


Samla 

Satpiikuna and Asansol 

Sear sole 

Seebpore 

Sendra 

Singaran 

South Karanpura 

Standard 

Taleher 

Union 

■ Western 
West Jamuria 
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Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Oklia Cement 
Punjab Portland Cement 
Sbahabad Cement 


ELECTRIC IJGHTING 
POWER AKB TELEPHONES^ 


Ahmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms.P. 

Bombay Telephone 
Karachi Electric Supply 


[Killick Nixon & Co. 
Gwalior State Trust Ld. 
iTata Sons Ld. 

C. Macdonald & Co. 

IT. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


Elec, Pwr^Supply P.. 


Surat Electricity 
Tata Power 


ENGINEERING & METAL 
WORKS 


Akock Ashdown & Co. Ltd. 
Jost^s Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assc. 
Indian Mercantile Insurance ... 
J upiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 

British Burma Petroleum Co., 
Ld 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 

Kemp & Co,, Ld, 

Port Canning Land 
Scindia Steam N avigation 
Shivrajpur Syndicate 
Tata Oil Mills 
Thacker & Go,, Ld. 

Thomson & Taylor, Ld, 


Killick Nixon & Co. 

Tata Hy. Elec, Agencies Ld. 

P. D. Mahaluxmivala 

H, H. Parker ... 

United Eastern Agencies Ld, 

Tata Hy. Elec. Agencies Ld. 

Killick Nixon & Go. 

Tata Hy .-Elec. Agencies Ld, 


Turner Morrison & Co. Ltd. 

E. J.G, Herring .. 

McKenzie & Co. ... 

B. D. Sardesai 


40.00. 000 
26, OS, ‘270 
37,96,500 
14,34,200/ 

62,4001 

22,46,175 

30.00. 000 

35.00. 000 


20,78,900 

1,38,165 

1.. 59. .53. 000 

2.70.00. 000 

1.00. 63.150 
83,00,000 

1.79.99.000 
f 6,25,000 
I 2,87,500 

12.78.99.000 


8,62,500 

2,00,000 

5,00,000 

19,60,530 

1,31,250 


Allum, Bharucha & Co. 
Pestonjee Edaljee Dhalla 
Lalji Naranji 8c Co. 

R. J. Duff 
H. Edwin Jones ... 
Setalvad k Co. 


1,80,250 

4,23,060 

18,74,940 

71,21,055 

6,00,000 

15,99,270 


G. H. Wells 
Wallace & Co. 

Kiliiek Nixon 8c Co. 

C. Parkah k Co. 

Mafatlal Gagalbhai 
Sons. 

R S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee k Co. 
Killick Nixon 8z Go. 

Tata Sons, IxL 
F. W. Peteh 
Alfred Wilkinson 


j.£ 1,216,284 
i 2,50,000 ) 
J 50,00,000 
i 42,00,000^ 

! 45,00,000 
: 3,00,0001 

I 13,58,S6(P 

^ 12,00,0(JO 
; 4 , 00,000 

; 60 , 00,000 

:i- 87,59,14^ 

} 5,25,000 

i'^ 23,57,125 ■ 
75,000 
1,87,500 


a == Year ended Slst March. 
b= Half-year ended 30th September, 
c = Ad-interim. 
d = Year ended 30th June, 
e™ Year ended 9th February, 
f —Year ended February, 


NAMES 


Secretaries, 

Managing Directors or 
Managing Agents 


Paid-up 

Capital 

Ordinary 

Rs. 


CEMENT 


I 


BOMBAY MISCELLANEOUS 


Mortgage 

or 

Debentures 


Bs. 


1,00,000 


19,50,000 


12,00,000 
jl, 75, 33, 000 

1,00,00 000 
49,85,850 
11,50,00,000 


2,79,98,065 


£435,417 


15,00,000 

3,11,283 


Reserve and 




other Funds 

Gross 

Paid-up 

Market 

including 

Beprecia- 

Block 

Account 

^ per 
Share 

^lootatioii 

tion 




Rs. 

Es. 

Rs. 

Rs* 

64., 85, 440 

82,23,099 

10 


16,73,694 

37,52,046 

70 

6b% 

28,65,239 

33,47,754 

850 

120f 

870 

50,10,545 

51,67,999 

IlOO 
! 40 

875 

5,64,202 

20,97,524 

75 

36,46,327 

69,14,406 

10 

207% 

20,50,050 

61,77,659 

100 

2544 

860% 

23,18,783 

52,90,734 

170 

1711,4 

1,17,39,960 

5,18,17,800 

1,000 

1,791M 

2,21,45,130 

5,57,50,728 

50 

16674 

67,71,712 

1,77,51,884 

50 

1 

35,67,160 

61,77,681 

100 


1^40,12,560 

3,91,96,178 

100 

170% 

10,06,987 

22,28,157 

100 

182% 

71,60,030 

6,87,76,085 

50 

1,000 

182| 

1650 

56,14,736 

40,65,037 

100 

2121^ 

4,08,592 

15,42,004 

37,017 

15,03,857 

50 

100 

■■ 

1 6ii 

25,54,412 

11,93,552 \ 

80 

^ seH 

3.1 

1 "V':, • 


i 


4,50,99,437 

9,00,000 

■■ "175:V 

1 

2800 

7,35,000 

13,97,514 

72,15,340 

3,97,009 

20 

15 

15 

59^2 

13% 

14,24,04,538 

48,97,900 

200 

■ 4,585. 

12,62,017 

! 

10 

8 

£1,38,081 

£619,836 

'■ Bs. 'j 

1 

i , .■;■.■ , 

i ■ 

4% 


( 

2,500 


2,01,13,819 

2, 03, 51, 566 ] 

125 



\ 

50 

m 

1,05,73,1,53 

1.76,44,313 

250 

3.15 

5,13,654 j 

16,1.7,010 1 

i 100 

65 ( 

1 


1 80 

13 f 

I9,34,2«3 I 

27,05,290' 1 

100 

,i58‘;4 

5,11,7351 

3,27,369 ; 

200 

, 242J4 

10,12, 90!) 1 

81,14.697 1 

1,000 

605 

45,04,430 

■ 1,68,51,499 

15 

■'.1414' 

16,45,182 

11,07,636 

10 


1,04,151 

42,21,690 

25 

■ 24' 

6,52,483 

'■136,485' 

50 


38,28,8 

55,629' 

; ; ',5; ' 

■ ' ' 


g=Year ended 31st July, 
h == Year ended 'Olst May, 
i=s:Year ended 30th September. 
j==Year ended 30th November. 
k=Year ended 3Ist March. 1928. 
I -Year ended 30th April. 






t 





Dividend 

due 

Profit and 
Loss carried 
forward 

DIVIDENDS PER CENT. FOR YEAR 

NAMES 

Rs. 

1926 

1927 

1928 

1929 

1930 

1981 

1932 

1933 

1934 













; CEMENT ■: 

May-Nov. 
Aug.-Dee. 
May. . 

Aug.- Jan. 

May. ■ 
January, 
Nov.- June 

29,953 

29,265 

3,689 

20,300 

74,215 

342 

59,846 

10 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

12J 

Nil 

Nil 

Nil 

Nil 

Nil 

7 

12K 

14% 

8 

11 

93121^28 

Nil 

7 

12|- 

11% 

7 

15a 

186 

5 

10 

12% 

9% 

6 

15 

186 

5% 

5 

12 

12% 

5% 

6 

15 

163 

6% 

5 

15 

12% 

4% 

5 

11 

163 

6 

5 

15 

15 
5% 
7 

16 

10% 

6 

7y 


Bundi Portlaiid Cement 
Gwalior Cement 

Indian Cement 

j- Katni Cement & Industrial 

Okha Cement 

Punjab Portland Cement 
Shahabad Cement 


' 










ELECTRIC LIGHTING 
POWER AND TELEPHONES 



Nil 

6 


7 

7 

7 

7 

7 


Ahmedabad Electricity 

January 

4,59,775 

Nil 

4 

2 

2 

3 

4 

6 

7 % 


Andhra Valley Pwr. Spiy, P 

March-Oct. 

Eeb.-Aug. 
Sept. -Mar. 
March-Oct. 

56,871 

89,697 

23,960 

3,77,204 

14 

Nil 

7 

14 

2 

n 

7 

14 

4 

9^4 

7 

14 

6 

10 

7 

14 

6 

10 

7 

14 

7 

9 

7% 

2 

5a 

8 

7% 

18 

7 

71/2 


Bombay Electric Supply & 
Tms.P 

Bombay Telephone 

Karachi Electric Supply 

Tata Hy, Elec. Pwr. Supply F 

Apl-Sept. 

21,587 

5 

6 

6^ 

7 

7 

7 

7% 

8 


Surat Electricity 

Marcli-Oct. 

1,94,907 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

1 


Tata Power 












ENGINEERING h METAL 
WORKS 

November 

April 

^ August 
December 

1,46,526 

86,836 

77,915 

Nil 

35 

25 

13| 

Nil 

Nil 

30 

20 

13K2 

Nil 

6 

35 

5 

13H 

Nil 

n 

40 

Nilg 

md 

Nild 

5 

30a 

Nil 

13% 

Nil 

5 

10 

Nil 

13% 

Nil 

5 

7% 

Nil 

13% 

Nil 

7%a 

Nil 

13% 


V' 

Alcoik Ashdown & Co., Ltd. 
Jost’s Engineering 

McKenzies Ltd. 

1 Tata Construction 












INSURANCE COMPANIES 

June-Sept. 

July 

February 

September 

May 

August 

'i,558 

19,523 

2,03,234 

32,778 

30 

13i 

Nil 

4 

30 

48 

I 2 K 2 

Nil 

4 

30 

48 

11% 

Nil 

6% 

33% 

5 

49-6f 

12% 

3jAd 

33i 

49*6 

12% 

3% 

7% 

33% 

5 

49‘6 

12% 

3% 

71/2 

37% 

5 

49*6 

I 2 M 

3% 

7% 

37% 

5 

40$ 

12V^ 

5 

7%a 

37% 


Empire of India Life Assoc. 
Indijtn Mercantile Insurance 
Jupiter General Insurance F 
New India Assurance 

Oriental Life Assurance 
Vulcan 

^ Jan. -July 











MISCELLANEOUS 

£1,333 


4%8 

4^%e 


637//sg 

5%4 

Nil 

Nil 


British Burma Petroleum 
Co,, Ld. 

Bombay-Burma Ti'ading 

Jan. -July 

16,183 

22 

30 

32 

34h 

20h 

■; ■ 14' ' 

12 

: ■ 8 


May Oct. 
April 

10,438 

—3,15,062 

Nil 

Nil 

Nil 

Nil 

Nil 

5 

Nil 

5d 

Nil 

■ S 

Nil 

5% 

s%d 


Bombay Steam Navigation F 
Bombay Uganda 

May-Oct. 

September 

September 

December 

October 
■ May , 

May 

19,611 

3,399 

3,060 

-11,00,042 

—24,614 

16,570 

—1,00,783 

18,163 

6 

8 

4| 

6% 

70 

Nil 

20 

10 

18 

7^ 

4 

6% 

30 

Nil 

20 

5- ■ 

5 

7K 

4 

3K 

15 

Nil 

16t 

7i-t 

Nil 
TVaa 
41 
Nil 
Nilj 
Nilm 
; Nilm 
Nilm 

6 

7% 

4 

Nild 
7%3 
! Nil ^ 
1 Nil 

1 Nil 

i 

: Nil 

4 

1% 

7% 

Nil 

‘" 7 % 

’**4 

4 

1% 

5 

Nil 

21/2 

Nil 

5 


Indian Bleaching, etc. 

Kemp & Co., Ld. 

Fort Canning Land 

Seiiidia Steam Navigation 
Shivrajpur Syndicate 

Tata Oil Milh 

Thacker 8c Co., Ld. 

Thomson & Taylor, Ld. 


m=Year ended 31st March, 1930. 

n==Year ended 30th June. 

p=Fourteen months ended 31st Aug., 1928. 

r=Year ended 17th October. 

s= First half-year. 

t=Year ended 31st March, 1928, 


Ex-dividend, privilege or rights. 

Accounts issued yearly. 
t= Seventeen months, 

D^Deferred Capital, 

N==NominaL 

$= Company reconstructed. 
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Calcutta, Februaiy 7. 

The current week has been a replica of the last. 
Money has continued stringent ; and, towards the 
finish, there was as acute a squeeze as the market has 
not known for many a day. Credits were bid for at 
3| per cent, and higher ; but there were practically no 
lenders. It is quite likely that the market must have 
sold intermediate sterling at the tap rate to the 
Controller of the Currency. The tap rate remains at 
IS. 6 3/ i6d., the upper point. In the last week, total 
remittances came to £1,837,000. Deducting from this 
the amount allotted on the weekly tender day, the 
Government should have bought anything like £i 
p million at the highest point which the rupee-rate can, 
the present circumstances, touch. It may be that 
'"the communique to be issued next week will show a 
similar state of affairs. It has been suggested that 
when the Government can get such a high rate for their 
remittances, there is profit to the taxpayer. It is true 
that there is some little saving because of the higher ex- 
change rate which the Controller of the Currency is able 
to get for Councils, But what profit he makes in this 
deal, he loses, and much more by the higher Treasury 
Bills borrowing rate which is the direct result of the 
present monetary and exchange policy of the Govern- 
ment. The exchange market is more or less at a stand- 
still. Business transacted is of the slightest dimensions. 
Exporters are keeping back their bills as the present 
rates are far too high. As for the money market, busi- 
ness is stagnant because there are no credits to lend. 
: The only way for banks securing funds is by selling 

sterling to the Government. It is difficult to understand 
what purpose is served by persistence in the present 
^ deflationary policy. It does not suit the money market; 
it is adversely affecting the commodities market; it is 
detrimental to stocks and giltedge; and the Government 
are paying through their nose for Treasury Bills. We 
ask again : In whose interest and for whose benefit 
and for what profit is the present policy being enforced? 
We wish that some members of the Assembly would 
take up this question. 

Support for our point of view is forthcoming from 
quarters which rarely agree on these questions. Inviting 


attention to the immediate necessity to expand currency, 
the Committee of the Inclian Chamber of Commerce 
(Calcutta) argue as follows : 

t'lt is curious that in a period when the British 
monetary authorities have been creating records for low 
Treasury Bills borrowing, the^ Indian Treasury has been 
pushing lip discounts in a futile atteinpt. to alltire funds. 
The persistence in utilising sterling purchases for enforc- 
ing a deflationary policy is opposed to scientiiic canons, 
injurious to nationaT interests, embarrassing the ways 
and means position, disruptive of the giltedge market, 
and detrimental to the recovery of commodity price." 

They stress the conclusion, which exactly coincides, 
with our own view, that ‘'up to the limit of the budget 
programme sterling purchases should be the Treasury 
operations and beyond that limit they should be deemed 
currency operations resulting in an automatic expan- 
sion of currency.'' The Times of India, in the course 
of an ably written editorial, emphasises that sterling 
purchases as carried on at present are '"deflationary in 
effect." In so far as purchases of sterling in excess of 
home charges requirements are financed' through in-, 
creased borrowings, the operation has a deflationary 
effect, even though actual contraction of currency may 
not occur. It comes to the conclusion that accumula- 
tion of reserves is a currency operation and justifies an 
issue of currency for active circulation, the more so at 
the moment when the market is suffering from 
stringency. And why should the Government refuse to 
release cash against sterling assets when it would not 
only relieve the Tmcomfortable ways and means positiou 
of the Government of India but would come as a timely 
help to the money market? Such expansion will not in 
any way fritter away the sterling resources or endanger 
the stability of the external reseiwes of the Reserve 
Bank. 


The present truculence of the Government is, how- 
ever, nothing new. The Hilton-Young Commission 
refers to the practice of the Indian Treasury in the 
following terms';. ."O b occasions, the obligation 'to 'bi;y 
sterling exchange has been discharged by Governiiierit 
without any. corresponding ■ exf^ansio.n of domestic, 
currency ; the .purchases have in the first instance? hem . 
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made against Treasury balance and the curri‘U€y 
expansion has been left to be effected subsequently at 
the discretion of Government/' The case that we make 
out is that this currency expansion must not be a mere 
matter of discretion; of Government. It should be 
obligatory on them to expand currency as soon as 
sterling remittances begin to exceed budge tted pro- 
gramme, The discretion that has rested with the 
Government has, in the past and the present, been 
exercised in a way that has done great harm to every 
interest concerned. A fundamental question of policy 
is involved ; and now that the matter has engaged the 
attention of others beyond Indian Finance , it is up to 
the Finance Member to explain why he remains 
adamant to the voice of public opinion. 


It is amazing that despite such severe pressure for 
money, giltedge prices have more or less maintained 
their level. 3|* per cent. Paper, from below Rs. 98 
last week-end, spurted up to Rs. 98-8 in the current 
week. Towards the close, however, there was a 
reactionary tendency, bringing the price down to about 
Rs. 98. That securities have maintained their level in 
spite of continued tightness of money must surely be 
construed as an indication of the intrinsic Soundness, of 
the giltedge situation. It is quite possible that develop- 
ments in connection with the budget will further im- 
prove and enhance the favourable features. It was 
announced this week that the cut in salaries would be 
restored as from the new financial year. This has 
givep rise to hopes that some relief might be forthcoming 
to income-tax payers. The budget is, presumably, 
balanced ; and the Finance Member may be budgetting 
for a surplus for the next year. More or less definite 
certainty of a balanced budget and the probability that 
there may be a reduction in the income-tax, are factors 
which should stimulate giltedge prices. 


In this connection, it is interesting to examine the 
rate at which the Reserve Bank shares will be issued. 
The public have but hazy ideas in this matter, and the 
general impression is that the interest of Reserve Bank 
shares will be 5 per cent. It is useful to elucidate the 
position in this regard. vSection 47 of the Reserve Bank 
Act which refers to this matter reads as under: 

“After making provision for bad and doubtful debts, 
depreciation in assets, contributions to staffs and super- 
annuation funds, and such other contingencies as are 
usuall}^ provided for by bankers, and after payment out 
of the net annual profits of a cumulative dividend at 
such rate iiot exceeding 5 per cent, per annum on the 
.share capital as the Governor General in Council may 
fix at the time of the issue of shares, a portion of the 
surplUvS shall be allocated to the payment of an addi- 
tional dividend to the shareholders calculated 011 the 
scale set forth in the Fourth Sdiediile and the balance 
of the surplus shell be paid to the Governor General in 
Council. Ihrovided that if at any time the Reserve iFtitid 
is less than the share capital, not less than fift}" lakhs 
of rupees of the surplus, or the whole of the surplus if 
less than that amount, shall be allocatedi to the Reserve 
Fund.*^ 

It will thus be necessary for the Governor-General 
in Council to declare a rate at the time when the shares 
are made available ; the maximum has been fixed by 
the Act at 5 per cent. ; the minimtmi must, obv 
bear reference to the level of yield on government 
^securities. We suggest that the rate that should be 
. fixed by the Governor General should be 3 per cent. 
There is no point or justification in offering a higher 
rate on Reserve Bank stock. Shares of the Reserve 
Bank are as good as Government stock. The yield on 
these shares should, therefore, not be higher than that 
on government securities. Moreover, while the holder 
of government securities is entitled to nothing beyond 
the periodial interest and the return of capital on the 
date of maturity, the holder of Reserve Bank shares 
will have a precious privilege in the form of voting. 
We expect that the shares will be heavily over- 
subscribed, necessitating action in terms of the following 


sub-clause: *Tn allotting the .shares assigned to a 

register, the Central Ikiarcl shall, in the first instance, 
allot five shares to each, qualified applicant who has 
applied for five or more shares ; and, if the number of 
such applicants is greater than one-fifih of the total 
number of shares assigned to the register, shall deter- 
mine by lot the applicants to whom the shares shall be 
allotted,'* 


There is, therefore, bound to be a heavy demand 
for these shares ; and it would be folly to offer an un- 
duly high rate. We also expect that the meetings for 
the election of Directors will be attended by such a 
large number of shareholders as would rendc?r im- 
possible the holding of such meetings in the Bank 
premises. Special arrangements may have to be made 
for such meetings. Once the public subscribe in large 
numbers and with great avidity for these shares, the 
election of directors is bound to prove a lively affair; • 


The exchange market has been firm but totally 
lacking in business turnover. There have hardly been 
any bills offering as the present rates are too high for 
exporters. There are alround sellers at is. 6 i /Sd. 


The closing rates are: is. 6 i/8d., February T.T. ; 
IS. 6 3/3ad., March T.T. ; is. 6i/i6d., April-May 
T.T. ; and IS. 6 i/32d., June-October T.T. 


Bills may be quoted: is. 6 7/32d,, February ; 
IS, 6 3/i6d., March; is. 6 5/32d., April-May; and 
IS. 6 i/8d., June-October. 


Money has been extremely stringent wdth little 
available. The quotable rate is 3 per cent. Even 
higher rates were offered without attracting any funds, 
Onemonth, twomonth and threemonth deposits 
quoted ij and i| per cent. 


Sixmonth deposits and twelvemonth deposits quoted 
per cent. 
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through England or on the Continent, you need uever 
he stranded without money provided you have a Lloyds 
Bank World Letter of Credit or Travellers Cheqim with 
you. Full particulars may be obtained from any Branch 
of Lloyds Bank Limited. 
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Sterling 

dollar 

rate 


January 31st 
February 1st 
„ " 2iid 

„ ; 4th 

„ 5tli 


4.87 

4.87 

4.87 

4.87 

4.88 


3/16 

1/8 

3/16 

7/16 

5/16 


Sterling 

London 


franc 

price of 

Bombay 

rate 

gold 

Rs* As. 

74.28 

142sh. Id. 

62 3 

74.21 

142sh. 4d. 

62 2 

74.34 

142sh. Od. 

62 7 

74.28 

142sh. Id. 

62 7 

74.37 

142sh. lid. 

62 0 


Thursday Evening. 

In strange contrast to the beginning of the year, 
when events seemed to move fast, the present appears 
to mark a lull in international finance. For one thing 
the Supreme Court in America has once again deferred 
Tp the announcement of its verdict on the gold clause 
"" cases. It is said that, though usually the Court an- 
nounces its decisions on a Monday, there is no rule 
which forbids the delivering of the judgment on other 
days. At the time of writing, the week is nearly run 
out ; and one might, therefore, assume that in this ins- 
tance there will be no departure from the usual custom. 
Though the markets have overcome the panicky feel- 
ings of a week ago , nothing can detract from the im- 
portance of this gold clause question, both in American 
and world finance. The stock markets in America can- 
not be, and have not been, active owing to this uncer- 
tainty. And it is quite understandable that the Admini- 
stration are holding up some important measures in 
order that they might know first the Supreme Court's 
decision in this matter. It is also conceivable that a 
decision adverse to the Administration, that is, refusing 
to recognise the validity of the abrogation of the gold 
clause, would have the effect of precipitating the whole 
question arid thus resolving some of the major uncer- 
tainties of America’s monetary policy. 

The persistence of this uncertainty has helped a 
comparative steadiness in the internationar exchanges. 
The sterling-dollar and the sterling-franc rates have 
moved within but narrow limits, sterling on the whole 
showing an upward trend. There is nothing strange 
about this, as this is the time of the year when sterling 
should wax strong. In fact, adverse developments of 
various kinds had interferred successively with the re- 
covery of sterling from its seasonal depression. But 
one cannot expect to find in the present conditions the 
replica of past years. 

It is even apprehended in some quarters in London 
:^> that this year may not see the seasonal appreciation of 
sterling, as the cross currents and uncertainties of inter- 
national finance at this time are far too great to allow 
free play to the seasonal factors. If this forecast proves 
true, the continuance of the comparatively low level of 
sterling may lead to certain consequences. For it is 
only when sterling appreciates to about the same extent 
as it fell during Autumn that the Equalisation Fund 
will have an opportunity to replenish its stocks of gold. 
And it is highly necessary that the Fund be in a posi- 
tion to have command over gold, as otherwise it would 
have no means of controlling the exchanges when the 
autumnal depression sets in. If it should prove true 
that sterling runs an even course in the first half of the 
year and is subject to the pressure of the commercial 
demand for dollars in the third quarter of the year, then 
the end of 1935 might see a far lower level of sterling 
than we have been accustomed to in the past. In the 
event of such unwelcome developments, the^only hope 
lies in the prospect of a stabilisation agreement among 
the nations, which will obviate the outlay on the part 
, ‘ of the Exchange Stabilisation Fund of any large 
amounts on the task of maintaining the exchanges. 

But what prospects are there of such an agreement 
before the next Autumn ? We have been following the 
trend of affairs in this regard and though there have 
been, now and then, setbacks which we dutifully record, 
we have taken the view that the general trend is to- 
.. wards stabilisation. Developments during the last 
• ' fortnight are somewhat of a mixed kind. The adverse 
• - ■ circumstances are the continuance of the uncertainty 
about the gold clause and the increasing certainty that 
nothing momentous has happened in the recent Con- 


Silver 
London 
pence per Qz. 

24 7/16 
24 5/16 
24 5/16 
24 7/16 
24 7/16 


New York 
Cents. 

53 7/8 
53 1/2 
63 1/2 
53 7/8 


ference between M. Flandin, the French Premier, and 
the British Chancellor bf the Exchequer. The terms of 
the Anglo-French understanding, which were announced 
in the middle of the week, make it clear that the repre- 
sentatives of France and Britain should have had a 
great deal of work by way of political problems and 
negotiations, and that the time available for the discus- 
sions of financial problems could not have been much. 
At the same time there is no doubt that the opportun- 
ity should have been availed of both by the British 
Chancellor and the French Premier to have a frank 
exchange of views on the subject. It is also possible 
that M. Flandin had this consultation with the British 
Chancellor as one of the principal objects of his visit to 
London. And the circumstance that the Premier was 
himself formerly the Minister of Finance in the French 
Cabinet and is, therefore, too well-posted with informa- 
tion to need any special assistance, is also an encour- 
aging circumstance. The British papers seem to be 
certain that such exchange of views has taken place, 
though there v/as no attempt to bridge the obvious 
differences of opinion. It is simply too much to expect 
that at this stage M. Flandin would be in a position to 
make proposals to the British Government. For there 
has been during recent times a iiuniber of equivocal 
statements in Paris regarding the content and purpose 
of the new monetary policy. While, on the one hand, 
the Premier insists on reflation being one of the prin- 
cipal means of bringing about a recovery, M* Gerniain- 
Martin, the Minister of Finance, is reassuring the public 
that the new policy has no dangers for the franc. 

It is worth while to examine these viewpoints. So 
far as France is concerned, the present policy and the 
inclinations of the Ministry have been already explain- 
ed. As for Britain, the British Press sees in a recent 
statement of the Chancellor of the Exchequer, a new 
significance. The statement referred to is that of Mr. 
Neville Chamberlain in which he said that sterling was 
overvalued in terms of the dollar and undervalued in 
terms of the franc and insisted that the obliteration of 
such overvaluation and undervaluation would be a con- 
dition precedent to the stabilisation of sterling. This 
statement has to be interpreted to mean that Great 
Britain has definitely outgrown the stage of anxiety for 
undervaluation of sterling in terms of all other 
currencies. In other words, so far at least as British is 
concerned, she has overcome the present mania for 
competitive depreciation. If it is true that Mr* Cham- 
berlain meant to convey such an idea to the foreign 
nations, the statement, undoubtedly, marks a great 
advance towards the restoration of an international 
monetary standard. There is, indeed, no reason why 
Britain should still insist on the illegitimate advantage 
of undue depreciation. It is said that Britain has come 
to feel that there is no longer need for preserving the 
narrow outlook of the period following September 1931 
and that it is time that Britain resumes her espousal 
of free international trade and finance. 

A similar attitude is also said to liLwe come over 
the United States. A. writer in the Financial IVcuks 
states that, while formerly even a slight dej)re€ialion in 
sterling would evoke storms of prote.st in the American 
Press, to-day America is inclined even to welcome such 
depreciation. There is no means of judging how far 
this statement is true. Aigain, one can only say that it 
is possible that America, like Britain, has gained such 
advantage from the lUKlervaluation of the dollar, iliat 
she might now be disposed to, regard that ,as ' a ' f awjur- 
able proposal for an equitable stabilisaiiorK This 
iiig of the situation is extremel\^ heartening and if tint) 
for that reason deserves to be taken a note of. 









IBttij iniJtatt 

P.ira ffiri^aitt 

attlJ 

itttra Siifltn 


aitii atoau 
tlit 1‘fqitiatifa 


ilnfo, ®!ilciittii 


iviJLi>ii: iiv IIV 13 IA 


The Company's Works is the largest and the best equipped in the British Empire 


The Manufacture of Finished Steel Consists of 

Rails, Fishplates, Sleepers, Structurals, Bars, Billets, Black Sheets, 
Galvanised Sheets, Plain and Corrugated. 


THE TATA IRON & STEEL CO., LTD 

100, CLIVE STREET 

CALCUTTA 


Telegrams : “IRONCO”, Calcutta, 


Telephone : Cal, 5512 


AGENTS AND STOCKYARDS THROUGHOUT INDIA 
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INDIAN FINANCE 


pilliiiiiiiiiiliillllliiillilliililliillllliiflliiliiliillliiiilllilllllilililliiiiiiiii^ 

I TREASURY BILLS f 
I STATISTICS ; , I 

Three Months’ Treasury Bills 
(In thousands of Rupees.) 


Date 


April 


May 


July 


Aug. 


1984* 

Peb. 20 .. 

21-26 ... 
„ 27 ... 

March 5 ... 

6 ... 

;; 7-12 ... 

13.. . 

» 14.-19^-.' 
20"... 

21- 27... 
28 ... 

2 . 

3 ... 
4-9 
10 ... 

11-16 ... 

17.. . 
18-23 ... 

24 ... 
1 ... 
8 ... 
15 ... 
22 ... 

29 ... 

17 ... 

18- 23 .. 

24 ... 
25-80 ... 

31 ... 
1-6 ... 

7 ... 
8-13 ... 
14 ... 
15-20 ... 
21 ... 

22- 27 ... 
28 ... 

29-Sep. 3 

4 ... 
11 ... 

18 ... 

19- 24 Vv 

25 ... 
26-Oct,l 

■ '2' 

3-8 
9 ... 
10-23 ... 

24 ... 
25-26 ... 

30 ... 
31-3 ... 

5 ... 
6-12 ... 

IB ... 
„ 14-19 ... 

„ 20 . .. 

„ 21-26 ... 

„ 27 ... 

,, 28-Dec. 3 
Dec. 4 

„ 5-10 ... 

„ 11 

„ 12-17 ... 

„ 18- 
„ 19-29 ... 

1933 

2 ... 
3-8 ... 

9 ... 
10-14 ... 

15 ... 
16-21 
22 ... 
23-28 ... 
29 

30- Feb. 4 
5 ... 
6-11 ... 


Sept, 


Oct. 


Nov. 


Tend- 

ered 


Jan. 


Jan, 

>> 

Feb 


Rs. 

1 . 83.75 

1 . 73.00 

1 . 92.00 

2 . 30.25 
1 , 91*25 

1 . 68.00 

1 . 75.00 

2 . 04.50 

2 . 19.50 

3 , 98,73 

3 . 76.00 

5 . 21.75 

3 . 90.00 

2 . 03.00 

1 . 38.75 

3 . 65.25 

2 . 14.75 

2 . 24.00 
4 , 17^00 

4 . 09.50 

3 . 09.00 
2 , 20’25 

2 . 93.50 

2 . 32.50 

2 . 94.75 

4 . 62.00 

2 . 53.00 

2 . 18.25 

2 . 23.00 
2 , 6^25 

1 . 84.25 
2,9ii50 

3 . 74.00 
3 ,riioo 

2 . 54.00 

2 . 25.00 

1 . 89.75 

2,00,00 

1 . 80.00 

1 . 52.25 
1 , 5^75 
1 , 62,00 
1,6600 


Ac- 

cepted 


Rs. 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50^00 

1 , 50,00 

1 , 50,00 

1 , 60^00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1,00,00 

1,00,00 

1,00,00 

1 , 50*00 

1 , 50,00 

1 , 50,00 

1 , 5 * 6,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50*00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50’00 

1 , 50]00 

1 , 50^00 

1 , 50,00 

1 , 50^00 

1 , 50,00 

1 , 50*00 

1 , 50,00 

1 , 50,00 

1 , 50,00 

1 , 50,00 


Inter- 

mediate 


Rs. 

9*25 

1 , 76,25 

2 , 77^25 

2 . 54.75 
2 , 07,00 

2 . 05.75 
66,25 

1 , 72>5 

1 . 16.75 


23.00 
13,75 

5,00 

3 . 78.25 

2 . 90.00 

1 . 52.00 
1 , 29,75 

1 , 72^25 

1 . 33.25 
1 , 12*75 

16,25 

1 , 74/25 

43.00 
13,50 

1 , 85*50 

1 , 7 * 9*25 

65.00 

36.75 
25 

59.00 

1 , 05,00 

2.75 

5.75 
1 , 15/25 

29,25 


Average 
Discount 
on accept- 
ed tender s I 
per 

annum 


Rs. a, p. 

1 14 5 

2 14 
2 *2 0 
2 2 
2 2 
2 4 
2 * *5 7 

2 “S ^ 

® ^ 10 
0 12 


0 15 

1 4 
1 6 
1 6 
1 6 
1 6 
1 

1 6 
1 6 

1 5 

1 5 

1 6 

1 *7 

1 7 


17 9 

1 8 10 
n 6 9 
1 12 0 

1 15 11 

2 *6 0 
2 0 0 


Average 
Dis- 
count on 
Interme- 
diate per 
annum 


Rs a. p. 
1 12 0 
2 0 0 
2 10 
2 1 0 
2 3 0 
2 B 0 
2 4 0 
2 6 0 
2 *6 0 


Weekly Sales & Discharges of Treasury Bills 

(tn Thousands of Rs.) 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week’s 

Increas 

Decreaf 

1934 

Rs 

Rs. 

Rs. 

June 

18 .. 


4,77,25 

-4,77 


25 ... 


4,11,75 

-4,11 

July 

2 


3,55,75 

-3,55, 

3} 

9 ... 


2,16,25 

-2,16 

3f 

16 


3,22,75 

-3,22. 

*f 

23 ... 

1,73,00 

8,16,75 

-1,43 

33 

80 ... 

1,63,75 

1,50,00 

-f-13, 

Aug. 

6 ... 

1,75,00 

1,50,00 

+25, 

ij 

13 ... 

5,28,25 

1,50,00 

+3,78, 

33 

20 ... 

4 40 00 

1,00,00 

+3,40, 

33 

27 ... 

3,02,00 

1,00,00 

+2,02, 

Sept. 

4 ... 

2,79,75 

1,00,00 

+1,79, 

33 

11 ... 

1,50,00 


+1,50, 

33 

18 ... 

1,50,00 

... 

+1,50, 

3f 

25 ... 

3,22,25 


+3,22, 

Oct. 

2 ... 

2,83,25 


+2,83, 

33 

9 ... 

2,62,75 


+2,62, 

33 

16 ... 




33 

24*.. 

16,62,5 

3,23,00 

-1,56. 

33 

30 ... 

3,24,25 

1,63,75 

+ 1,60. 

Nov. 

6 ... 

1,93,00 

25,00 

+1,68, 

33 

13 ... 

1,63,50 

5,28,25 

—3,64, 

. 33 

20 ... 

3,35,60 

4,40,00 

-1,04,, 

33 

27 ... 

3,29,25 

3,02,00 

+27,: 

Dec. 

4 ... 

2,15,00 

2,79,75 

-64,' 

33 

11 ... 

1,86,75 

1,50.00 

+ 36,' 

3 3 

18 ... 

1,50,25 

1,50,00 

+! 

1935 




Jan. 

2 . . 

2,09,00 

6,05,50 

-3,96,1 

33 

9... 

2,55.00 

2,62,75 

-7,' 

93 

16 ... 

1,52,75 

1,50,00 

+2/ 

33 

23 ... 

1,55,75 

16,25 

+1,39/ 

33 

80... 

2,65,25 

3,24,25 

-59, ( 

Feb. 

6 ... 

1,79,25 

1,93,00 

-13/ 


+ 


Total 

outs band' 
ings. 

opening 
balance on 
1st April, 
1634: Rs. 
SS,31,(J0 


Rs . 

25 , 80,25 

21 , 68,50 


15 , 39,50 

12 . 11.75 

10 . 73.00 

10 . 86.75 

11 . 11.75 

14 . 90.00 

18 . 80.00 
20,32 
22 , 11 , 
23 , 61,7 

25 . 11.75 
28 , 34 , 
31 , 17,25 
33 , 80,00 
33 80,00 

33 . 88.75 

35 . 51.75 


31 , 09 , 

30 . 4 . 5.00 
30 , 81 , 

30 . 82.00 


26 . 85.50 
26 , 77,75 

26 . 80.50 
28,20 
27 , 61,00 
27 , 47,25 



X 

o u 




7 

1 

5 0 

TREASDRY 

BILLS 

MATURITIES 

11 

1 

5 0 

February 8 
February 6— 12 


... 1,50,00,000 

13,50,000 

10 



February 16 


... 1,50,00,000 

... 1,85,50,000 

11 



February 14—19 

... 

0 

1 

5 0 

February 23 
February 21 — ^26 


... 1,50,00,000 

... 1,79,26,000 

10 

1 

4 0 

March 2 ... 

March 1 — 3 


... 1,50,00,000 
... 65,00.000 

n 

1 

4 0 

March 7 

March 5—10 ... 


- ... 1,50,00,000 

36,75,000 

8 

1 

5 0 

March 14 

March 12 — ^17 


... 1,50,00,000 

25^000 

8 

1 

6 0 

March 21 

March 19—29 


... 1,50,00,000 

59,00,000 

10 

' 1 

6 0 

April 4 ... 

April 3 — 8 ... 


... 1,50,00,000 

... 1,05,00,000 

11 

1 

6 0 

April 11 

April 10— 14 


... 1,50,00,000 

2,75,000 

10 

1* 

6 0 

April 18 

April 16 — 21 


... 1,50,00,000 

5,75,000 

0 

1 

6 0 

April 25 

April 23—28 


... 1,50.00,000 

... 1,15,25,000 

0 


5 0 

May 1 


... 1,50,00,000 


1 

April 30 — 4 


... 29,25,000 

11 

1* 

5 0 

May 8 


... 1,50,00,000 

0 

1 

5 0 


Total 

... 27,47,25,000 


MATURITIES MONTH BY MONTH 


Februai-y 
March 
April 
May 1 


Total 


8,2a,25,0m> 
7,61 00,000 

8.28.75.000 

3.29.26.000 

27,47,25,000 


The auction sales of October 24 and the tap sales 
between October 10 and October 23 have been treated as 
having taken place in one week. 
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CHEAP RETURN TICKETS 



B. 

I. 


P. 

& o. 




1st Saloon 

2nd Saloon 


1st Saloon 

2nd Saloon 

CaJ cutta to Straits 

Rs. 350 

Rs. 250 

Bombay to Straits 

: £82 

£19 • 


,3 Hongkong ... 

,3 550 

33 330 

,, 33 Hongkong 

r — £44. 

£25 


„ Shanghai ... 

33 650 

3. 385 

33 3 ? Shanghai 

... £50 

£29 


35 tJapan ««• 

3, 700 

,3 415 

33 35 Japan 

... £54 

£31 


The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For Ml information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 


THE 

TRAVANCORE NATIONAL BANK, LIMITED 

(liicorporated in Travancore 1912) 

SHARES 

The public are informed that the newly Issued Capital 
of Rs. TEN LAKHS has been over subscribed and 
the Directors do not propose to issue any more shares. 


The Issued and Subscribed Capital is now Rs. 20,00,000. 








INDIAN FINANCE 


I ' IMPERIAL BANE ^ : j 

I statistics: : ^ 

liiiiiiiiii 


The following is the Imperial Bank return for the week 
ended February 1, 1935 :— 


LIABILITIES 
{OOO's omitted,) 

Subscribed Capital 

Capital paid-up - 

Reserve 

Public Deposits 

Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... 

Contingent Liabilities 
Sundries .. <•- 

Total 

ASSETS 

Government Secnritiea 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 

Total 


Rs. 

11,25,00 

5,62,50 

5,35,00 

7,41,09 

74,62,62 


1,05,96 

94,07,17 

Ra. 

45,42,88 


9,28 

4,00,00 

5,64,14 

16,58,61 

8,10,17 

27,30 

2,46,28 


35,46 

23,64 

15,89,41 

94,07,17 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes 

The week Increase or Increase or 
ended Decrease on Decrease on 



Public Deposits 

Feb. 1, Week. Year. 

(In thousands of Rs.) 
7,41,09 +42,56 +96,27 


Other Deposits 

74,62,62 

+86,32 

+33,36 


Emergency Loan from 
Currency 

c 

Investments 

Ways and Means 

45,32,16 

+62,32 

-2,67,32 


Advances 

4,00,00 

+2,00,00 

-50,00 


Loans 

3,64,14 

-22,19 

+57,65 

+2,64,69 


Cash Credits ... 

16,58,61 

+37,62 


Bills 

3,87,47 

+15,74 

+81,41 


Cash 

15,89,41 

-1,90,45 

+1,08,79 


Cash percentage ... 

19.12 

-2.63 

+1.04 


Trade Demand 

... 

-35,12 

+3,60,42 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 



1935 

1934 

1933 

1932 


Feb. 1, 

Feb. 2, 

Feb. 3, 

Feb. 5, 


(In 

thousands 

of Rs.) 


Public Deposits 

... 7,41,09 

6,44,82 

6,57,48 

7,17,09 

Other Deposits 

... 74,62,62 

74,39,26 

70,01,48 

60,77,94 

Emergency Loan 

from 

Currency 

... 

««• 

• f 

3,50,00 

Investments 


■ .m 

Ways and Means 

45,52,16 

48,19,48 

33,69,01 

20,76,26 

Advances 

**• 4,00,00 

4,60,00 

5,50,00 

9,00,00 

Loans 

... 5,64,14 

2,99,45 

6,38,22 

9,50,25 

Cash Credits 

16,58,61 

16,20,09 

18,22,59 

25,66,77 

Bills 

3,37,47 

2,55,98 

2,52,78 

5,86,09 

Cash 

.V. 15,89,41 

14,80,62 

18,97,29 

8,91,80 

Cash percentage 

19.12 

18.08 

24.45 

12.31 

Bank Rate 

... 3|% 

3-1% 

4% 

7% 


I remittance statistics I 


(In pounds gterling) 
During the From 
week ending 1st April 1934 
Feb. 2, 1935 to Feb. 2, 1935 

1984. 
31,722,000 


-2,250,000 

29.472.000 

15.659.000 
2,850,000 


1985. 

Sterling purchased in India 1,837,000 
Net transfers to the Home 
Treasury from Paper Currency 
Reserve in England ... Ntl 

Total Remittance to Home 
Treasury ... 1,837,000 

Add — Cash balance in Home 
Treasury’ at the beginning of 
year ... 

4dd-“Balance of sterling loan of 
previous year ... ... ••• 

Total funds made available to ^ 

the Secretary of State ... ... 47,981,000 

Remittance programme according to the Budget 
1934-35 is as follows : 

Current needs ... ... & 26.7 millions 


fiHHiiitiiiniiniiniiiiiiiiiiiiniiiiiMiiiiiiiiiiiinim 

I CLEARINa HOUSE 
I STATISTICS 


Weekly Statement 
Imperial Bank of India — 

Calcutta Branch, 15th Dec., 1934 
Bombay Branch, 14tli Dec., 1934 
Rangoon Branch, 13th Dec,, 1934 
Colombo Branch, 8tli Dec., 1934 

Accumulative Totals 
(In Lak 

Month of Nov. 
1933 1984 


Rs. 

23,01,79,692 
16,23,09,883 
1,07,61, 
2,05,90,940 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahoie 

Cawnpore 


56,86 

46,37 

3,79 

2,14 

5,43 

3,57 

77 

64 


67,46 

60,63 

4,35 

2,58 

6,02 

4,53 

87 

69 


1938 

7,76,93 

6,08,88 

49,11 

24,06 

67,79 

65,30 

8,70 

7,33 


1934 


9,92 


Total 


1,19,67 1,37,13 15,88,10 16,7 


THE VENUS ASSURANCE GO., 1 

DEL H I 

Government Security Rs. 200,000 

Reserve Fund „ 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income ,, ■ ' . 3,61,320 ;- 

Business booked in 1933.34 ,, 35,00,000 

. Expense ratio . ■ ’ 61‘5 per cent,' , 

FOR Remunerative terms and agency 

Apply to : — 

The Managing Agents^ 

THE VENUS ASSURANCE CO., LTD. 

Chandiii Cliowkj DELHI 
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THE ;- 

: ; 1924: ■ / ; 1934 

MARCH OF progress \ 


Year ending Business 

SOth April. in Force. 

192S 21,24,250 

1929 1,66,18,620 

1933 3,04,83,800 


Life Fund. 

500 

9,32,900 

37,94,000 


CLAIMS PAID EXCEED 81 LACS 

Figures for 1933-34. 

Policies Issued: 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 

LAKSHMI INSURANCE 

COMPANY LIMITED 
LAHORE 


THE STATE-AIDED BAMK 
OF TRAYAMCORE, LTD. 

Head Office : 

Alleppey 

Branchefi : 

4 Trivandrum, Changanacherry, Cochin, li 
J Quilon, Kottayam, Kayenkukm & | 

Ernakulam ' ' 

{Under the patronage of the Government of H. H. The 
Maharaja of Travancore)» 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fixed Deposits are now received at the follozoing rates : — 

6 Months ... 4 % per annum 

1 Year ... 5 % ,, 


2 Years and more S}4 


O/ 

/O 


The interest ih payable half-yearly. The Bank 
has made arrangements at Madras, Eoinhay, 
Calcutta and Bangalore for receiving and pay- 
ing the Depo.sits AT FAR 

For further particulars apply to : — 

C. KRISHNA MENON, M. A., 

Manager, 

OR 

The Chairman, College Buildiugs, 
ESPEANADE, MADRAS. 




HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 

Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST FREliUM-HlGHEST BONUS 

i4t your Service 
N. SARKER, General Manager. 

HEAD OFFICE: 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 




THE 

PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIALISTS : 

Tuabis: BOMB.^tY AND 
MADRAS 

Buses: BOMBAY 

Kiosks : THROUGHOUT INDIA 
AND BURMA 


Mcinitf<ioturers of 

PORCELAIN, ENAMEL 
■ IRON SIGNS 

1, WATERLOO STREET 
CALCUTTA 



■4 
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I CURRENCY STATISTICS | 

The following is the abstract of the accounts of the 
Currency Department on 31st January, 1935. 


Notes in Circulation ... 

Eeserve — Coin and Bullion 
In India- 

Silver Coin 
Gold Bullion 
Silver Bullion 
In England — 

In His Majesty^s Dominions— 

In transit between England, India and 
His Majesty’s Dominions — 

Total Coin and Bullion 

Securities (purchase price)— 

In India of the nominal value of 
Rs. 33,93,18,000 ... ^ ... 

In England of the nominal value of 
;(;iO>775iOOO 

Total Securities 

Grand Total of Reserve 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ^ ^ 

Percentage of metallic reserve to circulation 


Rs. 

1,83,58,4-4,692 


80,03,92,627 

41,55,25,935 

13,82,43,167 


1,35,41,61,729 

33,81,58,083 

14,35,24,880 

48,16,82,963 

1,83,58,44,692 


73.76 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes : — 

The week Increase or Increase or 
ending Decrease on Decrease on 
Jan. 31st, Week, Year, 

1935. 

(In thousands of Rs.) 


Notes in circulation ... 

1,83,58,45 

-8,47 

+5,59,56 

Reserve — 




Silver Coin 

80,08,93 

-21,01 

-9,57,35 

Gold Bullion ... 

41,55,26 


+4,23,41 

Silver Bullion ... 

13,82,43 

-16,69 

+3,13,01 

Securities (Purchase price) 



In India 

33,81,58 

-hlS,28 

-6,54,75 

In England ^ 

14,35,25 

+10,99 

+14,35,25 

Total Securities 

48,16,83 

+29,27 

+7,80,50 

Percentage of metallic 




reserve to circulation 

73.76 

-0.17 

-3.56 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years : — 

Jan, 31st, Jan. 31st, Jan, 31st, Jan. 31st, 
1935 1934 1933 1932 

(In thousands of Rs.) 

1,83,58,45 1,77,98,89 1,74,32,70 1,79,16,12 


Notes in cii 
culation 
Reserve — 

Silver Coin .. 
Gold Bullion 
Silver Bullion 


80,03,93 

41,55,26 

13,82,43 


89,61,28 

89,61,28 

37,31,85 


Securities (Purchase Price) 10,69,42 


In India 
In England^ ^ 
Total Securities 
Percentage of 
metallic re- 
serve to circu- 
lation 


33,81,58 

14,35,25 

48,16,83 


73.76 


40,36,33 

40,36,33 

77.32 


96,25,90 

96,25,90 

25,52,01 

13,28,38 

39,26,41 


1,08,88,50 

1,08,88,50 

4,82,79 

6,95,01 

54,99,83 


39,26,41 54,99,83 


77,48 


68.69 


THB GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 30th 
November, 1934, amounted to £40,000,000 and was held in 
the following form ; — 

r » ' £ 

1. Cash at short notice at the Bank of 

England ... ... ... 3,822 

2. British Treasury Bills ... ... 11,673,034 

3. Other British and Dominion Govern- 

ment Securities ... ... 26,170,810 

4. Gold in England ... ... 2,152,334 


AND I 

I ; : I 

POST OFFICE CASH CEETIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office S-^year 
Cash Certi f cates dtiring October xgs5, and the axnounfs 
outstanding at the end of the month. 

Amount 



Cash 

repaid 

Amount of 

Name of Postal Circle 

realised 
from sales. 

Principal 

outstand- 



Principal. 

ing. 

Bengal and Assam . . 

20,19 

12,05 

11,16,42 

Bihar and Orissa . 

3,41 

1,77 

2,34,84 

Bomba3'- 

27,11 

19,65 

18,04,94 

Central ... . 

7,42 

5,39 

4,25,90 

Sind and Baluchistan 

3,65 

3,19 

3,38,48 

12,77,40 

Punjab and N.-W,F. 

15,67 

11,90 

United Provinces 

14,01 

10,15 

8,41,84 

Madras ... 

' 7,12 

4,06 

4,00,23 

Burma 

1,91 

1,84 

1,55,79 

Total October, 1934 

1,00,49 

70,00 

65,95,84 

Total October, 1933 

1,12,17 

42,35 

60,74,21 

Total October, 1932 

1,15,38 

34,27 

51,78,61 


TREASURY BILLS 

The Controller of the Currency notifies that tenders for 
Rs. 1-^- crores of three months Treasuij^ Bills were opened on 
Tuesday, Februar 3 ^ 5. The total amount offered was 
Rs. 1,66,00,000. Tenders at Rs, 99-8-3 and above were 
accei3ted in full and those at Rs. 99-S-O were allotted 
approximately 91 per cent. Lower tenders were rejected. 
The total amount accepted was Rs. 1-^ crores, the average 
rate of accepted tenders being Rs. 2 per cent, per annum. 

Tenders for Rs. 1| crores of three months^ Treasury Bills 
will be received on Tuesday, February 12. Successful ten- 
derers should make payment on Ftida}^, February 15. Other 
conditions are as usual. 

Three months’ intermediates will be sold from February 
6 to 11 at Rs. 99-8-6 per cent, subject to the conditions pre- 
viously announced. 

Three months’ intermediates sold from January 30 to 
February 4 amounted to Rs. 29,25,000. 


STERLING TENDERS 

The Controller of Currency notifies that on Wednesday, 
February 6, tenders to the amount of £709,009 at Is. 6 5/32d. 
were received and allotted in full. Lower tenders were 
rejected. 

£1 million will be offered for tender on Wednesday, 
February 13 on the same conditions as previously 
announced. 


HOME TREASURY BALANCE AT THE BEGINNING OF 
EACH MONTH 

(In OOO’s £) 



1931-32 

1932-33 

1933-34 

1934)-35 

April 

5,576 

15,916 

9,919 

15,669 

May 

3,154 

18,846 

7,088 

16,387 

June 

6,610 

11,552 

8,361 

14,085 

July 

8,688 

9,538 

10,848 

11,800 

August 

9,559 

6,697 

9,671 

8,454 

September 

7,411 

8,205 

13,584 

10,407 

October 

5,796 

12,9a86 

17,012 

12,998 

November 

2,687 

13,677 

14,646 

12,397 

December 

5,492 

19,224 

13,811 

10,850 

January 

13,790 

19,047 

12,648 

... 

February 

5,520 

11,365 

11,523 


March 

11,443 

11,057 

19,303 



Total 


40,000,009 


ASIAN POLICY 

STANDS FOR 

LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE CO., LTD. 
BALLARD ESTATE - - BOMBAY. 

Calcutta, Karachi, Lahore. Madras & Colombo 
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NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance Buildins;, 

7. COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results: 


34 

I 

II 

K 

I 

K 

I 

35 

I 
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New business Coiupleted exceeds Rs. 1,67,00,000. 

The Company with a steady progress all round. 

All forms of life assurance policies issued at low safe rates of 
premium. 

Specialities; 


ill 

1111 

K 


K 

111 

K 

I 

I 


NalioEal Fire |c General Insurance | 

COMPANY, LTD, i 


Female Lives, Joint Lives, Permanent Protection 
Policies, Triple Benefit Policies. Marriage ami 
Future Provision Policies. 


Far j4genctes pkaae apply ia~^ 
Phone: Cal. B726 & 6727. 


ConsuZf ■■National Fire & General In*. Co., Ld. 

Head O^ice : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident policies. 

A sound Company. 


The Company issues Policies covering 
FIRE, 

nil 

Loss of Profits by Fire, Fire and Material m 
Damage following Riot and Civil commotion. ^ 

MOTORCARS . . . I 

MOTOR CYCLES - - . 

COMMERCIAL VEHICLES=.^t.^p,.^:«s 


: 0a!. 5720 & 6727, 


R. O, BAS &OO., 

Managers. 


NATIONAL msURANGE BUILDING, 
7, Council House Street, Calcutta. 


K: 










BUY 


_^CENTRAIj BANK’S 3 YRARS CASH CERTIFICATES i 

35- 


FREE LIFE INSURANCE POLICIES 

Every Rs. 91/- deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3i per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


paid wfth pteXam” ® ^ month* «noant will be 


be pa/l expiry of 12 .nonths bat not later than 24 months amount will 


est ©gVo'perXn^^^KSriy due dates it wiU be paid with compound inter- 


For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


5 X K i 


THE 
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iiion Bank of India, Ltd. 

Established, igio. 

HEAD OFFICE--ApoIIo Street, 
Fort, Bombay. 

BRANCH: Rajkot (Civil Station), 
tapitai paid up ... a9, 90,900 

Reserve Fund ... 7,00,000 

Chairman : — Sir Hormusji Cowasji 
Dmshaw, Kt., O.B.E, 

Manag{7ig Director ;~— 

Sir Sorabji N, Poekkhanawalla, Kt. 

CURRENT DEPOSIT ACCOUNTS 
opened and interest allowed at 11 
per cent per annum on daily 
balances up to Rs. 100,000/- 
FIXED DEPOSITS for long and 
snort periodv^i received on favour- 
able terms. 

^ SAVINGS BANK ACCOUNTS 
interest allowed at pet cent, 
par annum on daily balances or 0 

per cent, per annum on minimum 
monthly balances. Withdrawals 
allowed twice a week. Operations 
by cheques allowed. 

Advances made on approved 
securities. 

All kinds of Banking business 
transacted. 

B. M, BHARGAVA, b.a,., ll.b.. 
Secretary, 


Established 1895 
THE 

Panjab National Bank, 

LIMITED 

Head Office : 

47, THE MALL, LAHORE 

CAPITAL 

Authorised Capital ... 1,00,00,006 

Issued Capital ... 50,00,000 

Subscribed ... 50,00,006 

Paid up ... 31,26,530 

Reserve Funds ... 21,18,744 

London Agents : 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


Head Omce.^tAmm 


For field workers’ commission 

is j'CBiMrieratlvej heTeditaTy^ 
and with no vexatious restrie- 
tion. 


THE MIDLAND BANK, LTD., 
LONDON. 


American Agmis : 

THE IRVING TRUST CO. 
NEW YORK. 


Banking Business of everg kind 
Tra7isactad, 


, MULK RAJ KOHLI, 

Secretary , 




For Pariicaiars, please 
apply to 

S. P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: Cal. 1179 
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World Trade & Finance at a Glance 


FROM INDIANS STANDPOINT 


Indian Money Markets 
Call Money . 

Three months’ De|K>sit 
Bmks Selling--- 
T. T. Ready on Ixmdon ... 

On Demand 
Bmks Buying— 

B. A.. 8tn/st. on I^ndon 
(i; 4 *j j» 

„ 8 „ » 19 

Bmks Selling— 

On France-G/B (francs per Rs. IW 
„ New York— 0/B (Re. per f 108 ) 
„ Germany— 0/B (marki i, u ) 
Banks Buying— ^ ^ 

On Hongkong— Frivate BiHi 88d./et. 
(Rs, per $100) 

On Shanghai — Private Bills 80d./st. 

(Rs. per taels 100) ’* 

On Singapore— Private Bills SOd./st. 

(Rs. per $100) ^ ^ ’ 

On Japan — ^I^ivate Bills SOd./st, (Rt, 
per Yen 100) . ... 

On Java — Private Bills S0d./«t. 
(guilders per Rs. 100) 

Silver— {Bomhay)— 

Ready 

First Settlement 
Second Settlement 
Gold— (Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

imperial Bankas Weekly Return— 

Bank Rate (changed from Feb, 16 1983) 
Public Beposits (in crores) 

Other Beposits ( „ ) 

Cash Balance ( u ) 

Cash Percentage ... 

Paper Currency Reserve^ Return — 

Notes in Circulation (in crores) 
fnffnw (4.) or outflo\^ of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of Stat® 
(000’s omitted) 


by Sterling purchases ( 
by transfer through P.C.R. 

( 


Total for week 
Total since April 1 ( 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* BBla ... 

six months „ 

nine months* „ 

twelve months* „ ... 

Clearing House Returns (in lakhs Rs.) 

London Money Market: 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months* Discount 
Six months’ Discount 
T. T. London on— 


1 ■■■ ■ ■' 

.1. ■ New York 

Parity to £1 
(4.861 DoUars)' 

Paris 

(124.21 Francs) 

! Milan 

(92.46 Dire) 

j Berlin 

(20.43 Marks) 

: Stockholm 

(18.169 Kronor) 

1 Oslo 

(18.169 Kronor)' 

t Amsterdam 

(12.107 Florins) 

1 : , ' Berne 

(25.22J Sw. Francs) 

4 Athens 

(376 Drachmae) 

1 Prague 

(164J Krone)' 

1 Brussels 

1 ^ 

(85.00 Belga) 


Jan. 31 

Feb. 1 

Feb. 2 

Feb. 4 

Feb. 5 

QlO' 

02 /C- 

S’A% 

1 K% 

3 

3A% 

1H% 

3%% 

1 !/ 2 % 

IsSVsd, 

u.eKsih 

ls.6/4w. 

ls,5Ysd. 

ls.6%d. 

issysd- 

IsSYd, 

ls.6j4^. 

Is. 6 %£i. 

is. 6 %d. 

15.6%2(/-. 

is.e%d. 

ls.6%^d. 

ls.6%3d. 

Is.&Ad. 

Is. 6 % 2 «i' 

1 s. 6 % 2 C?. 

is.e%2d. 

l5.6%3d. 
15.614 d. 
U. 6 % 2 d. 

ls. 6 % 2 d, 

ls.6V4d* 

i5.6%2d. 

552 

2735/4 

91i 

560 

2721 

91%, 

550 
272 M 

91 

550 

272M 

91 

550 

272K 

91 

nsM 

115 

11 414 

114% 

lUM 

m 

94 

93V4 

93% 

93% 

isi'A 

154K 

153% 

154J 

154% 

76M 

76% 

76M 

7614 

76% 

55/i 

55i 

65 

65 

- -55. ' 

61-15-^0 

62-8-0 

66-9-0 

61- 9-0 

62- 2-0 
66-4 0 

6M3-0 

62-7-0 

67-8-0 

61-13-0 
62-7 0 
66-14-0 

6 M 0-0 
620-0 
67-0 0 

34-15-0 

34-15-3 

85-0-0 

35-1-3 

35-1-3 

35-2-8 

So-0-9 

35-1-0 

35-1-9 

35-0-( 

35-0-3 

35-1-6 

35-0-9 

35-1-0 

35-1-9 

■' 

3K2% 

7*41 

74*62 

15*89 

1912 

... 




183-58 





- 21*00 

41*55 

48*16 

1,837 

i , 

... 

... 


1,837 

29,472 

..... . -• 

179*25 





150*0 





27,47*25 



... 


2 - 0-0 


• 4 ft 

2083-15 




w% 

% 6 “K 2 % 

%% 

%% 

?ia-%% 

%-%6% 

%e-^% 

'/4% 

%% 

%6-%% 

%e-y2% 

%% 

% 

4*87?ic 
74*28 
57*40 
12 21-1 
19*S9| 
19*901 
7*24 
15*14 
5190 
117-37 
21*00 

4*87!/8 

74*21 

57-40 

12*19 

19*39^ 

19-9054 

7‘27^S 

15‘125'S 

518*0 

117*12 

20*9814 

4-87‘5iG 

74-84 

57-60 

12-21 

19-394 

19-90% 

7-24% 

15-14% 

5180 

117-12 

21 - 01 % 

4-877Af, 

74-28 

57-75 

12-21 

19‘40% 

19-90% 

15-14 

518-0 

n7-25 

1 21-01 

4’88‘yic 
74 37 
57*81 
12*21 
19*40 
19-90J^ 
7*25 
15*16 
519*0 
117*12 
21 * 02.^1 


Feb. 6 


3y^7o 

1M% 

Ts.s^d. 

ls.6%2d. 

is.e%2d. 

550 
272 K 


iUJ4 

154-1 

BSK 


60- 14-0 
66-4-0 

34-15-9 

35-0-0 

85-0-9 




74*40 

57*40 

12*22 

19’89M 

19*9034 

7*24?i 

15*14i 

519*0 

117*25 

24*01 




mtig 


M- 


■if' 

■'W 

i 


ft 


1^1 

i/ 1 

li 


.<' BliW ' 7 : 


M'ip 

^1 

*1 

w« 

mm 


Silver New York 
GoU-^iV^r oz.) . 

Bank of England Statistics--- 
Bank Rate (since June 30, 1932) 
Inflow or outflow of gold 

(000*s omitted) 
Total gold stock® ( », ) 

Reserve Ratio 


Foreign Bank Rates; 


{Date changed) 


Ft 

Bank 

Reich 

Bank 

Bank 

Swiss 

Nethe 

Sonds i 

Indian 




il Reserve New York 1-2-84 
of France 31-5-34 

J Bank ... 22-9-d2 

of Italy ... 1M2-84 

of Japan . . 2-7-33 

National ... 22-1-31 

rlands Bank ... 18-9-88 


GUtedge {Bombay)^ 
cent 1941 ... 

Rupee Paper 
hdian Stock 1931 ... 

1947 — 50 Rupee I/oan 
1955—60 Rupee horn 
1958—68 Sterling I^an 
1960—70 Rupee Loan 
1945—65 Rupee Loan 
1935 Rupee Loan ... 

GUtedge-- 

Conversion Loan ... 
Funding Loan ... 
War Loan 


idott Stocks St Shares; 

International Holdings 
Hydro-Electric Secuntiei ... 
Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ckd.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 
rata Iron & Steel Co. (Deb.) 

Fobacco Securities Trust Ord. 
Surmah Oil Co. 

Jhell Transport 
loyal Dutch 

istern Ry. Ord. ... 

Midland & Scottish Ry. Ore 
5 Jute Co. ... 
a Co. Ord. ... 

nes ... i.a a 

teh Plantations .. 


OrAfif 

London 


Hew To 
Ana( 


Indian Stocks 
Electric She 
Ahmedaba 
Tata Hyd 


cks & Shafesi 
otors 
Copper 
i Corporation 
oration (Pref.) 

& Shares: 


Ai 

Tai 

)anh 


Ta valley 
Power 


Ch: 


:$ (Bombay)— 

Bank of India ... 
todia ... 

iank of India ,,. 

Bank of India, Australia k 

Bank of India ... 

I & Shanghai Banking Cor* 


1/5^4 

l/ti 


.(,7-2-1 


101-0-0 

97-6-6 

£99 

102 - 2-0 

117- 3-0 
£118/2 
110 - 2-0 

118- 0-0 
10l'*2-0 


£113^ 

£120% 


.37/6 

51/9 

141/9 

19/4i- 

4S/4i 

|23^ 

6/6 

£109 

80/- 

52/6 

£20 

£53| 

£21/4 

£17 

41/S 

146/3 

28/6 


%soK 
1 10% 
|36% 

lao/s 


165-0-0 
177-S-O 
l,780-0'0 f 
1,547*8-0 ! 


65-0-0 
670-O-O 
28- 15-0 


4-5-0 

971-4-0 

377-8-0 


1/5^2 

1/S% ! 

i/^'i [ 

i/S;i; ' 

1/2 

1/2 1 

1/2 ■ 

j/2 ; 


^ i 

2 - 1 %, i.i. i 

24%, 111. ■ 

24%, id. 

; 

mw'i; ' 

myi. \ 

s.iM 1 

3$% \ 

SH;< ‘ 

83 ; 

L7-2-i ! 

■ ! 

£7-2-0 j 

i ■ ■ ■ 1 

£ 7 - 2-1 : 

1 


i - . ! 

j- 

■f41 j 


193, 10(1 j 
' :4S2r I 



‘Zh% 

4% 

4/C. 

8'6% 

2 % 

2K% 


1%% 

2 / 2 % 

4% 

4% 

3-6% 

2% 

24% 


l/a% 

2^4% 

4% 

3‘6% 
2% 
2H 3;. 


’“(99/2 


’£118% 


£113/8 

£1203% 

£108% 


101 - 0-0 

97-14-0 

102 - 0-0 

117-3*0 

’i’lO- 0-0 

117-4-0 

101 - 1-0 


101 - 1-0 
98-8-0 
£99% 
102 2 0 
117-4-0 
£119% 
H 0-4-0 
i 17-7-0 
101 - 0-0 


£113% 

£120% 

£108% 


101- l-O 
97-14-0 

.699 

102 - 2-0 
117-4-0 
£118% 
110-4-0 
117-8-0 
101 0-0 


£113% 

£120!4 

£108% 


14% 

37/. 

52/1% 

142/- 

17/4i 

49/3 

123/8 

6/6 

£10) 

434 

80/- 

53/9 

£20% 

£53% 

£19/4 

£11 

41/3 

m/3 

23/6 


110% 

S31i 

Sl0?4 

$36% 

I 

.... . j 

171-4-0 
179-6-0 
1,785-0-0 
1,570-0-0 i 


1,577-8-0 

121-4-0 

.88-00 

'.£15-7-6 

£44-17-6 

i 

£137-00 

... . ! 

!' 

65-0-0 

670-0-0 

29-7-0 

65-B-O 1 
872-8-0 1 
29-6-0 1 

4-50 

4 7-0 
961-4-0 
382-8 ■() 


“ m/s 

S3K 

37(6 

37/fi 

52/l.J 

51/8 

140/3 

189/8. 

17/- 

17/- 

50/- 

i^nVi 

|23% 

{23% 

6/G 

6/6 

£109 

iltl9 

80/- 

’ 80/- 

53/9 

53/1 ‘/. 

£20% 

^2(lKs 

£54% 

i;.54 

£l9i4 

£1854 

£17 

417 

41/3 

41/3 

150/- 

147/6 

23/6 

23/6 

%3\ 

110% 

$307/8 

1361 

SS7% 

171-4-0 

165-n-o 

182-8-0 

184-6-0 

1,840-0-0 

1,826-4-0 ! 

1,831-4*0 

1,615-0-0 1 

1,575-0-0 

} 

121 4.0 


. 38-8'0- 


■ £15.0-0 j: 

£|54:M) 

■■£44-17.6 i 

£45 2-6 i 

£134- 1 0*0 ' 

£1.33-5.0 ■ 

.. 65-5-0 

■ '65- 14-0 i 

673-0-0 

■ 684-8 O' | - 

29-8-0 

29-S.O j ■ 

'985-0-0 

■, 10f)i“4'4) 

' 407-84) 

4I3-12--0 


l/o'/io 

i/2 

£74-10% 



lOM-0 

98-4-0 

£99 

102-3-0 

117-4-0 

6118% 

1 10-5-0 
117 9-0 
lOl-O-O 


£j I3!4 
£120^ 
£108% 


mi 

37/- 
5 i/6 
139/9 
17/- 
67/3 
123% 
6/6 
£109 

’79/4/2 

52/6 

£19% 

£53% 
£21 :i 
£17 
41/3 
147/6 
23/e 


1.30/2 

|10% 

f35% 


166-4-0 
183-2 0 
1806-4-0 
1641-4-0 


65-10-0 

679-0-0 

29-11-0 


988-12-0 

406-4-0 
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Coal Shares— 

Bengal 

Bnrtakni “• 

Ramgntrah ... 

Tea Shares— 

Bishnautti 

Holtmgoorie^ * 

Iran and Steel S^res 
Indiats Iron & Steel 
Bengal Broil Co, -« 

Tata Iron Sr Steel, “ 

” 2Bd. Brel 

♦» »» ** 

Suffaf S hares — 

Carew & Co, 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares--- 

Bum & Co. ••• 

Marshall & Son® 

New India Assurance 
India Cement Co. - 

Bombay Tramways 
Calcutta Tramways - 

Commodity Markets! 

Me (Calcutta)^ 

Firsts (■Ne^,„Crop1 .. 

Ivightning (New Crop) 

Futtire (H. 1. ' 

Imports into Calcn^,^ j 

Exports from Calcutta ^ ) 

ItocS to c'alOTlta ^ 

Pk.d last year (OOO’e omitted mds.) 

lute (lotidon)— ^ 

Xst Marks Continent 

1st Marks Continent one month future. 

jJte^^^hctures {Calcutta)— 

9 porters Ready •** 

II porters Ready 
Jute Manufactures {New York) 

9 porters 
n porters ^ 

Cotton (Bombay)— 

Broach (Apl.-May) 

Oomra (Dec.) 

Bengal (Dec.) 

cotton (New Yark)- 
Midling Spot •’ 

Mar. 

Cotton (Liverpool)— 

Bully Midling Spot 

One month future 

Two month future 

Three month future „ 'V,. 

Egyptian F. G. B. sakellaridi* ■ 

Tea ( London) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta ) — 

Beta— May 
Linseed (London) 

Bombay •• "* 

Calcutta ... 

Da Plata 

Shellac (Calcutta)-- 
T. N. ^ 

Shellac (London)— 

T. isr. Spot 
T. K. Mat. 

Sugar (Calcutta ) — 

Java mites Ready per md. 

Java 'Whites afloat 
Sugar (London ) — ^ , ^ 

Java White c.i.f. Calcutta— 
Oec.Jan. 

Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta— Sept. 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo v.. 

Wheat (Chicago)— Jnly per 

Rice (Rangoon) — (Big Mills Special) 
Groundnuts (Madrds)— 
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Jan. 31 

1 

Feb. 1 

. . . \ 

Beb. 2 

281-8-0 

14-4-0 

37-10-0 

285-8-0 

14-6-0 

38-10-0 

284-0-0 

14-6-0 

39-0-0 

29-0-0 

28-i0‘-0 


8-5-0 

139-0-0 

652-8-0 

171-0-0 

7-14-0 

4-11-0 

4-8-0 

145-0-0 

675-0-0 
170 8-0 

37-10-0 

37-4-0 

21-12-0 

37-14-0 


37-8-0 



308 0-0 


115 X. div. 


‘* 45-0 0 
377-8-0 
167-0- 0 

31-0-0 

26-0-0 

33-U-O 

31-4-0 

26-4-0 

33-2-0 

31-0 0 
26-0 0 
33-4-0 
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6 

... 


284-12-0 


4-12-0 
347- 12-0 
691-4-0 
170-12-0 


290-8-0 

'39-10-0 


8 - 8-0 
4-14-0 
153 0-0 
728-12-0 
171-4-0 

21 - 0-0 

37-12-0 

14-0-0 


296-8-0 

14-10-0 


8 - 8 - 0 ’ 

4-13-0 

161-0-0' 

718-12-0 

172-4-0 


312-0-0 

46-0-0 

397-8-0 

172-3-0 


318-0-0 

'47-8-0 

415-0-0 

173-7-0 


£17-6-3 

£17-10-0 

£15-10-0 


£17-8-9 

£17-12-0 

£15-10-0 


£17-5-0 

£.17-10-0 

£15-10-0 


£17-6-3 

£17-10-0 

£15-11-3 


249-4-0 

228-0.0 

154-4-0 


245-8“'0 j 

224-8-0 

151-4*0 


244-0-0 

224-8-0 

151-8-0 


249-4-0 

226-8-0 

151-4-0 


251-4-0 

229-0-0 

152-8-0 


253-0-0 

227-0-0 

151-0-0 


10jid.-l5.3-|d. 

l0Kd.-2s6d. 


7- 07 
6-83 
6-80 
6-77 

8- 88 

7 ’06 
6-78 
6-75 
6-72 
S'S-t 

7-02 

6-78 

6'7S 

6'72 

S’80 

7- 07 
6-77 
6-74 
6*72 

8- 88 


10j-ls.3|(l. 

10P-2s.6ti. 

10id.-ls.3|(J. 
1054(2 -2s.6d. 

lOjd.-lS.3p. 

105>id.-2s.6(2. 

10d.-2s.2id. 

10id.-2...6(i. 

10d.-2s.24d« 

10|.-2s.7jd. 

4-13-0 


4-11-6 

4-12-3 ' 

4’'13-0 

£1254 

,£12 

£9%6 

£l2i 

£iiy4 

£95/8 

£l25i 
£11 -K 
£.95/8 

£!2'/4 

£1114 

£9 Bab 

M2V4e 

ItPA 

■" £93; 

35-0-0 

35-0-0 

35-0-0 

35-0-0 

85:0-0 


67s.6.72s.6d. 

.685. 


Gs.-V'-i d. 


23s ,6d. 

21s. 

21s.Sd. 

$0*883/8 


190-0-0 

34-8-0 


6s. -3d. 


28s.-6d. 

21 s. 

21s.-3d. 

$ 0 - 88 % 

190-0-0 

34-8-0 


es.-ijd. I 


23s.6d. 

20s.l0|d. 

21s. 

10*875^ 


3-8-0 

3-8-0 

■ ■ 

3-S-O 

8-8-0 


3-7-3 

3-7-6 


23s.6d. 

20s.9d, 

... 


21s. ! 

i ■" 

1 . 

SO-87% 

... 


187-0-0 

188-0-0 



32-12 to 34-0 

5 
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ANDREW YULE & CO., LTD. 


INSURANCE DEPARTMENT^ 
8, CLIVE ROW. 


ALL ( LASSES OF INSUliANGE 

No risk is too large for us to deal with 
None too small for our interested attention 

Telephone: CALCUTTA 5286 


For Safe Investment? 

- BUY A BIG mSURANGE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO., LTD, 

Has been for a quarter of a Century offering you all that is best in 

'I 'IN S UT :>■ 0 13 

FEMALE AND JOINT LIFE ACCEPTED 


Calcutta Office: 

2, LYONS RANGE, 
CiLGUTTfi 


, Mmd Office -t, , 

UNITED INDIA ASSURANCE BUILDINGS, 

MADEAS. 


injCs , , 

Bank of India, Ld. 

1 lucorpopaled in 

SubBcrihert Capital i'L«mh«00 

Paid'ttp Capital ... ... £1,050,000 

Reserve Fund ... ... £1,076,000 

Reserve Liability o? Share* 

holders £ 760,000 

LDNDON BANKERS. 


Bank of EHQLANOt 


Midlano Bank, Lo* 


HEAD OFFICE 

16, Gracechurch Street, London, K.C.S 
BRANCHES a AGENCIES: 


Calcutta. 

Howrah. 

Delhi. 

Simla, 

Bombay 

Madras, 

Karachi. 

Rangoon. 

Colombo. 

Kandy. 


GftUe. 

Penang. 
Singapore, 
Shangbat, 
Hongkong. 
Ipob (F.M.9.) 
Kuala Lumpur 
(F.M.SJ 
Kuala I 


Kota Bharu 
(Kelaiikau) 
Bangkok, 
Mauritius. 
New York. 

(O.S.AJ 

KTiiantan, 

(Pahang). 


NLlpla. 

(F.M.S ) 

Cwrrknt Accounts. —Opened and interest 
allowed at 1 per cent per annum on minimum 
monthly balances up to one lakh o{ rupees. 
Other terme by arrangement, 

Fixtto Deposits. —Poposits are received 
tor ftxed period on terms which may be ascer- 
tained on application 

The Bank undertakes Trusteeahlpa and 
Biecntorahipa, 

R.D. Cromartle, Manager, 

No 8, Clive Street, Calcutta. 
Howrab Agehcv, 21, Grand Trunk Road, 
Maldan. 


THE EASTERN BANK, LD, 

■ ' Head Offkt:'; ■ ' 

2 & il, Crosby 

' \ ^ ■ LONDON, H.C. 3. - 
Subscrihedt Capital ... £2,0B9,BOQi 

Paid-up Capital ... £1,000,000 

Reserve Fund £$00,000 

Reserve Liability ol 

Shareholders £1,000,000 

BiUKCHES; 

Amara, Baghdad, Eahreia, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta. Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on dally credit balances 
irom R8. 1,000 to Rs, 1,00, OaO. 

Fixed Deposits are received for 0 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Depoait Accounts opened. Inter- 
est per cent, per annum. 

General Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

J, H. WEBSTER, 

Manager, 

Calcutta Branch : 9, Clive Street. 


The Yekehama Specie Bank, M. 

(Eeglstertnl in Japan) 

■ , \ (iSTABLISHSDim) - 
SuLscrifeed Capital Yen, 100*000,000,00 
Fnia-up Capital „ 100,000,000,00 

Reserve Fuad »» 121,260,000,00 

Head OMee; YOIJIOHAI^A 

Branches 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Dairen 

Fengtiea (Mukden). 
Hamburg. 

Hankow. 

Harbin. 

Hongkong, 

Honolulu, 

Hsinking. 

Karachi. 

Kobe. 

London, 

Los Angeles. 

Manila. 

MarunouchL 


■Moji. 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka, 

Paris, 

Helping, 

Rangoon, 

Rio de Janeiro. 
Semarang (Java). 
San Francisco. 
Seattle; 

Shanghai, 

Singapore, 

Sourabaya. 

Sydney, 

Tientsin, 

Tokyo. 

Tsingtm, 


Bverv description of BANKING 
and EXCHANGE BUSINESS traiG 
sacted. 

1024, Ciive Street. Calentta H. KUROKA W A 
I Post Box 406 Manager 
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INSURE 

WITH 

HOOSEINBHOY 
A. LALUEE & CO. 

For all classes of Insurance 
Fire, Marine, Motor, Acci- 
dent, Jivil C ommotions. 
BartIig.uak 0 , etc., etc, 

STANDARD BLDG. 
Bornhy Road, BOMBAY 
’Phone; 23412 


®tit0rial ®0tittu£nts 


NEW LOANS? 

^ In onr last week’s discussion of the deflationary 
policy of the Government, we stressed the view 
that this policy was unfortunate, detrimental and 
ill-timed, particularly because the occasion is oppor- 
tune for the issue, in the first place, of a per 

cent, short-term loan giving- an yield of about 2.8 
per cent. ; and, in the second place, a conversion 
loan to deal with the Sj per cent. Rupee Paper. 
Our proposals were sketched in the money market 
review section ,v and the limited space of this feature 
and the variety of topics that must needs be dis- 
cussed constrained us to give but a bare outline 
of our suggestions. We believe that the case for 
the loans on the lines indicated in these columns is 
so strong and so pressing that a more detailed dis- 
cussion of this matter is now called for. That the 
giltedge market is heading for a rise, is a matter on 
which there can be no doubt. We have been told 
that the Government and the Imperial Bank have 
unloaded large parcels of 3| per cent. Rupee Paper 
and other securities ; and that this must be con- 
strued as an indication that the authorities are either 
apprehensive of the present giltedge level or not 
in favour of further rise. The timidity of our 
authorities is proverbial. In new loan after loan, 
we have had to deplore their lack of courage and 
imagination. In fact, the market has shown itself 
more daring than the authorities. It is not the 
Government that have led the market. It is the 
market that has pushed the Government in this 
process of conversion. We do not, therefore, attach 
any importance to the views that may happen to be 
held in official quarters. We are convinced that 
whether the authorities like it or not, whether or 
not they shape their policies and operations in con- 
sonance with market temper and market trends, the 
conversion of Sj per cent. Rupee Paper into a loan 
on a lower interest basis is inevitable, as the 
intrinsic giltedge situa&^ in India and in 

England is more or less alike and must result in the 
borrowing rate of both the Governments coming 
down to Mr. Keynes’s level of 2|- per cent. 

Natural forces tend towards this rate. The 
British Government have taken the fullest advantage 
of the natural forces ; and they have thereby stimu- 
lated and accelerated them. The Indian authorities 
■have not been equally alive to the implications of 
the situation • they have done their best to weaken 
and debilitate the natural forces. It is hardly 
necessary for us to emphasise that these^ natural 
forces will prove mightier than the authorities. We 
do not, fherefoi'e, consider that the reported sales 
of securities by the Controller of the Currency and 
the Bank must at all be construed as a bearish factor. 

Again, we have been told that market operators 
have had to take delivery of large blocks of 3|- per 
cent. Paper ; that the market is definitely and un- 
healthily over-bought ; that the high hudlee rates 
are a token of this unsound position; that the 
speculative purchases are far beyond the digesting 
ca 7 :>acity of the market ; that, sooner or later, heavy 
sales by weak bulls are unavoidable ; and that, 
therefore, there is bound to be a considerable set- 


INSURE 

WITH 

ABDOOLABHOY 
IALUEE & CO. 

For All classes of Insnrance 
Fire, Marine, Motor Acci* 
dent. Civil Commotion.^, 
Earthqualse, etc., eto. 

55, CANNING STREET 
CALCUTTA 

'Phone. 1288 Cat. 


back. We do not share these apprehensions. We 
have made a careful study of the market’s position. 
We can claim, we tliink, fairly reliable knowledge 
of the capacity of the Indian giltedge market. The 
high hudlee rates that are now paid for the carrying 
forward of future deliveries, are simple enough to 
understand in relation to the deflationary policy of 
fhe Government. It is the transfer of Government’s 
balances from India to London that has induced and 
maintained the dear money rates in India, If call 
money' is high partly due to the policy of the 
Treasury and partly due to increased activity in the 
bullion, commodity and stock markets, how can we 
expect the hudlee rates for government securities to 
be other than high? The sales by the authori 
were made more than a month ago. The digesting 
capacity of the Bombay giltedge operators is pretty 
considerable, A good part of the Rs. 2 crores of 
the reported sales must already have passed into tlie 
hands of investors. In aii}?' case, it would not be 
long before the so-called unhealthy position in this 
regard is duly and fully rectified. 


There is another imiDortant consideration. If 
we study the giltedge price movements of the last 
eighteen months, it will be noticed that the mar 
takes a good long pull-up ; rests at the new level 
for a few weeks ; and records another sharp pull-up, 
and so on. The levels of Rs. 88 and Rs. 91 were, 
from this point of view, the resting stages. In oin 
view, Rs. 98 is another stage of recuperation 
consolidation. There is every indication that the 
market is well-nigh consolidated at this rate. Even 
when the market operators knew that the authorities 
were selling large blocks of securities, they readily 
absorbed whatever was sold ; and these heavy un- 
loadings did not depress prices to any appreciable 
extent. Even now, occasional setbacks have 
the market down to Rs. 97-4, at which level not only 
is great resistance shown to further decline, 
stomg buying pressure has emerged. It can be 
stated, with some measure of confidence, that, 
roundabout Rs. 98, the market in the present condi- 
tions does not show any signs of giving way. On 
the other hand, there is no reason why the 
that took the market from Rs. 91 to the present level 
could not or would not be repeated. 


Continued stringency, persistent truculence of 
the authorities on the question of expansion of 
currency, and increased activity in the ordinary 
shares of sound industrial concerns, have not 
succeeded in damping the enthusiasm or diverting 
the attention of the giltedge operators. This is a 
point, the full significance of which must, \vc urge, 
be appreciated by the Government. Once they 
understand its importance, they should have no 
difficulty in realising that the suggestions which we 
have put forward for the two loans are in the nature 
of the biggest assistance which tlie press could 
render to them. We may now proceed to a mote 
critical examinsation of the proposal for the 2'| per 
cent. loan. We suggest that the loan should be a 
2| per cent. 1942 loan at an issue price of Rs. 9B-B 
or Rs. 99. This should give an yield in the vicinity 
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of 2| per cent., which roughly corresponds to that 
on the 3 per cent. 1941 loan at Rs, 101. Holders of 
5 per. cent. 1935 bonds and 6i per cent. 1935 bonds 
should be given the option to convert into the 2 ^ 
per cent. loan. The total outstanding amount on 
5 per cent. 1935 bonds is Rs. 11.43 crores ; and that 
on 6i per cent, 1935 bonds is Rs. 16.10 crores. The 
total amount that is to be dealt with this year for 
conversion is thus Rs. 28 crores. Though we know 
that a substantial proportion of the 6| per cent, 
loan is held by upcoiintry investors, we would not 
be far wrong in assuming that at least Rs, 15 crores 
of the total of the two loans must be held in money 
market circles. This amount in its entirety is sure 
to be converted into the 2 ^ per cent, loan, which 
is calculated to make a special appeal to banks and 
similar investment institutions. On the whole, there 
are ground to believe that against the Rs. 28 
crores which should be found for the redemption of 
the. two maturing loans of this year, anything like 
Rs. 20 crores can be converted into the proposed 
issue. The problem of the unconverted can be 
tackled in the monsoon months. 

* 

At the same time, we would suggest that the loan 
should be made available for cash subscriptions also. 
In explaining our reasons for this suggestion, we wrote 
as follows in the last issue: 

^The Reserve Bank will be coming into existence 
on April 1. It would be in receipt of Rs. 5 crores by 
w''ay of share capital and, a few months after, of Rs. 6 
crores to Rs. 7 crores by way of compulsory deposits 
from member banks. ^ The Bank would require, at the 
very start, a considerable portfolio of short-term 
giltedge securities. It is unthinkable that the Bank 
will be able to buy short-term securities from the 
open market for its full requirements. It is, therefore, 
quite on the cards that if the proposed per cent, 
loan were made available for cash subscriptions, the 
Reserve Bank will be taking up a big slice. If the 
loan is floated before the inauguration of the Reserve 
Bank, some arrangement can be made whereby the 
purchases will be made by the Imperial Bank or some 
authority, the same to be handed over to the Reserve 
Bank after commencement of business,’* 

On deeper consideration over this argument, we 
axe all the more convinced that inviting cash subscrip- 
tions for the per cent. loan is essential. 

The way m which this loan is handled and its 
successful floatation should supply fresh stimulus to 
giltedge prices. It is also possible that especially in 
Calcutta and Bombay territories, applications for 
Reserve Bank shares will be on such a colossal scale 
that even applicants for five shares each cannot be 
sure of receiving allotment. The Reserve Bank Act 
provides for this contingency; and we believe that 
drawing by lots would be necessary. Thanks to the 
appeal which Indian Finance made, a good few 
months ago, that ever}/ Indian should consider it a 
national duty to subscribe for, and hold, five shares in 
the Reserve Bank, preparations have been made long 
ahead by all sections of the people to subscribe for 
the Reserve Bank shares. Leading brokers are re- 
ported to have circularised their clients and collected 
applications. Heads of business firms would, per- 
haps, like to build up considerable voting power by 
ensuring that every member of The staff siihscribes for 
the Bank shares. We have come to know that elabo- 
rate preparations and arrangements are being made. 
If, therefore, there is only allotment by dra,wing of 
lots, there should be strong demand for Reserve Bank 
shares in the open market, These shares are sure to 
go to a substantial premium. This must be considered 
'another important bulish factor for giltedge. In the 
atmosphere thus created, it should be most propitious 
to issue the conversion loan designed to deal with 
the 3I per cent. Rupee Paper. 

At the outset, let us deal with the impression, 
widely prevalent, that the sum involved in the 3| per 
cent. Rupee Paper is far too big to be dealt with in a 


siiccessf u i c.onve Tsion < ^piTat ion . The total outstand- 
ing amount of 3! per cxiit, Rlipef^ Papeu* is jiihI over 
Rs, TOO crores. This is om>twenty~fifth of the total 
involved in the War Loan r.on version of Mr, .Ne\*il]e 
Chamberlain. Prior to (his brilliant pi;rfonnance of 
the British C'hancellor of the Lxclie(|iu*r, an impression 
not unlike what rules in India was also prevalent in 
British circles. Nothing sncctK:tds like success; and the 
sheer audacity of Mr. Chumberlian ensured tire amaz- 
ing and instantaneous success of his conversion plan. 

We can assure the Finance Member that like success 
will attend like daring in India. Let us look at this 
matter from a practical standpoint. Insurance com- 
panies amongst themselves hold anything like Rs. 15 
crores of the total. Trustees and other investors hold, 
perhaps, Rs. 20 crores. Ruling Princes and magnates 
.hold -Rs, 25 ■•crores.. The miscellaneod^ 
faith is rooted in giltedge irrespective of fluctuations 
in price, must be the owners of a considerable propor- 
tion of the balance. Speculators, jobbers, professionals 
and banks may be holding, in all, Rs. 10 crores. 
Various departments of the Government might account 
for Rs. 10 crores. If this analysis of the stock holding 
were studied carefully, it will be found that the 3| 
per cent, paper is now in the hands of such persons 
or institutions as will, in most cases, have no other 
option than converting. For instance, if the Oriental 
Life Insurance Company does not choose to convert 
and takes the Rs. 12 crores and odd in the form of cash 
payment, what will it do with its money? Where 
will it invest it? Is there any guarantee that it will be 
able to get securities for its full requirements? Is 
there, further, a guarantee that the yield on the new , 

purchases will be more satisfactory than the yield on 
the • conversion loan? The simple fact of the matter 
is that if, for tackling the 3^^ per cent. Rupee Paper, 
a pure conversion issue is made, the present holders 
will easily come to the conclusion that if they do not 
avail themselves of the offer of conversion, they might 
be worse off when they are in receipt of the cash. While 
we advocate the 2^ per cent loan being both a cash 
and conversion loan, we should insist that the loan 
issue for converting 3|- per cent. Paper must be only 
a conversion loan. 

As regards the actual terms of the conversion loan, 
we may repeat the following observations from our 
last issue : 

best plan would be to give three alternatives 
to the holders of 3 J per cent. Paper, namely, a 
per cent, short-dated issue giving an yield of 2f per 
cent., a medium-dated 3 per cent, loan, and a long- 
term 3 per cent, loan, the latter two being at par. 

By this means, the success of the conversion will be 
assured. At the same time, the Government will not 
find that the whole block of per cent. Rupee Paper 
is converted into a scrip in a single maturity. Most 
of the people who own per cent. Rupee Paper are 
believers in long-term securities. But a good few, 
especially in view of the disastrous experiences of 
recent years, might go in for a medium-term security. 

Snell porhoii of the 3| per cent. Paper as is held in the 
money market circles may happen to converted 
into the short-dated issue. Our own view is that the 
proportion among the short-dated, medium-dated and 
loBg-dated issues will be I,* 2; 3.” 

It is with a full realisation of the consequences 
that .we have made these suggestions. ■ For our 'part,. 
we have no misgivings as to the cuitcome of the conver- 
sion loan, Wke are firmly persuaded that a conversion 
issue aptly fashioned and courageously sponsored 
would result in the holders of at least 85 per cent, 
of the total involved in the 3I per cent Rupee Paper 
assenting to conversion. After the ■ results, of, conver- ■ 
sion axe known, it should not be difficult to raise the 
cash' needed for the- unconverted" portion, by . the issue 
of a short-dated loan. Moreover, the Government ■ 
have ample reserve resources. The scopeTor currency ; 
expansion is considerable. The immediate situation 
could well be tkkd 0\a^r by increastxl Treasmy Bills 
borrowings, which should be easier as cash released 
in respect of the unconverted portion of 3I per cent. 
Paper must make money a glut in the market. In the 
improved money market technique whicli will be 
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ushered by the Reserve Bank coining into operation, 
recourse to ways and means advances should be an 
even more handy device than now. Taking all these 
factors into account, we suggest that there is no case 
whatsoever for timid or halfhearted or faint-hearted 
measures. The occasion calls for self-confidence and 
confidence in the future of India's credit. Indian 
Finance has the fullest confidence in the future of 
India's credit. Why should the custodian of India's 
finances lack it? 


THE ROAD TO RECOVERY 

Though there are many respects, in which, the 
depression, which began in 1929, is unique, there is 
nothing which marks it off more clearly from pre- 
vious depressions than the accumulation of nsitioiasLl 
and international problems tow^ards what may be 
regarded as its end. There is, unquestionably, one 
sense in which the depression is at an end. The 
world has no longer reason to apprehend that the 
pendulum will swing it farther away from prosperity. 
Nor has it reason to hope that it will be swung back 
by the same rythmic movement towards more 
or less of the old affluence. In other words, the 
depi'ession, as a cyclical change in economic fortunes, 
is at an end. There is very little movement left 
in the pendulum. In so far as this depression is a 
cyclical phenomenon, we have reaped in large part 
the improvement which we cajn expect. The 
recovery, talks of which have been heartening the 
world since the autumn of 1932, is due partly to 
the cheap money policy and other artificialities of 
economic nationalism and partly to the emergence 
of demand after a prolonged postponement of 
purchases. Opinions on this question 'are by no 
means unanimous. But there is substantial agree- 
ment that, even if the ^^recovery’’ is due to the 
assertion of the automatic forces of recovery, it has 
little go in it and cannot take us far. In other 
words, this depression is unique in that it offers 
endless problems not only as to its causes and 
character, but also as to whether it has come to an 
end as a slump or not. 

9 

After five years of economic distress, it is, 
perhaps, of less importance to know how it came 
about than to examine how it might be removed. 
It is not always the shortest or the easiest way out 
of the wood to scramble back exactly as one came 
into it. The path, by which one came in, may 
havem^^wn impenetrable, or the fringe of the wood 
may be nearer on the other side. What is important, 
therefore, is not to probe into the genesis of the 
depression but to take our stand in the present and 
to examine its bearings. In his pamphlet on The 
Road to Recovery, which Sir Henry Strakosch has 
published as a supplement The Ecoftomisi, Sir 
Henry concentrates his attention, on the position as 
it is to-day and the changes which have occurred 
since the time the depression may be supposed to 
have reached its nadir. He relates the effects of the 
depression to the general trends of world economy 
in the period before it, in order the better to appre- 
ciate the extent of the setback and the ground that 
has to be recovered. Sir Henry tries to estimate 
the loss on account of the depression by more 
than one standard. The decline in production and 
trade is estimated not only in reference to the level 
of the pre-depression year, but also in reference to 
the normal rate of increase in the pre-depression 
period. Another refinement, unfortunately too rare 
ill economic treatises, is that of bringing this short- 
fall and setback in relation to the growth in popula- 
tion. Statistics of production and trade can be no 
index of human well-being, unless they are con- 
sidered in relation to the population which they are 
to sustain. That the standard of living must have 
fallen during this period of the depression' is too 
obvious to call for mention. But the extent of the 
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fall must be gauged in relation to the increase in 
population and the rise in the standard of living 
which people had a right to expect on the basis of 
the experience of the pre-depression years. 

The facts, figures and estimates which ^ Sir 
Henry has gathered are so valuable that they might 
well bear reproduction in brief: 


It does not seem unreasonable to estimate tliat the 
combined production of the wotld^«J foodstuffs and indus^ 
trial goods ill the middle of 1934 was some 8 per cent, 
than it was in 1929. 

Turning to the developments of international trade, 
the gold value of that trade has fallen continuously, and 
is now only about one-third of what it was in 1929. Its 
volume, on the other hand, readied its lowest point in 
the middle of 1933, when it amounted to about 70 per 
cent, of what it was in 1929, gold prices having fallen 
in the same period by 60 per cent. Since then there has 
been a slight recovery. 

Had there been no depression, and had the rhythm 
economic progress of the pre-depression period conti- 
nued, world production would have been 15 per cent, 
greater now than it wa.s five years go. If we want to 
appraise the real damage done to the world’s economy 
by the depression, we have to compare the 115 per cent, 
which the world’s combined production would have 
reached if thsr^ had been no depression, with the 92 
per cent, to which it has actually fallen, as compared 
with normal progress, the deficiency, therefore, is no 
less than 20 per cent. 


Taking into account the increase of population 
1 per cent per annum, 


The mere maintenance of the standard of life of five 
years ago calls for an increase of production during that 
period of 5 per cent. The fact that there has been a 
decrease of 8 per cent, suggests that a debasement of 
no less than 12 per cent, has taken place in the standard 
of life of five year^ ago, in place of an improvement^ of 
10 per cent., if there had been no depression. The 
increase of 1 per cent, i)er annum in population, coupled 
with the pre-depression increase of 3 per cent, per annum 
in world production, indicates that, under normal cir- 
cumstances, the standard of life used to increase by 2 
per cent, per annum, or by 10 per cent, in five years. 
Hence this debasement of 12 per cent, should properly 
be compared with an increase of 10 per cent., or a 
difference of no less than 22 per cent. 


As a means of impressing on the reader the para- 
mount need for recoveiy, the figures cited above are 
invaluable. But Sir Plenry's main thesis is based 
an examination of the experience of countries 
divided into groups, according to the policies they 
have followed during recent years. It can be guessed 
that the principal criterion of such division is the mone- 
tary policy which each country has followed, either of 
its own choice or under the pressure of circumstances 
over which it has no control. This examination has 
been at once suggested and facilitated by the aban- 
donment of the gold standard by the British Common- 
wealth of nations in Se 2 :>tember 1931 , and the quick 
succession in which its action was followed b}^ a great 
many other countries. The course of the depression 
may, therefore, be divided into two distinct phases, 
the first covering the period when the whole world 
maintained the gold standard and the second when 
majority of them had abandoned it. The latter 
period, says Sir Henry, "'is of special interest because 
it affords an opportunity of ascertaining iKnv the two 
policies have affected the course of things in their res- 
pective countries or groups of countries.'* 

■■■.»■ .;■■■ ■ ■■■■ ^ 

Students of the depression may easity guess ilie 
exact value of this examination, for it will tend to 
show the relative merits of the rival policies followed 
by the sterling and the gold standard countries; ivs 
also the limitations of what may prove on this eoro,- 
mination to be the more efficacious policy. As is wd! 
known, it is generalty assumed that the eouiiitrie.s, 
which have abandoned the gold standard and have 
recovered a degree of independence for their monetaiy 
policy, have been able to ensure a pace of recovery 
which would have otherwise been Unattainable. Like- 
wise, it is suggested that the countries which have 
adhered to the gold standard on the old parties have, 
with a purblind obstinanc}^ denied themselves the well- 
known fruits of depreciation, and have, for this ixiason, 


been the victims of, not only a prolonged but also an 
aggravated, economic depression. Though this pur- 
blindness on the part of gold standard countries is 
obviously improbable, the belief therein has persisted; 
and the tendency has been to have exaggerated notions 
of the sufferings of the gold standard countries. 

Sir Henry attempts to estimate to a nicety the im- 
provement in the sterling group and the setback in 
the gold group. The data necessary for tliis purpose 
comprise the indices of wholesale commodity prices, 
of industrial production, unemployment, insolvency 
and foreign trade. 


All these indices, except foreign trade, show 
.similar movement. The table shows a downward course 
in both groups during the period 1928 to 1931 , the 
subsequent continuance of the downward cou^ m 
the gold group and a comparative improvement in 
sterling group. To go somewhat into detail, while 
the prices in the gold group show a downward trend, 
there is comparative stability of prices in the sterling 
group in the period following 1931 . Production was 
shrinking in both groups up to the end of 1931 , but, 
while in the gold group the shrinkage continued to 
the middle of 1932 , the sterling group had a dis- 
tinctly lower rate of shrinkage. Similar trends are 
also noticeable in the statistics of unemployment and 
insolvency. 

* * * 


It is on the basis of these tendencies that it is 
generally supposed that the off gold countries have 
less need now for concerted international action for 
recovery than the countries which still adhere to the 
gold standard. But an analysis of the experiences of 
these countries in the sphere of foreign trade shows the 
untenability of this view. We reproduce below a table 
dealing with the relevant figures: — 


EXPORTS 

As a Percental of Total World Exports (Gold Values) 


Pei'Centage 

France 

Belgium 

Gold Group 
Netherlands 

Italy 

1929 

5.95 

2.68 

2.42 

2.42 

1930 

6.34 

2.74 

2.61 

2.41 

1931 

6.31 

3.40 

2.79 

2.79 

1032 

6.00 

3.19 

2.64 

2.78 

1933 

6.19 

3.34 

2.50 

2.69 


United 

Kingdom 

Sweden 

Sterling Group 

Denmark Canada 

1929 

10.74 

1.47 

1.31 

3.71 

mao 

10.43 

1.57 

1.54 

3.42 

1931 

9.37 

i.46 

1.67 

3.29 

1932 

9.91 

1 .35 

1.58 

3.77 

1933 

10.37 

1.58 

1.46 

3.61 


The important re\^eIations of the statistical ligures 
set out in the foregoing table may be briefly summa- 
rised. The sterling coiiiitries have sufiVred a rc'duc- 
tion in their foreign trade; ^vith those very countries 
over which they are .supposed to havt; acquired a com- 
petitive advantage through i-xdiange depression. If 
the sterling countries liave^ bvvn able to maintain their 
share erf the world trerle, it is only thrfmgh a marked 
increase in ^their trade with st(‘rliug countries. There 
is also a similar devekqarient in France's tra.d(* with 
hex crjlonies. Though no one w(,mld di’uy the advan- 
rages wliicli curn^ncy dc‘jireciatiou offers to countries for 
a lime, it is signifkaut that counlrit^s with depreciated 
ciirreucles iiacT not been abit; to expand their iuM.!e with 
couiitrks fxmtirming on, their old parties. It will he seen 
from the table that the obstacles which bar the way 
to the resumption of internatioiud track, ‘ ha,ve bit both 
sterling and gold countries alike and tlatt such im- 
provement as is iioiiceal>le in the sterling cemntries 
■must be attributed tcj the rc'cnverv in their interna} 
economy. Such recovery in turn ‘is explained by the 
tact tliat the depreciation of tlit; ciirrency has helped 
to restore that c*qtiilibrium between costs and prices, 
the lack of which was resprarsible for the depre^-sion 
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all over the world up to 1931 and is still responsible for 
the continuance of the depression in the gold group. 

Sir Henry draws from this the conclusion that it 
is equally imperative for the gold and the sterling 
countries to attempt to remove the barriers which 
hinder the resumption of international trade. 

The importance of Sir Henry's comparative esti- 
mate of the recovery in the gold and non-gold countries 
can hardly be over-rated. It shows, in the first place, 
that the off-gold countries have achieved nothing more 
than the equilibrium of internal costs and prices and 
such facility for expansion of internal economy as this 
equlibrium offers and that for any real recovery they 
depend to the same extent as the non-gold countries on 
the restoration of the free movement of international 
trade. It also shows the severe limitation of deprecia- 
tion as a means of bringing about recovery. And 
another deduction from the statistics of foreign trade is 
that in areas, in which there is a fair uniformity of 
monetary standard, international trade tends to expand. 
Sir Henry's pamphlet is, therefore, a powerful plea for 
the restoration of an international monetary standard. 
The conditions required for this restoration and its 
smooth functioning are well-known and need hardly be 
cited here. But special mention must be made of the 
task of the gold bloc countries in respect of the equili- 
brium between internal costs and prices. That such 
equilibrium cannot be achieved by mere persistence in 
deflation, even France has begun to recognise of late. 
The devaluation of the gold currencies to the point, at 
which such equilibrium can be assured, is thus the first 
step towards the restoration of a common standard. 
Sir Henry advocates a reduction of all currencies to the 
extent of 60 per cent. In that case, the problem of the 
gold standard will change from one of shortage of gold 
and inadequancy of gold basis to an abundance of 
metallic reserves. Few will demur to his view that the 


CONGRATS 

Sir Alexander Murray writes to us under January 14, 35: 

I do not appear to have paid my subscription for my 
current year’s copy of your paper. I therefore enclose 
cheque in your favour for Rs. 28 . . . . . . 

I would like to take this opportunity of congratulating 
you on the great development that has taken place in your 
paper which long ago had become indispenable to any one 
who desires to keep in touch with Indian financial matters. 


inflation which is thus threatened is far less of an evil 
than the continuance of the present deflationaty policy. 
There is substantial agreement between Britain and 
U.S.A. on the principles underlying this policy. And 
even France has started to flkt with reflation. Is it 
too much to hope that before the end of the year the 
world will have approached the immediate ideal of a 
monetary standard common to -all nations? 


WHITE ELEPHANTS. 

An interesting question which came up in 
Madras Council last week is the auctioning of 
the huge towers which were employed in the 
construction of the Mettur Dam. The ante- 
cedents of this question are far from happy 
to contemplate. The towers were bought at a huge 
cost of Rs. 20 lakhs ; and when some protests were 
made against such a large outlay, the Government 
held out the assurance that the towers would be 
found to be useful in other projects of a similar nature 
which Government would have to embark on. But 
such projects, far from being initiated, are being 
fast abandoned. At one time it looked as though 
the province would find a use for these steel towers 


in the Tungabhadra project. But the project is 
apparently not to be. Political and financial 
siderations, which can appeal only; to the 
ment, are weighing heavily on the scales against 
project. And the Government have had to acknow- 
ledge that the only way of disposing of these towers 
is to auction them off in the open market. One 
knows what a free market there is for wares of this 
kind. The engineering who can find a 

use for such things, can co-operate, when^ the need 
arises, to deadly effect. The upshot of this auction 
business is not known yet. But judging from the 
interpellations, it would appear that forms and other 
particulars were not sent in reply to certain enquiries 
—a very trifling matter, indeed, in auctioning a steel 
tower for which the likely purchasers all the world 
over could be counted on one’s fingers. So that 
Madras goes one better than Bengal, whose dredgers, 
the reputed white elephants, have nothing to show 
beside the steel towers of the Southern Presidency ! 


INDO-COMMERCIAL BANK 
Eavesdropper writes : 

The Indo-Commercial Bank is a recent entrant to 
South Indian banking world ; but its growth has been 
heady. Its affairs are in charge of Mr. Sankaralinga 
Iyer who belongs to a family of ancient indigenous 
Brahmin bankers. The paid-up capital has been 
recently increased to Rs. 4.85 lakhs. ^ Deposits at 
Rs. 46.80 lakhs are an index of the credit it commands. 
This is the more remarkable as its Head Office is in a 
mofussil town which can hardly be described as a busi- 
ness centre. Government securities held by the Bank 
are Rs. 19.42 lakhs. Cash stands at the substantial 
figure of Rs. 5.22 lakhs. The liquid assets are thus 
nearly Rs. 25 lakhs, which works out to over 50 per 
cent, of deposits. There are no bad debts nor debts 
due by Directors— pleasing feature. Net profit at 
Rs. 75,723 is quite satisfactory. The dividend distri- 
bution was 6 per cent, for the first half-year and 7| per 
cent, for the second half-year. I learn that a new issue 
of shares was made at a premium of Rs. 3 per share to 
existing shareholders and has been fully subscribed for. 
If the Bank were to make any further issue, I suggest 
that the premium at which the shares should be made 
available, must be at least Rs. 25. Why need one 
under-rate oneself? 


THE P. & O. BANKING 

CORPORATION, LTD. 

( Incorporated in England } 

witti which is affiliated The Allahabad Bank, Ltd. 

Authorised Capital ... ... i£5,000,000 

Subscribed Capital ... ... ^£2, 594, 160 

Paid-up Capital ... ... £2,594,160 

Reserve Fund £180,000 

Head Office ; 122, LEADENHALL ST., LONDON, E,C.3 
West End Branch : 14-16, COCKSPUR STREET, S.W*1 

Branches: Calcutta, Bombay, Madras, Colombo, Calicut, 

Shanghai, Singapore, Honghong. 

The P. & O. Bank can transact business on behalf uf its 
constituents at all centres where Branches of the AUahabad 
Bank. Ltd., are established. 

Current Accounts opened and fixed Deposits received on 
terms which may be ascertained on application. 

poned and interest 
Full p ar ticulara on 


Savings Bank Deposit Accounts cm one d and interest 
per annum. Pi” 


allowed at 2| per cent, 
application. 

British Income-Tax recovered. 
Executorship and Trusteeship undertaken 


, : W, S. EYDE, 

1, FAlRLiE ELACE, CALCUTTA 
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Two remarkable documents received by me this 
week have served as a reminder that the fortnight 
which I spent in vivacious Bombay has so far failed 
to evoke a lively ^ g9_ssip. It is not Bombay's fault. 
It is, I own, entirely mine. Bombay is even more 
puckish and more full of thrill than ever. It is my 
custom during my sojourn in the Western Capital to 
spend an hour every day in my old office in 
A. D* Shroff's room ; and half an hour amongst my 
old stock exchange friends. As I used to sit or hustle 
about in the vicinity of Dalai Street, I was reminded, 
in my last stay, of the hectic days of 1919 and 1920, 
when Gurrimbhoys and Mangaldas shot up nearly 
Rs. 1,000 in a day and when Bombay Trams spurted 
from Rs. 800 to 1,400 in less than four hours. Tata 
Steel shares were, in recent weeks, a giddy market. 
Prices flared up. Brokers and sub-brokers flitted 
hither and thither like madmen. Every little space 
outside the bazar was occupied by professional and 
amateur speculators who could not enter the sacred 
precincts. The assistants, brandishing their badges 
permitting them to enter the bazar, were hoarse with 
shouting and exhausted with perspiration. The share 
market in Bombay was animated as I had never seen 
it for a dozen years. Most other sections were boom- 
ing, too. Selected mill shares were in good demand. 
Cement shares and hydro-electrics were priced both 
by bona-fide investors a.nd by the usual gamblers. 
Banks and insurance shares haye advanced with 
rising giltedge prices. Transactions in Government 
paper aggregate a crore a day. The famished brokers 
of yesterday are again being well fed. Hawkers and 
beggars have received due scent of this * and the 
approaches to the bazar swarm with them. It has 
always seemed to me that the best indication of the 
prosperity or otherwise of the Bombay Stock 
Exchange is the average daily collection of an average 
beggar. If prices are on the upward grade and 
everyone is jubilant, a four anna piece is kindly 
thrown at the beggar that catches one's eye. I have 
also known days when the four anna bit yielded place 
to a copper coin. I was pleased to find that both the 
hawker and the beggar were wreathed in smiles. This 
is the happiest sign. 


As I have already said in an earlier issue, 
Bombay has been rapidly developing its overseas 
business. Bullion and cotton on an international 
basis are feeding an army. Stocks and shares are 
now bought and sold with all the facility and celerity 
which world telephonic communication has made 
possible. W large under-writing which Messrs. 

Batliwala and Karani used to do in my days, they 
had a roaring business. Under-writing is now a rare 
phenomenon. But they have developed a big inter- 
national business as between India on the one hand, 
and New York and London on the other, and a 
growing internal business as between distant centres 
like Madras and Calcutta . They have now the biggest 
turnovei , but what Batliwala and Karani have done 
oil a big scale, many others have done on different 
scales. The number of trunk telephones put through 
from Bombay or to Bombay in the last six months has 
shown an increase of anything like 500 per cent, 
compared to what they were tw'^o years ago. Some 
of the leading brokers in Bombav pay telephone bills 


as much as Rs. 5,000 a month. Sir Frank Noyce's 
best friend is the lively share broker of Dalai Street. 
It is time to take steps to relieve the congestion in the 
trunk lines . and to enable long distance calls to be 
put through without long waiting. 


Apart from the fun which I had as an on-Iooker 
of a frenzied share bazar, I had my time fully taken 
up with countless social engagements which have ever 
proved a severe tax on my time, iny stomach and 
my head. Bombay'^knew me as a bachelor,; for the 
first time it saw me with a wife. The social 
were even more numerous and more pressing than 
usual. Thanks, many thanks, dear friends, for the 
great cheer you gave us. I should particularly 
mention good old Maganlal, blunt Jeevanlal and 
cheery Rajan. I should also record, with grateful- 
ness, the party which Mr. Manu Subedar as the Presi- 
dent of the Indian Merchants' Chamber was kind 
enough to give ine— the first function of this kind with 
which I have been honoured. Too great an honour for 
my modesty ! 


The Trayancore National Bank, whose alert 
Secretary is a nephew of my old friend, Mr. 
A. Rangaswami Iyengar oi the Hindu, was insistent 
that I should attend an At Home given by them to 
me ; and I was happy to pay tribute to the valiant 
work of one of the important units of the SmaU T 
of South India. Last but not least, the hospitality 
of Rajan was over-whelming. He reminds me of an 
incident in the early years of my life. The Imperial 
Bank was asked for a reference about me by someone 
in Madras. The reply was that I was considered one 
of the keenest and most adventurous amongst the 
new entrants to the stock exchange world. Note the 
word adventurous. There was a suggestion of the 
adventurer ; and for one who started his career with- 
out any financial backing, the description was not 
maccurate. Amongst the publicity consultants of 
' ‘ adventurous. He is, thank God, 

a Bohemian as I love most of my friends to be ; he 
IS not,^ God be praised again, an adventurer as I would 
not wish xny worst enemies to be so described The 
railways owe much to the propaganda he has done 
tor popularising advertisements in all the directions 
which railways lend themselves to. The Mysore State 
State which has an intelligent and effective 
publicity campaign for its trades and its industries. 
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for its achievements and its activities ; and Mr. Rajan 
has been the channel through which all this publicity 
:has reached the public. 

As I dictate my gossip, my memory has 
a knack of playing strange and curious tricks. The 
seat of memory was tickled by two reports that I 
have received ; but the reports themselves have been, 
I fnd, forgotten. They are the speech of Mann 
Subedar, the incoming President of the Merchant's 
Chamber ; and the memorandum of the Bombay 
Shareholders’ Association on the managing agency 
system. I see the Roman hand of Jugmohandas 
Kapadia in every line of the Shareholders’ Associa- 
■tion document, which, while I do not agree with 
whatever is said there, is by far one of the most 
thought-provoking statements I have read. Mr, Sushil 
Sen, the special officer dealing with Company Reform, 
must find great food for thought and for further 
engtiiry. I shall rest content with this preliminary 
encomium ; and hope to revert to Kapadia’s 
memorandum at more leisure and in greater detail. 
For, the speech of Manu must be dealt with this 
week ; and I would need all the space that is allotted 
to me. " 

The speech of the new President is up to the 
'high standard which one would have expected from 
an economist of the standing of Mr. Subedar. It is 
good , vigorous thought expressed in good vigorous 
English. Manu is nothing if he is not direct and 
vehement. At the same time, vehemence does not 
mean distorted proportion. If vehemence and balance 
are combmed> the appeal is irresistible and the emphasis 
is 'well-poised. He reminds the public that the real 
^criterion for the safeguards is that laid down in the 
Gandhi^Irwin Pact, namely, that they must be demons- 
trably in the interests of India. No one objects to 
^safeguards as such.^ On the principle of the necessity 
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of safeguards every one is agreed. What is galling 
and humiliating in this whole business is the spirit 
in which the safeguards have been devised and the 
methods by which they will be enforced. Looking at 
the matter from the criterion which Mr. Subedar has 
reiterated, he concludes that the fact that these safe- 
guards haye been increased in number and streng- 
tlieiied in terms and that reserve powers haye been 
created so as to prevent ostensible legislative and 
administrative discrimination but practically every- 
thing else, makes a travesty of the constitution. The 
constitution now proposed should, therefore, be 
regarded as having been imposed on India. It is 
totally different from what has been asked for. Mr. 
Subedar is, at the same time, conscious that the offer 
of such a constitution is a measure of India's 
and backwardness. 

The President makes out some interesting points 
in connection with the need for economic planning. 
The fixed economic notions of every nation in the 
world have been uprooted. 'Tree trade countries like 
the United Kingdom have embraced protection and 
have raised, under the title of safeguards, enormous 
Tariff walls. On the plea of securing the home market 
to home producers, they haye set up quotas for the 
import of non-British material.” While there has 
been this general upset and while each country has 
refashioned its economic policy and programme 
according to the new world that lias arisen, the Indian 
Government have not deemed it necessary to appre- 
ciate the Indian situation on its own merits. Lack 
of real understanding of the problem has, naturally 
enough, resulted in a policy of drift, a total absence 
of any planning. In this regard Mr. Subedar has no 
illusions. He realises that human wit could not devise 
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a programme that would be good for all times and 
would be realised in all details. But, as he sarcasti- 
cally says, we are still in the elementary stage, where 
we have to persuade the Government and the country 
to accept the need of such a programme. 

Once the need for a plan is realised, the first 
question that should engage our attention is the Indian 
tariff system. Mr, Subedar^s treatment of the tariff 
system is magnificent in diction and argument, in facts 
and conclusions. ''We find traces of every idea that 
has struck the Government of the country in that 
schedule ; but what we cannot find, because it does 
not exist there, is a scientific grasp of the situation in 
correlation to a definite economic whole." Turning to 
the Reserve Bank which is now an accomplished fact, 
he regretfully refers to the non-realisation in the final 
scheme of the ideas which he and people of his way 
of thinking urged. Nor is he enthusiastic about the 
first Board of Directors, In this matter I would differ 
entirely from Mr. Subedar. The composition of ii\e 
first Board is one on which the Government do deserve 
to be congratulated. They have brought together as 
fine a team as is possible in India. There are at least 
lour or five members of that Board who will exercise 
such influence and have such a big say that the 
country may rely upon the functioning of that Board 
in a way that will prove beneficial to India. I am 
glad, however, that Mr. Subedar is satisfied that in 
Sir Osborne Smith as the Governor, the Bank has a 
strong man. 


Just at the time of going to press, i was shocked 
lear of the death, under tragic circumstances, of 
A. C. Chatterji. He was in Reuters till 1929; 
joined the League of Nations at Geneva after leav- 
ing Reuters. Everyone was old Chatterji's friend and 
he had not an enemy in the whole world. The most 


genial of men, the most helpful of friends, Ghatterji 
was popular with everyone he came in contact with. 
Mrs. Chatterji was on par with her husband in every 
attribute of mind and personality, of heat and under- 
standing. To Mrs. Chatterji, the son who is the Agent 
of the imperial Bank in Mussorrie and her two charm- 
ing dauglffersr the consolation that arises from 

the thought that everyone of their friends shares the 
cruel; pang. : 

The slip-shod proof-reader is a menace to the- 
prestige and revenue of a joumaL Last week saw a 
terrible mishap of this kind in the Advertisement of 
the Amnda Vikatm. Its circulation was described as. 
exceeding 35iOOo. It was in excess of 40,000 as long 
ago as a year. It is, today, in excess of 53,000. More 
important than even its circulation, which 
enough, the Vikatan is the one paper which reaches 
every Tamil home. We, husbands, are not the real 
repositories of purchasing power ; it is the wives who 
make most of the buying or coax or coerce us into 
most of the buying. And every Tamil wife reads the 
Vikatan. She does not hanker for jewellery half as- 
much as she does for her weekly copy of this great 
mirth-maker. 

EAVESDROPPER. 


THE CALCUTTA ICE 
ASSOCIATION, LTB,^ 

for Purey Hard, Clear ice 

Rates and Partictt!a»r$ from — 

to Baitner Lawrie & Co., Ltd. 

103, Clive Street, Calcutta. 


AS MUCH AFRAID OF A FALL 
AS A FEATHER 

^ ponderous weight is as mneh afraid of a fall as a 

leather.^ Read below w^hat the Qnilon Bank says, Thi.s has been proved time 
and again. The other day a Godrej Safe was eaui^ht in a terrible fire and fell 
lom* lioors to the ground on the hard stone pavement without any harm 
coming to it. 

THIS PATENT Ifi-BEND 
JOINTLESS 

GODREJ SAFE 

hi's no joints in it that could be Ijroken by a fall or by burgiars. Tiic entire 
made out of a single continuous plate Iry bi3nding at Ifi 
diiterent places. Also, doubie-bendiug of front flanges to form joiiitless 
doopiraine makes both the body and the door-frame iinmeiiHelv .strong 
against breaking by fall or wedging by burglars. ‘ 


THE QUILON BANiC, LIMITED. 

Messrs. GODREJ BOYCE^ MEG. CO., LTD., MADRAS. 


Madras, July, 


Deak Sirs, 

Our Mysore Agent informs ns that the big 
which we recently purchased from you for that 
at our Mysore premises when the chains broke 
from a height of nearly 30 ft. But, we are 
few scratches to the paint, there was not the 
due to the jointless body constrncfioii and the ‘ 
Wishing you everj- success. 


fireproof Godrej Safe, weighing nearly 20 railway mannds, • 
Branch, was being hauled up by means of pulleys and ropes 
:u*e‘dentaliy and tne Safe fell down from, the second ■ floor, 
very happy to inform you Ihai; but for two small dents and a 
slightest trace -of damage to yoiir Safe. This i$ evident! v 
immense strength, wliicli you itislly claim for yemr saftss. ■ ■ ' : 

Very truly yours, 

■ , S:rl THOMAS lACOB, 

Agent, 

GODREJ & BOYCE JITO. CO., EtD. 

flead Ol/ice (£ H'or«s— LALBAUG, PAREL, IsO.MBiW. 

CALCUTTA:— 102, Clive Street, ’Phone r—Calcutta 1407. 

DELHI :-‘‘Ganga Nivas,” 168, Chandni Chowfc. ’Phone :-64S3. MADRAS:- 164, Broadway. 

AGENCIES :-Ahmedabad. Karachi. Lucknow, Hyderabad IDeccan), Bangalore. Guntur, Coirabatore, Trichinoiioly and Rangoon. 


a: 







INDIAN FINANCE 


OLYMPUS 

(From OuE. Correspondent) 

New Delhi Feb. 5, 

The first estimate I made of the debating ability of 
the present Assembly was after I had attended the poor 
debate on the first day on the Indo-British Pact. While, 
broadly speaking, the expression still persists, the debate 
certainly reached, as high a level as any before, on 
the concluding! day and earned for the present Assem- 
bly the title of a good debating body. And the discus- 
sion on the J. P. C. Report inaugurated yesterday only 
further confirms this opinion. But for all that the 
present Assembly, on the whole, does not come up to 
the standard of the days of Motilal, inspite of the fact 
that in Mr. Bulabai Desai opposition has a leader as 
brilliant as ever came to the House and in Mr. Jinnah 
a most skilful debater. 


The house, is particularly poor in financial and 
economic matters and also lacks somewhat in stamina. 
For instance, the announcement was made this morn- 
ing of the restoration of salary cuts. I know a number 
of members considered the desirability of moving an 
adjournment motion censuring Government for this 
one-sided decision and one may be certain that if such 
a motion was brought forward even the European 
group would have backed it. But every member felt 
that by moving it he would become unpopular with 
the numerous Government servants and the more so 
as quite a number of them are voters! • 

* -H- » 

Sir James Grigg kept his secret very well and not 
a whisper had been heard about it before the announce- 
ment was made. The Assembly tried to kick up some 
dust through supplementary questions but Sir James 
Grigg refused even to admit, what was obvious, that 
finances of Government have improved to such an 
extent that such a step is justified. Probably the 
Finance Member does not want to say more lest it should 
reduce the effect of his budget speech. But the fact 
that the Railway budget had to be framed in advance 
took the wind out of his sails and it may be that 
partly, at any rate. Sir Joseph Bhore and Mr. P. R. 
Rau will have to face the Assembly debates in justifica- 
tion for the decision taken. 

That the opposition in the House cannot be lightly 
dismissed was proved effectively to-day when the first 
non-official resolution moved by Mr. B. Das was 
carried by a majority of 18 votes. The proposal was 
to lift the ban against Khurai Khitmatgars and the 
entire non-official elected section supported it. I have 
no doubt that the same solidarity will be maintained 
on most of the questions which do not raise communal 
issues. 

Thus when the question comes up of voting 
demands for the Railway Board the Assembly is sure to 
launch a big debate on the proposed Statutory Railway 
Authority. The feeling in the Assembly quarters is that 
this has been done because the Government was sure 
that the present Assembly will not let the Authority be 
invested with the powers which are proposed for it by 
the British Government An Official, how^ever, told 
me that the real reason is that British commercial 
opinion felt so strongly that the provision should be 
put in the act of Parliament that the Secretary of State 
had to yield. Any way, whatever the reason behind 
it, the fact remains that the opinion of even the last 
Assembly has been flouted. 

Bengal seems to have come to its own in the Assem- 
hly. Not only is the president of the house drawn 
from the province but also its Deputy President. Con- 
gress Party certainly had a chance of putting through 


its own nominee especially as Government was not 
likely to oppose a Congress candidate. There was 
also a strong section in the Party which, for political 
reasons, wished Mr. Venkatachalam Chetty to be 
elected Deputy President as an answer to the electoral 
challenge of Sir Shanmukham. 

Mr. Bulabhai Desai took a firm stand arid would 
not have any party nominee. He said Congress Party 
must not let it appear that it was hankering after office. 
His word pi'evailed. The question then arose as to 
who should be backed. Just as Government extended 
its patronage to the Independents for the sake of 
obliging them by voting for their nominee to the 
Chair, the Congress Party decided to back the little 
Nationalist Group in return for its resolve to stand 
by the Congress. 

This little party was advised by Pandit Malaviya 
to put up Mr. Akhil Chunder Dutt because Bengal 
had stood by the Pandit out of all the provinces 
India and had sent in real representatives of Hindu 
opinion. The claims of other provinces were set aside 
and even Sardar Sant Singh who had a very strong 
claim to the honour was asked to submit to this wish 
of the Pandit. The result is that Bengal has the 
proud privilege of supplying the Assembly both its 
President and Deputy President. 

>}e ■ , sj; ■ 

I am told there has been a little tug-of-war in 
the Executive Council of the Viceroy over the attitude 
they should take in the J. P. C. debate. Sir N. N. 
Sircar and Sir James Grigg are stated to have 
one view and Sir Fazli Hussain and Sir Henry 
another. The Secretary of State who, originally, 
strongly for neutrality, yielded to representations made 
by Delhi and gave the Government of India full 
discretion to act as it likes. 

sfr 4; nt 

Mr. Jinnah has cleverly exploited the occasion by 
placing both the Government and the Congress on 
the horns of a dilemma. His proposition is one that 
neither side can accept totally. In parts it may appeal 
to them. And if voting is part by part Mr. Jinnah 
makes both the sides eat the humble pie. But the 
Congress comes out better than the Government 
because at least Mr. Jinnah's resolution means an 
unqualified condemnation of the J. P. C. Report, 
even though it is a most dangerous proposal in that 
it accepts provincial autonomy and scraps Federation, 
thereby endorsing the view taken by the communalists 
, throughout the London discussions. 

* ^ ' 4 !'. . 

This situation may be big with potential danger 
but for the fact that there is no chance of the Govern- 
ment abandoning the scheme because of the Assembly 
vote and Mr. Jinnah has proved his bona fides by 
beginning 'unity^ talks with the Congress President. 
The timely arrival of His Highness the Aga Khan is 
also a factor of importance and it seems that the 
unexpected may happen and some communal settle- 
ment may be arrived at even now. But I would not 
hazard a forecast on the subject. 

I would conclude these notes by noticing the 
astounding proposition made by Sir Joseph Bhore in 
the Assembly that the Department of Agriculture 
represents agriculture and that Sir Frank Noyce was 
a representative of labour. Mr. Joshi found his right 
challenged and immediately asked as to why corU'* 
mercial representatives had been called when the 
Commerce Member could speak for them. Sir Joseph 
Bhore apparently had not thought of that and refused 
to answer. The Commerce Member, however left the 
House in noMoubt that Government of India alone- 
had the constitutional right of entering into agreements 
and would not be guided by the verdict of the 
Assembly. 
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SOUTH INDIA 

NO REMISSION OF LAND REVENU 

(From Our Correspondent) 

Madras, Feb. 5. 

Another week of dreary, dull routine in the 
Council with but one consolation, that it is the calm 
“before the storm of the Budget Session. The rum- 
blings are there already in the shape of the motion 
demanding the remission of land revenue by per 
cent, and the Government’s communique announcing 
the decision not to accept such a resolution, together 
with the reasons for such a decision. There is also a 
■string of questions in the Council regarding condi- 
tions in the drought-stricken areas and the measures 
which the Government have adopted to relieve the 
distress in such areas. The Members from the 
Andhra Districts have naturally been very active 
during question time. By all accounts, the distress 
in the areas which they' represent is very acute. 
Nature, in her present mood, would seem to have 
made no distinction between man and beast. Both 
•are alike short of foodstuffs, The available supply 
of fodder is totally inadequate to the needs. There 
is hardly any for people to scramble for. The 
position is, perhaps, even woi'se in regard to crops. 
The Government have, therefore, been called upon 
to make a clear statement as to what they have so 
far done and %vhat they propose to do in the future. 

The procedure of the Government in these 
matters seems to be very simple. It is part of the 
routine duties of the revenue officers to report on the 
conditions in the various areas and it is for Govern- 
ment to decide whether there is a case for the institu- 
tion of test works. The idea underlying these test 
works is to find whether the distress is so acute as 
to impel men and women to w^'ork for wages which in 
ordinary times wmuld have been no temptation at all. 
In other -words, the wages offered on such works are 
so low that only famine-stricken people w^-ould agree 
to take them. If the response to such test works 
IS great, then the Government have to conclude that 
the conditions in the areas warrant the intoduction 
of measures for relief of famine. It would appear 
from the replies afforded by’ the Revenue Member to 
the interpellations of Councillors that in more than 
one district such test works have been instituted and 
that the response is very considerable. Under the 
provisions of the Famine Code, the Government, ^ it 
would appear, have no option but to institute ^relief 
works. Grants are being made to the Distidct 
'Boards for the purpose ; and it is expected that the 
■provision of employment by the institution of such 
public works will reduce the distress in these areas. 
It is also learned that Government are taking special 
measures to provide fodder for the cattle.^ In one 
district the Forest Department has been directed to 
despatch large quantities of hill grass for the con- 
sumption of cattle in the areas stricken by the 
drought. 

The economic outlook of South India seems at 
the moment to be growing in bloom. Some time 
ago, wffien the Mettiir project had just ^ been 
inaugurated, I was prone to stress the vast, possibilities 
of industrial progress wdiich this project ^opened up 
and to co'ujiire up visions of a^country in which a 
fair balance will have been achieved between agri- 
culture and industrv— a balance which would not 
involve a reduction of output in either. But now- the 
drought would seem to have made a great deal of 
difference. After all, when we think of it, there is 
a severe limit to the sufferinsrs of the masses in a 
country with a simple agricultural and rural economy. 
What matter, one might say, if prices fall, when the. 
cultivator is in large nart the producer of the primaiT 
necessaries of Hfe. But this line of reasonitiv is vahd 
only so long as Mother Earth ydelds her bonnties. 
But when the soil nroves sterile and the crops fail, 
the sufferings of the people are unspeakable. At the 


moment one is thinking of the relief measures that 
are necessary for the affected areas. But, doubtless, 
there must be a long chain of consequences which 
leads God knows where. It is not inconceivable 
that the budget of the provincial government for 
1933-36 shows the adverse effects of the failure of 
crop in many districts. There might be, for a 
we know, a curtailment of expenditure, not on the 
lines on which a popular Member of the Council 
might wish it, but on lines which might serve to put 
back the essential tasks of liation-building. In that 
case, many a useful activity niiglit be curtailed. 

One might think that I have all of a sudden 
caught a chilling pessimism. But there is at the 
moment no escape from such an attitude. Th 
figures of the foreign trade of Madras for the year 
1934, which have just now become available, add 
yet another patch of darkness to this sombre land- 
scape. However much one might despise the crud 
mercantilism of believers in popular forms of 
economic nationalism, it is difficult not to feel dis- 
couraged by the sight of drooping exports and 
increasing imports. This depressing tale is well told 
in the following table : — 


1929 

1930 

1931 

1932 

1933 

1934 


Imports 

Rs. 

1,86,82,330 

1,37,51,533 

1,08,22,087 

1,08,45,077 

1,20,62,317 

1,57,89,764 


Exports 

Rs. 

2,59,62,550 

2,35,36,737 

2,05,09,181 

i;20,62,317 

2,00,12,435 

1,50,06,639 


The staple exi3orts of Madras have all of them 
decx*eased during the year. Groundnuts, which, by 
the way, are now under the cloud of the failure of 
one of the largest exporting firms, record a fall, 
during the y ear, of over 30 lakhs. Leather comes as 
a good second with a shortfall of 16| lakhs. While 
the decrease is so large, the increase recorded under 
raw cotton, castor seed, Manganese ore and spices 
are only for paltry sums of 6 lakhs, 6 lakhs, 4| lakhs 
and 2 lakhs respectively. On the imports side, rice 
accounts for more than 36 lakhs of increase, all the 
other items making only about 3 lakhs. Speaking 
of rice, it may, perhaps, be added here that it was 
stated by the Government in a reply to an interpella- 
tion that the imports of Siamese rice have far from 
ceased and that 5,735 tons of rice valued at 
Rs. 4,07,000 were imported in this Presidency during 
the fortnight ending 15tli January, 1935. 

No review of the week would be complete with- 
out referring to the c 0771 muni que of the Government 
stating the reasons which impelled them not to accept 
the resolutions of the local Council asking them for 
‘'^a remission of not less than 33 1 /3 per cent, in land , 
revenue lasts in, respect of wet and dry land inclusive 
of water rates for the current Fasli, Le., 1934, 
except in the case of famine affected areas where full 
remission is absolutely necessary.” It will be 
remembered that the resolution also insisted that 
‘ Anantapur District deserves special consideration 
apart from other districts in the Presidency and that 
in the case of districts u'hich have been resettled, 
the increase due to resettlement shall also be 
suspended.” According to the Government, those 
who voted for this motion did not realise adequately 
the implications of this resolution. They are 
anxious, therefore, that such implications should be 
brought home to the public, so that the reason 
behind the Government’s communique will be fully 
understood. The communique points out that the 
acceptance of the resolution by the Government would 
involve a loss of land revenue in the current fasU of 
Rs. 3,71,36,509. This would mean that, far from the 
province closing the accoxint for 1935-36 with aiiy^ 
surplus and an opening balance in the new year on 

(Conttmied on paire 4^^^) 
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THE GATEWAY OF INDIA 

(From Our Correspondent) 

The great event of the week in Bombay was the 
tragic death of Mr. H. C. Whitehouse, the well-known 
manager of Messrs. Strauss & Co., Ltd., the exporters 
of seeds and grains. For some time past, Strauss and 
Co. were buying heavily in a rising Bombay market and 
selling in foreign markets where conditions were more 
or less steady. Mr. Whitehouse immediately before his 
death began to sell in Bombay, a policy which would 
seem to be wise under the circumstances. Then, 
suddenly he received a cable from London ordering 
him to stop all transactions and to suspend payment. 
Mr. Whitehouse himself was unaware of the crisis and 
naturally was placed in a very awkward position. His 
tragic end has cast a gloom over the whole of the busi- 
ness community. 

This incident is bound to have wide repercussions in 
markets outside Bombay also. Frantic cables are 
pouring in from abroad asking for full details. The 
exact amount of the losses suffered by brokers and grain 
merchants as a result of the failure of Strauss & Co. are 
difficult to ascertain at this stage. It is gratifying, 
under the circumstances, to note that the Bombay 
market did not have a serious setback in consequence of 
this shock. 

The trouble in the textile industry at Ahmedabad is 
still smouldering. A few of the mills where the 
labourers went on strike are resuming work. But many 
are still idle. The Mill-owners' Association and the 
Labour Union are trying to counteract the mischievous 
propaganda carried on by socialists and communists and 
have already achieved a certain amount of success. It 
is worth noting, however, that the trouble emanated 
from the mills which are not affiliated to the Millowners' 
Association and whose workers are not members of the 
Labour Union. This is probably a strong argument for 
the necessity of all mills being under the Millowners' 
Association. Even a single recalcitrant mill outside 
the Association is capable of causing a great deal of 
mischief. The Government also have been quick in 
taking action and the ban on tbe assembly of persons 
has obviously borne fruit. The sponsors of the trouble 
led the workers to hope that they could bring about a 
revision of the terms of the Delhi Agreement. But it 
will be admitted that the Delhi Agreement was arrived 
at in a true spirit of compromise and both sides agreed 
to sacrificevS without which the agreement would not 
have been possible. Mr. Gandhi, also, in a message 
to the workers, has appealed to them not to undo the 
good effect of the Agreement and to resume work. 
There are signs that the trouble is dwindling and I hope 
that next week I shall be able to sound the ''all-clear" 
for the textile area. 

Bombay has paid the Government of Bengal a 
compliment by allowing the duty on electric energj^ and 
enhanced court fees and stamp duties to continue for 
another year. There is a strange fraternity between 
provincial governments in the matter of taxation, 
though in other matters they have not been friendly 
with each other. The Government of Bombay also 
proposes to exercise a stiict supervision to detect and 
punish evasions of the stamp duty. It is proposed to 
levy duty at the fiat rate of 12 annas per every Rs, 100 
or a part thereof of the value of a share or debenture, 
This would biing the charges in line with those in force 
in Calcutta and Madras. 

The councillors who entered the municipal corpora- 
tion on Congress tickets have agreed to form a National 
Municipal party with a view to devote their attention to 
a practical programme of civic betterment based on eco- 
nomy and efficiency. While they do not propose to 
leave the Congress fold, they will not be rigidly tied to 
any pledges or rules of the Congress. This may sound 
like changing one's political complexion but it is time 
that politics was separated from a sense of civic duty. 
A councillor who helps in the civic advancement of a 
city deserves the thanks of the citizens whether he hails 
from the Congress camp or from any other political 
camp in the country. 


Once more the Indian Merchant’s Chamber, in the 
person of Mr. Mann Subedar, its new President, made 
out a strong case for revision of the Indian tariff system. 
There was really nothing new in what he said, because 
the ground has been covered by every representative 
Indian commercial body. Reiteration in this instance 
indicated at an appropriate time the grave disabilities 
of the system from the national point of view. So long 
ago as 1916 the Industries Commission recommended t 
policy of increasing indiistrialisation as opportunity 
arose. Twenty years have passed and the Indian tariff, 
in relation to indigenous industries, remains a drag on 
industrial enterprise. The schedule of Indian tariffs 
operating at the present time had, Mr. Subedar pointed 
out, grown up without a design, except that of raising 
revenue. The official machinery for granting protec- 
tion to Indian industries, when they are assailed not 
only by normal competition, but by subsidised 
onslaught, favoured by exchange, needs reconstruction 
and Mr. Subedar suggested a system in which economic 
and financial issues were well balanced. There is no 
validity, Mr. Subedar stressed, in the contention that 
industrialisation affects agriculture adversely. "The 
best friend of the Indian agriculturist is the Indian in- 
dustrialist who can offer a ready home market at all 
times." In advocating a trade settlement with Maritime 
States, Mr. Subedar said that the present situation bene- 
fit led neither the business community of the States nor 
of British India. A settlement would remove compli- 
cated customs barriers which obstruct trade and divert 
it to uneconomic channels. A settlement would soon 
be arrived at, were the question removed from the pur- 
view of the political department and made over to the 
Economic Committee of the Central Legislature. 
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the right side, there would be in the current year a 
deficit of 2| crores and an overdraft from the Govern- 
ment of India of 33 lakhs. If the same measure of 
relief for land is to be continued for the coming year, 
the province would be involved in a deficit of 2,71 
lakhs and the overdraft on the Government of India 
would have to be increased from 33 lakhs to 304 
lakhs as at the end of 1935-36. The rest of the 
Governments argument may easily be imagined. 
The cofnmunique makes out that the incidence of 
all this. cut in land revenue and expenditure would 
have to be borne by those departments in which the 
public are directly interested. The Government want 
the people to imagine what moneys will be available 
for roads and bridges, village communications and 
water supply, schools and hospitals and dispen- 
saries for which large grants are now made from 
provincial revenites^. They suggest that, if remissions 
are to be granted, the scale of expenditure would have 
to be brought down to 12|- crores against the existing 
amount of IfiJ crores and that the resolution would, 
therefore, involve retrogression in every sphere of 
existing Governmental activity. They also add that 
there would have to be disbandment on a large 
scale of existing establishments thereby increasing 
stiy. further unemplo^/ment among the educated 
classes.*^ If the Government case in this matter is 
easily imaginable, the answer to it may be said to 
be obvious. For every one, surely, knows that when 
the Council recommends remission of land revenue, it 
does not intend that the incidence of this cut should 
fall on the nation-building departments. If the Govern- 
ment are not prepared to bring down the expenditure 
of the Administration to the level of our capacity, they 
ought at least to refrain from insulting the public intelli- 
gence by suggesting that considerations of employment 
stand in the way of the remission of land revenue. The 
addition to unemployment consequent on the "disband- 
ment" would he but a drop in the ocean. And as the 
vernacular saying goes, to the novice in swimming it 
matters nothing whether the water is two feet over 
his head or twenty. 



NEW. MONETARY POLICY IN FRANCE 


THE FOURFOLD OBJECT 


FRANC MAY BECOME MORE VULNERABLE 


BY PAUL EINZiG 


(By Air Mail) 

(Special for Indian Finance) 

[The following article is the first complete account of France* s new monetary policy, garbled 
reports of which have hindered, rather than helped, its understanding. The somewhat contradictory 
statements of the Finance Minister and the Premier, the emphasis on the technical character of the 
changes, and the inadequacy of these measures are new points which, not to speak of Dr. Einsig*s 
analysis of the prospects, invest the article with a special interest.^ 


Nearly four weeks liave passed since the hiiaiicial 
world was startled by the announcement of the 
summary dismissal of M. Clement Moret, Governor 
of the Bank of France, and the inauguration of a 
new fresh monetary policy amounting to the abandon- 
ment of the orthodox principles hitherto pursued. 
Although four weeks is too short a period to enable 
us to form a definite judgment about the effects of 
that policy, it is, nevertheless, possible to form a 
general opinion as to its prospects. 

The object of the new French mpnetary policy is 
fourfold, 

(1) To facilitate the Treasury’s task of 
raising funds for covering budgetary deficits, 
temporarily or otherwise, 

(2) To impi'ove the technical facilities of 
the Paris monev' market, and to increase its 
elasticity. 

(3) To reduce the abnormal discrepancy 
between long term and short term loan rates 
through lowering the former. 

(4) To induce hoarded capital to leave its 
hiding places and return to the market. 

These are the declared objects of the new policy. 
On the surface they appear harmless enough ; and 
the French authorities have been at pains to empha- 
sise that the tvhle change is purely technical and 
will not affect the fundamental principles of the 
French monetary policy. Indeed, to allay suspicions 
of reflationary tendencies in official quarters, M. 
Germain Martin, tlie I'inance Minister, emphasised 
in the course of a recent debate in the Chamber of 
Deputies, that, as Ijefore, the Government aim at 
cutting expenditure and lowering costs_. This is 
meant to convey the impression that the Government 
intend to continue, to deflate, notwitlistaiidiiig state- 
ments to the contrary made by the Prime-Minister, 
M. P'landin, in November last, and notwitlistandhig 
this unorthodox change in the moixetai’y policy 
decided upon in the new year. , 

Of the fourfold task, udiicli the new policy is 
meant to achieve, the first, that of enabling the 
Treasury' to cover budgetary deficit is the^ easiest to 
realise. Up to now, the absorbing capacity of the 
market for Treasury Bills has been limited. It was 
practically confined to the three leading banks, the 
Credit lyonnais, the SociCde Gtnierale, and Comptoir 
National d’Escompte. The extent, to which it was 
possible to place Treasury Bills outside these three 
banks, was negligible. vSince Treasury bills \vere 
not eligible for re-discount, considerations of liquidity 
prevented these banks from taking np really large 
amounts. Now that Tannery, tlie ntn\^CUwernor 
cf the Bank of Prance, has declared himself willing 
to admit Treasury Bills for re-discount, this obstacle 
exists no longer. It is reasonable to assume, there- 
fore, that, whenever the Treasttry. requires funds, the 
banks will be willing to take itp Treasury bills to a 


larger extent than in the past. AVhat is more, if the 
banks are uiwilling to do so, or what is more pro- 
bable, if they try to drive too hard a bargain, there 
is nothing to prevent the Treasury from placing its 
bills direct with the Bank of France. Preparations 
are, in fact, already being made, to enable the 
Treasury to take advantage of the new facilities. 

The authorised maximum of Treasury bill issue 
(whose reduction from 12 milliard Fraiics to 10 ^ 

milliard francs was announced tTiumphantly last ' 
September as one of the greatest achievements of the 
Government of National Union) has been increased 
from 10 milliard francs to 15 inilliard francs. It is 
pointed out that the additional 5 inilliard francs are 
only required to tide over seasonal scarcity of funds, 
pending the receipt of taxation revenue in the 
autumn. Considering, however, that the Treasury" 
will have to find something like 12 milliards to 14 
Tiiilliards in the course of 1935, for current require- 
ments, this claim appears to be somewliat unconvinc- 
ing. It is beyond doubt, however, that the new 
arrangement wiir facilitate the task of the Treasury 
in meeting the deficit. The question is whether in 
doing- so, it will have to resort to straightforward 
inflation, or whether the improvement of the 
absorbing capacity of the Paris market, will obviate ^ 
the necessity of falling- back upon the Bank of France. G 

This brings us to the second task of the new 
policy, that of improving the technical facilities of 
tlie Paris market. Doubtless, if Treasury bills are 
eligible for re-discount, there is no reason why the 
banivs should not invest in them part of tlieir idle 
cash reserve.s, or alternatively,— as their present 
holdings of Treasury bills wliich hitherto liave I'jeen 
ineligible, have now become eligible for re-discount, 

— |)lace a large part of their idle cash reserves at the 
disposal of the market. It is also <?onceivable that in 
tlie cluinged situation Treasury bills will be acquired 
fry' other buyers, sitcli as smaller banks, private 
flanking ■ finns, insurance companies, ■, and large ' com- . ■ 

merciai. and industrial firms. A market, in the real 
sense cf the term, might deveIo|) in Treasury bills; 
and the Treasury, would no longer be dependent 
entirely upon the three big banks. Whatsis even 
more important, it will he possilfie for the ’freasury 
to borrow without thereliy reducing the amount of 
funds available for covering requirements to a 
eorrespondmg' extent. 

The third task of the new policy Is to reduce the , ■ ■ 

discreiiaiicy between short term and long term interest v; 
rates by lov'ering the latter. In this respect, the 
outlook is ratlier less promising than it appceirecl at 
the tiiiie of the antionnceinent of the new It 

.^‘s- true that there was soinC; rise In,' tlie niarkei^ H:. 
G.ox-ernmeiit secniri ties,- bit t the ■clecliiie of their yield 
was, during the past four weeks, barelv' over per 
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cent. At the same time, short term money rates 
rose to a considerable degree. This is only natural 
since the idea in inaugurating the new policy was to 
divert Government borrowing from the market of 
long term loans to the market of short term loans. 
The anticipation of an additional 5 milliard francs of 
Treasury bill issue was, in itself, sufficient to cause 
a rise in money rates, and it is easy to imagine what 
will happen when the Treasury bills are actually 
issued. Even though facilities are improved, 5 
milliards remains a large amount for the Paris market 
to absorb. There is also the psychological aspect of 
the changed policy to be considered. Pew markets 
are so sensitive to the psychological factor as the 
Paris money market. The possibility of an increase 
in the Bank of Prance holdings of Government 
securities is in itself, sufficient to cause distrust, 
which again expresses itself in a rise of money 
rates. If the market is unable to absorb the: 
additional 5 milliard francs and any further additions 
that might become necessary and, if, consequently, 
part of the Treasury bills are placed directly or 
indirectly with the Bank of Prance, money rates are 
bound to rise considerably. The discrepancy 
between short term and long term interest rates is 
thus being reduced, but not so much through lower- 
ing the latter as through raising the former. 

There remains the last of the four tasks of the 
new policy to be considered. In putting forward the 
new scheme, the spokesmen of the Prench Govern- 
ment expressed their Hope that it would result in a 
wholesale dis-hoarding of funds. Considering that 
the amount of hoarded gold and notes is somewhere 
between 40 and 50 milliard francs, this is a factor 
of first rate importance. It was expected that the 
mere announcement of the improved monetary 
methods would bring about a return of milliards to 
the market, which again would cause a rise in Govern- 
ment securities and a fall in short term interest rates. 
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Up to the present, however, nothing of the kind has 
happened. Such rise as has occurred in Government 
securities was due to professional speculative buying 
more than anything else. The fact that provisions 
for the issue of 5 milliard francs of Treasury bills 
obviated the necessity for the Government to issue 
long term loans in the immediate future was, doubt- 
less, a bull point for Government securities; and 
speculators did not hesitate to aot upon it. There 
was, however, little or no sign of buying by the 
general public. It is, indeed, difficult to see why 
the new policy should inspire optimism to such a 
degree as to induce hoarders to dis-hoard on a large 
scale. The French public is nervous and distrustful 
in the extreme. Any departure from orthodoxy 
inspires distrust in France and can hardly be expected 
to lead to dis-hoarding. 

In the circumstances, there is no reason for 
optimism as to the success of the French policy in 
bringing about a trade recovery through the reduc- 
tion of long term interest rates. That method of 
reflation, which was practised in Great Britain, \is in 
itself in any case, insufficient to produce any note- 
worthy result on trade, unless it is accompanied by a 
depreciation of the currency or by expenditure on 
public works on a large scale. It is more probable 
that reflation in France will take place, not as a 
result of the success of the scheme, but through its 
failure. If the new policy leads to direct or indirect 
borrowing from the Bank of France, the reflation 
thus provoked may, to some degree, cause a rise in 
commodity prices, unless it is counteracted by a 
resumption of deflationary cuts in public and private 
expenditui'e. The chances are that, as a result of the 
new policy* the franc will become more vulnerable, 
and the day of its inevitable doom wall draw nearer. 

J.ondon^ January 29, tqss^ 
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THE NEW HOUSING BILL 


BRITISH BANKS AND THE LABOUR PARTY 


BY FRANCIS WILLIAMS, 

City Editor, The Daily Herald, LoadoB. 
(By Air Mail) 

Special for Indian Finance 


The great joint stock banks, which have, 
ostensibly at least, kept out of politics in the past, 
are likely to jump right into the tniddle of the political 
arena during the next few months. 

All the leading Bank Chairmen have this year 
made particular reference, in their annual speeches, 
to the Labour Party^s proposals for the nationalisa- 
tion of the banking system. 

Their decision to do so has been inspired by the 
belief that the General Election may be 
owards the end of the present year and that 
one of the main points of issue during the Election 
will be whether or no the banks are to be nationalised. 

Attacks on the Labour Party-s policy by the 
Bank Chairmen themselves, represent, according to 
my information, only the beginning of a campaign 
which is now being prepared. 

There is a possibility that very shortly the banks 
will jointly set up a fund for financing an anti-Labour 
propaganda on this matter. Any such propaganda 
likely to include a short statement of what they 
regard as the main points against the nationalisation 
proposals which will be distributed throughout their 
branches and brought to the attention of all deposi- 
tors. Other forms of propaganda may^ also be 
indulged ill. 

This, in turn, is likely to stimulate the Labour 
Party attack upon the banks. 

The Labour Party is absolutely committed by 
the rank and file of its members at Conference to 
nationalisation of the joint stock banks as the main 
plank of its programme ; and despite the fact, that 
some prominent members of the Party have publicly^ 
announced their dislike of the proposal, there is no 
likelihood whatever, I think, that the Labour Party 
will abandon its policy. 

Instead, an attack on the Labour proposals by 
the banks is likely to draw forth much more concrete 
proposals for nationalisation than have yet been 
issued. The banks believe that they can frighten 
their 14,000,000 depositors into voting against the 
I-abour Party so long as Bank nationalisation remains 
ill the Party programme. 

The Labour Party's case will, however, take the 
form of showing why a substantial alteration in the 
existing economic structure is necessary before per- 
manent industrial recovery can be obtained and of 
pointing out that the banks cannot be left out of 
large scheme of national planning. 

The banks have also recently been subject to a 
considerable amount of non-Labour criticism, notably 
by some of the commissioners who were appointed 
by the Government to examine the problem of the 
derelict industrial areas and by spokesmen of small 
business interests, who declare that the small firm 
does not receive such favourable treatment from the 
batiks as does the large City financier. 


It is quite possible, therefore, that, if the banks 
force the question of nationalisation into the fore- 
front by a propaganda campaign, they may find that 
it will recoil to their disadvantage. 

^ , The Government is now attempting to meet the 
criticism of its lack of initiative in housing by its new 
Plousing Bill which is being discussed in Parliament 
this week. 

This Bill, while it is being criticised by Local , 
Authorities on certain points, notably because it 
restricts the ability of the Local Authorities to lend 
money on mortgage to private pui'chasers of houses,, 
does make a definite advance in the Government's 
housing policy. 

From the investor's point of view, it is important 
because it will lead to a substantial increase in orders 
for building materials. 

Constructional firms experienced in the building 
of large blocks of flats are likely to benefit particular- 
ly ; and the Bill may be expected to stimulate further 
activity in building generally. 

It is all indication that the Government realises 
that, apart from the social need for more housing 
development, building activity has provided the basis 
for a large part of the industrial revival in Great: 
Britain. 

To a large extent, however, the building develop- 
ment rests on low interest rates ; and a rise in interest 
rates might bring the present building boom to an 
end. 

This is an additional reason why the Govern- 
iiient is likely to continue for some time yet with its 
cheap money polic5^ 

As regards exchange stabilisation, to which I 
have previously referred, the chances of anything 
concrete coming out of the British-French discussions 
which begin this week have been further removed hy 
instability of the foreign exchange markets in conse- 
quence of the anxiety as to the U. S- Supreme Court'sv 
decision on the Gold Clause. 

The Treasury, wliich takes a more objective view 
of international afl'airs than does the exchange 
speculator, has been ama3^.ed by the; anxiety : created’, 
over this matter, taking the view that it ought to 
have been olwious to any student of affairs that even, 
if the Supreme Court gave a Judgment adverse to Mr.. 
Roosevelt, lie would' take immediate steps to legalise- ^ 
his position and would not alter his policy. 

■ The Treasury argues from this that, despite: 
previous temporary stability in the exchanges, there- 
is, and must remain for some time, a veiy' serious 
underlying instability, which makes any sort of a 
permanent stabilisation agreement out of the 
question. 
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A PLEBISCITE FOR PUBLIC MEN 

G. L. M. 

fThe recent Saar plebiscite has inspired in sorae 
the hope that Government might institute a similar 
plebiscite in this country enquiring whether theyq)refer 

(i) status quo or (ii) constitutional changes embodied 
in L P. C. Report or (iii) Dominion Status or (iv) 
reversion to the Constitution of 1859. But there is 
no hope of the fulfilment of that hope. For our rulers 
do not believe that subject-peoples in the Empire are 
entitled to say what constitution they want, nor fit 
enough to know it. They, therefore, quite properly, 
ignore such clear verdicts of the electorate as in the 
case of Burma separation or in the recent Congress 
victories at the polls. Meanwhile, many of us desire 
to find out the views as well as the stock of informa- 
tion of our public men and leaders. The following 
questions are designed to elicit their opinions and 
estimate their fund of knowledge.] 

1. {a) Do you like Sir Samuel Hoare? How many 

questions did he answer before the J. P. C.? 

( 5 ) If you were forced to do so, whom would 

you be able to love more — Mr. Ramsay 
MacDonald or Lord Sankey ? 

(c) Who do you think is harder to die — ^Mr. 

Churchill or Lord Lloyd ? 

(i) Who is more responsible-minded and states- 
manlike— Sir Tej Bahadur Sapru or 
Mr. Sastri? Which of them has a greater 
reservoir of co-operative strength? 

2. {a) Did you read the J. P. C. Report before you 

found it extremely unsatisfactory and re- 
actionary or as constituting a positive 
advance and eminently workable? 

(6) Even now, quite honestly, have you read it? 

(c) If you have, which portions do you consider 

the most boring and which the most 
provocative? 

(d) Is the Report more boring than (i) the White 

Paper and (ii) the R. T. C. Reports? 

(e) Name all the Reports from the time of the 

Minto-Morley reforms which have been 
described as the greatest State Document 
in Imperial history since the Durham 
Report. 

(/) Do you propose to read the whole oi the 
Constitution Bill? 

3. (a) Can you recount, without referring to the 

Report, all the safeguards prescribed by 
^ the J. P. C.? 

(b) Do they exceed the number of stars visible 
to the naked eye? Are there any invisible 
safeguards? 

(a) Do you consider that these safeguards are 

(i) lamp-posts? (ii) road beacons? (iii) 
barricades ? (iv) blank walls ? (v) man- 

holes? 

(d) Can you discriminate between discrimination 
in form and discrimination in fact ? Which 
will lead to more recrimination? 

4. Do you agree that 

(a) paramountcy is paramount ? 

(6) normalcy is normal? 

(c) electricity is electric? 

(flJ) primacy is*" primary? 

(e) autocracy is autocratic? 

5. What would you choose to be in future (i) Minister 

in a province? (ii) Counsellor at the centre? 
(iii) Nominee of a Prince , in the Federal Legis- 
lature? (iv) Director of Reserve Bank? (iv) 
Member of Statutory Railway Board? 

State your reasons fully and your qualifications 
(as seen by yourself) frankly, 

6. Which is more binding and sacred (i) a promise 

to marry? (ii) a promise to re-pay? (iii) a 
promise to grant Dominion Status? 

Which of these can be broken, if made hastily, 
without qualms and without offending the moral 
susceptibilities of the Archbishop of Canterbury? 

7. (i) Can you name all the present Governors of 


the various Indian Provinces including 
Burma? 

(ii) How many of them are officiating? 

(iii) How many of them are married? 

(iv) Whom would you, apart from yourself, select 

as the first batch of Indian Governors? 

8. (i) Are you 

(a) a moderate nationalist ; (6) a nationalist 
independent ; (c) an independent moderate ; 

(i) a mere moderate ; (e) a sheer indepen- 
dent ;(/) an orthodox Gandhite ; (g) a 
Socialist Congressman ; (h) an Anti-Com- 
munal Award Nationalist Congressman ; (i) 
a neutrality-pledged Parliamentary Boar- 
dian? 

(ii) If not, what other label do you wear? 

(iii) Do you propose to start a new party? Will 

it be called a Centre Party? 

9. Are you (if Muslim) 

(i) a United Muslim Leaguer ; (ii) a confirmed 
Yakubite ; (iii) a wavering Iqbalite? (iv) a 
pronounced Agakhanite? 

Which of these do you think will bring you 
personal benefits more immediately and as- 
suredly? 

10. Can you name the five 

(i) most reactionary public men 

(ii) most communalistic Ditto 

(iii) most sycophantic Ditto 

(iv) most unreliable Ditto 

in India to-day? (Replies will be treated 
strictly confidential). 

11. Can you guess why papers are so excited about 

the Saar ? Where is Saar anyway ? 

12. Do you understand exactly the difference between 

(i) A Reserve Bank and a Bank with Reserves? 

(ii) Sterling quality and quality of sterling? 

(iii) Japanese yen and Mr, Yen of China? 

(iv) Yellow metal and Yellow peril? 

13. (4 Can you say off-hand what are the total 

exports of gold from India since September 
1931? 

(b) Have you ever tried at all to understand the 

Ratio Question? 

(c) Does it disturb your sleep and do you get 

(i) dreams (ii) night-mares about it ? 

14. Which of the following is more important for India 

at present : 

(i) Economic PJanning ; (ii) Planned Economy ; 
(iii) Plan for Economic Recovery ; (iv) Five 
Years' Plan; (v) Seven Years' Plan ; (vi) 
Planning for Planning ; (yii) Planning for the 
Planning of Planning (dind so on ad infini- 
ttm)7 

15. Would you prefer to participate in negotiations 

of a question or keep out of it for denouncing 
the agreement subsequently? 

16. Have you been able to make out 

(i) whether Government consider Gandhiji's 
village uplift scheme to be utterly ridiculous 
or highly dangerous? (ii) whether the Anglo- 
Indian press regards Gandhiji's activities to be 
hopelessly crude and economically reactionary 
or extremely astute and politically revolu- 
tionary? 

17. Which of the following do you consider worse: 

{a) the legal disabilities of women or the illegal 
abilities of men? (&) birth control by artifi- 
cial mems or berth control in railways by 
reservation on racial basis? 

18. Would you like your wife to vote or to dote (on 

you, of course)? 

19. If earthquakes are due to the sin of untouchability, 

to what social evils would you ascribe {a) 
famines, (b) floods, (c) epidemics, (d) cold wave? 

20. Which would you rather be (d) a disillusioned 

Liberal or a disappointed Congressman? (b) a 
pow^erless minister or a helpless leader of the 

{Continued on page 448,) 
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GREAT BRITAIN 


SPEECHES OF THE CHAIRMEN 
OF THE 


I am in a position partially to redeem niy pledge 
about referring to the speeches of the Ghairman of 
the^ ‘Big Five/ These speeches generally contain a 
review of the financial and economic prospects before 
the country and coming from men of proved econo- 
mic sagacity are a truer index of the state of pro- 
gress than vague and diplomatic utterences from the 
Treasury benches* 

Midland Bank : — 

^ the Chairman of the Midland 

Bank I^td,, began by refuting the proposixion that 
State ^ control or ownership makes for efficiency or 
stability* Fo one, who has even a redding acquaint- 
ance wdth the working of the ‘Big Five,’ can serious- 
ly lay the charge of inefficiency against any of them. 
But State control for banking is one of these pet 
propositions with which every ambitious statesman 
likes to play. Mr, McKenna completely established 
the plea that competitive joint-stock banking was 
the best and the safest system for England. 

He attempted to answer a few other charges 
levelled against banking. In fact his speech was 
more or less like that of a E. C. holding a brief for 
the joint stock banks of Great Britain. His reply 
to the first charge namely that banking profits are 
excessive was hardly convincing. To claim that 
profits are not high in view of the market premiums 
on bank shares is arguing in a circle. The high 
market-price is a result of the high profits and can 
scarcety be a cause of the same. The charge that 
banks do make excessive .profits has not, however, 
been sufficiently brought home to need serious 
refutation. 

Mr. Mckeiina’s next defence was against rather 
a serious allegation that banks ai'e unwilling or, at 
least, not sufficiently ready to advance money for 
the encouragement of trade and industry. The fact 
that most of the l^anks experienced a falling off in 
advances would seem to lend support to this view. 
This is an allegation that affects the very vitals of 
banking and Mr. Mckenna tried elaborately to prove 
that the charge is hollow and baseless. Advances 
form one of the most remunerative parts of a 
banker’s J)usiness and, according to Mx, Mckenna, 
the banfe have always kept their doors open to 
bona ffcfe borrowers. While there can be little doubt 
that no banker would refuse a sage and profitable 
advance to businessmen, the British banking system 
is perhaps open to .the charge that Ms lending policy 
is unduly conservative. 

It is in this self-same phenomenon of falling 
advances that Mr. Mckenna finds the surest signs 
of recovery in Great Britain. With the exception 
of Barclay’s Bank nearly all big banks have ex- 
perienced a falling off in advances and have been 
compelled to increase their portfolio of gilt-edged 
securities as a means of earning profit. This is not 
due, according to Mr- Mckenna, to less money being 
used in trade but to a more liquid position in trade 
generally and in no way conflicts with the fact that 
a recoveiy has set in. This is a view wdth ‘which 
many would disagree but nevertheless it is true 
that money conditions have been vary easy for some 
time in the past. 


Mr. Mckenna goes on to support forcefully the 
monetary policy of the Goverament and it is perhaps 
here that he most palpably maintains his reputation of 
originality and heterodoxy. He has always been a 
champion of managed currency and last year he was 
the only one who had a good word to say about 
Mr. Roosevelt’s fiscal policy. Why he should be so 
enamoured of the conservative and timid policy of the 
British Governnient is not obvious from his speech. He 
thinks that the policy of economic nationalism has not 
yet exhausted its possibilities and “emphatically dis- 
sents” from “the fatalistic conclusion” that the bound 
of internal recovery have been attained or even ap- 
proached. In his opinion “so long as a large supply 
of efficient labour is unused and a large aggregate of 
elementary wants remains unsatisfied” there i*s always 
a possibility of further advance. Here he runs counter 
to the general consensus of opinion that only by ^ . 

international trade can England look forward to that " ^ 
recovery to which she aspires and, which she attained 
and lost in the past. 

Barclay's Bank. 

^ who presided at the annual meeting of 

Barclays Bank, was somewhat subdued coming as he 
did after his illustrious predecessor. He contented him- 
self with dwelling on certain aspects of the balance 
sheet but his assertions in connection with them mark 
him out as an astute and sagacious banker. He 
deplored the preponderance of Treasury bills as opposed 
to commercial bills in the money market. Like 
Mr. Mckenna he challenged the allegation that banks 
are unwilling to lend but unlike Mr. Mckenna he thinks 
that further recovery is not possible without a stabilisa- 
tion of currencies and a recovery in international trade. 
Barclays was one of the very few banks that experi- 
enced a slight increase in advances. 

Martins Bank. 

Martins Bank has come to be regarded as the Big 
Sixth in the banking world and the oration of the 
Chairman at the annual meeting of the bank is eagerly 
looked forward to by banking and financial circles. 

Mr. Orme, who presided at the annual meeting of tlie 
bank this year in place of the late Mr. Baton, openly 
deplored the falling off in advances and the consequent 
swelling of investments. He also, like Mr. Take, 
castigated the spirit of obstructivene.ss which was delay- 
ing full recovery. Being closely connected with the 
business activity of Lancashire, Martins Bank has-^ 
strong reasons to deplore the ruin of the cotton export ^ 
trade through the decline in international exchange. 

This decline Mr. Orme attributes to the cessation of 
international lending. He also lent support to Mr. Lloyd 
George’s plea that a closer co-operation between Great 
Britain and America is perhaps the high road to 
reco\'ery. Mr. Orme hopes that America may be 
induced to take the first step towards tlie restoration of 
international trade by lowering her tariffs sufficiently to 
admit to trading priviliges those wlicise pockets are 
empty of gold. Mr. Orrne also vigourously opposed the 
suggestion that banks should be nationalised and that 
banks favoured large customers or paid unduly high 
dividends. 

Imperial Tobacco CM. 

The Imperial Tobacco Co. have published their 
statement of accounts for the year endc^d October 31, 
1934. The accounts show an increase in profits of about 
£2,000,000 doe largely to the cessation of coupon 
iTading and to trade recovery generally. The total 
dividend is again 15 per cemt,, free ^ of tax, with an 
increased bonus of 7 1 per cent, making the total 22-^ 
per cent, against 20 per cent last year. The fear that 
higher prices .of raw: materials would affect sales was 
obviously unfounded. And even if the price of tobacco 
leaf inciiased. slightly, the increase in sales rnore, than. ; , 
offset the harm done. As a result of tlie publication of 
accounts “Imps”- closed strongly- in the Share market ;■ 
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with a net gain of is. at 143s, A comparative state- 
nrient of profit figures is given below: 


To October 31, 1934 

Profit .... t9, 588, 456 

Brought in ... 838,593 


Total 

Pref, dividends 
'Ord. dividends 
P. C. tax free 
Reserve 
Forward 


1 10,427,049 
852,209 
8435.840 
22 | 


1933 1932 

£ ■ ■£:' ■ 

7^593.561 8,646,898 
1,074,718 1,278,553 

8,668,270 
852,209 

7498.525 
20 


*838,593 


9425451 

852,209 

7498.525 

20 

500,000 
1,074,718 
aside for 




1,139,000 

*After crediting £521,048 previously set 
special advertising not required. 

t Approximate. 

The Shipping Conference. 

The stage is set for another international confer- 
'cnce and whether the labour of the delegates will be as 
fruitful as that of the World Economic Conference of 
painful memory remains to be seen. It has been 
recognised for some time that since nations are 
-determined not to allow an expansion in international 
trade to absorb increasing and redundant tonnage a 
way should be found to reduce the tonnage to the exist- 
ing level of demand. So far nations have nursed their 
'Own shipping interests with the grant of subsidies and 
■other forms of protection and Great Britain also, in a 
.small way, entered the lists. But it is daily becoming 
more evident that nations must either open the sluice 
gates of international trade or agree to conform to a 
reasonable and proportionate tonnage if the shipping 
industry is not to die. Great Britain, once at the van 
of the industry, has probably been one of the worst 
.sufferers from the slump in shipping. At the end of 
1934, 75 per cent, of the ship-building berths in Britain 
were still without tenants in spite of the fact that 137 
berths had been dismantled under the N.S.S. Scheme. 
One cannot therefore be indifferent to the urgency of 
relief, especially as the carrying trade is perhaps the 
largest item in the list of invisible exports that help to 
swell Britain's favourable balance of trade. But inter- 
national conferences have earned the unenviable reputa- 
tion of being abortive. Will the Shipping Conference 
disprove such an allegation? 


V. S. A. 


SOCIAL SECURITY RLAN 


The postponement of the Supreme Court award 
on the question of the gold clause has prolonged the 
period of uncertainty for American business on the 
whole. Wall Street necessarily suffers more on this 
account than the manufacturing concerns. America 
and the world at large are equally keen on 
knowing how exactly the Administration propose to 
meet the situation that might be created by the 
adverse decision oT the Supreme Court. The press 
representatives, eager to satisfy the public interest 
and curiosity, have striven, might and main, to get 
some inkling of the Government’s proposal in this 
'.regard. But so far to no purpose. The one thing, 
which can be stretched so as to have some significance 
in this conetext, is the report that Congress is likely 
fo adopt legislation cancelling the tax exemption 
provision in the Government, State and Municipal 
bonds and that the plan has the support of the 
Treasmy. The majority of American bonds contain 
a provision affording protection to the bond holders 
against any excessive tax levied over and above a 
certain level. It is an adaptation of the principle 
of issuing tax-free loans. This provision, legitimate 


•as affording an extra inducement according 
necessities of the case, would now seem to stand 
the way of the Government, if they should find it 
necessary to offset the effects of the adverse daemon 
of the Supreme Court by proceeding to fax the extra 
profits ,which bond holders would make as a result of 
such a decision. The Government apparently are 
preparing to provide by statute for the abrogation of 
such a clause. And this, obviously, may be inter- 
preted as a preparation for the unwelcome contin- 
gency of the Supreme Court refusing to recognise the 
action of the Administration in refusing to abide by 
the gold clause in American bonds. It will be seen 
that the reports in this regard are far from authentic , 
but barring such reports, there is hardly any clue 
the^ attitude of the Administration or the preparations 
that they are making for the unwelcome eventuality. 

Ill such circuiiistances it is idle to look for any 
great activity in the stock markets. But business 
pointers of a heartening nature are being received of 
late in somewhat rapid succession. It is sometime 
since the x^merican public gave up looking for omens 
on the business horizon. For the feeling that the 
recovery programme had reached a critical stage, in 
the sense that further progress can be secured only 
by a new programme of action based on a thorough 
stock-taking, has spread to all classes ; and hardly 
anyone expects to find changes either way till such a 
programme is announced. 

There is as yet nothing in the nature of such a 
comprehensive plan based on a complete analysis of 
past results and : the requirements of the situation 
created by nearly two yeai's of the new policy. It 
might also be that the present situation does not 
require, to the same extent as it is generally supposed, 
an energetic drive in new directions on the part of 
the Government. It is quite possible that it is yet 
too early to look for solid results of the New Deal 
and much more so to try to appraise them. The 
essence of the policy is the expansion of consump- 
tive demand through the initiation of vast schemes 
of public works expenditure. The underlying 
principle, obvious enough as an economic truth, has 
been generally overlooked in the economic policies 
that have taken their inspiration from the maxim 
of Icdssez fmre. ■ Mr. Roosevelt’s claim to have 
effected a revolution in the national economy is his 
courageous insistence on following in active policy 
the implication of this truth. As a preliminary to 
the expansion of the national economy through the 
expansion of consumptive demand he had endea- 
voured to open some of the inore glaring deadlocks 
in the relations between finance and industry on the 
one hand, and the industrial tinits on the other. 
The worst that can he said of the: New Deal is that 
in opening out such deadlocks new ones have ix>ssibly 
been created. But it must be conceded that such 
new deadlocks will be automatically resolved by the 
pressure of new demand that will soon be created. 
Those, who insist that the Administration should 
effect an overhaul of the New deal, overlook this 
simple fact. It is not till the huge public works 
programme, which. Mr. Roosevelt has now planned, 
is put largely into execution, that Mr. Roosevelt 
may be said to have had a chance at the helm of the 
national economy. 

It is significant that what time the public is 
under this impression of a deadlock in the New Deal 
and indisposition to look for progress either way, 
encouraging business reports are coming in from all 
quarters. The very considerable expansion that has 
taken place in the sales of retail organisations all over 
the country is a matter well-known to the public. 
There is now the increase in the production of the 
lieav}?’ industries, particularly iron and steel. This 
is significant because the mood which we mentioned 
now was a direct result of the decline in the produc- 
tion of the steel indristry which happened in the 
second and third quarter of 1934. The public can 
liardly be blamed for drawing such an inference from 
the setback in the steel industrv. For this industry 
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per cent, level would be 

(2) Compulsory insurance against a poverty- 
stricken old age for wage earners with small 
salaries. 

This would be paid by employers and 
employees on a fifty-fifty basis. 

(3) Old-age pensions for the needy aged,., 
who could not be covered by compulsory 
insurance. These would be paid for hy the: 
Federal and State Governments. 


FRANCE 


was among the first to respond to the psychological 
atmosphere created by Mr. Roosevelt bn his assump- 
tion of office ; and the decline in such an industry 
is also naturally interpreted as betokening a loss of 
confidence in the New Beal or the revelation of its 
inadequacy or unwisdom. 

The fact would seem to be that the setback in 
the steel industry was due rather to the slower pace 
of progress among those industries which represent 
its direct consumers. So far at least as the end of 
1934 was concerned, it is certain that the slow pro- 
gress made by the steel industry was due to the fact 
that the motoi; car companies postponed the manu- 
facture of their 1935 models to much later than 
usual. But now they have taken up actively the 
production of their new models, which is itself a 
sign that the stocks of unsold cars on their hands 
have thinned. The motor industry is one of the few 
in the world which keep adequate statistics of the 
changes in the market. Recently, one of the firms 
estimated that the replacement demand during the 
course of 1935 wdll be found to exceed that of any 
earlier year. Even on a very conservative computa- 
tion of the lifetime of the motor car, the possible 
demand in the currltit year will warrant a substantial 
increase in production. General Motors have esti- 
mated that the production for 1935 will be well in 
excess of 1934. With these prospects in the motor 
car industry steer has more than sufficient reason to 
maintain a much higher level of productive activity 
than in the past. Already production in the steel 
industry has very pearly touched the high watermark 
of the post-New-Beal period. The other heavy indus- 
tries are also bound to benefit from the initiation of 
the schemes of public w^orks expenditure. There is 
thus ample reason to suggest that the reflective mood 
of the American public seen in the last few months 
is only a sign of its; impatience and not of any radical 
defect in the New Deal. 

Talking of public works expenditure, it might, 
perhaps, be mentioned here that the Senate has shown, 
of late, signs of impatience at giving the President 
such a wude discretion in regard to the appropriation 
of funds. Much as President Roosevelt dislikes 
the suggestion of dictorial powers, lie does not believe 
in giving in to the Senate in this matter. For, he 
insists that it is humanly impossible to lay out in 
detail a plan for public works expenditure which the 
Administration can be called upon by statute to 
follow implicity. Changes will, doubtless, be 
necessar}?' in the light of actual experience ; and it is 
only fair to the nation that those, who are in charge 
of the execution of this programme, slioiild have the 
power to effect changes as and when necessaiy. So 
far as the House is concerned, it has agreed to the 
President’s proposals ; and it is to be hoped that the 
Senate will find its way to giving Mr. Eooser^elt the 
powers required for inaking a success of the scheme. 

Special mention may be made in this review of 
Mr. Roosevelt’s plan for ^hsociarscecurity,’’ which 
has been embodied in Senator Wagiier’s bill and 
recommended to Congress by the President in Hs 
Social Security message. The President emplmsised 
that his programme slioitld be introdiiced gradually 
on the basis of experience and it should not be in 
danger of being discredited by attempts to ajjply it on 
too ambitious a scale at the start. He made a stirring 
appeal to Congress to pass legislation providing for 
unemployment compensation, old age benefits, federal 
aid to dependent children and additional federal relief 
for local and federal health agencies. The scheme, 
he claims, is equitable and inexpensive and could 
well remedy the effects of economic insecurity. The 
main points may be summarised as follows :—- 

(1) Compulsory unempioyment insurance to 
be pakbby employers through a payroll tax. 

This would start at 1 per cent, on January 
1, next, and \vould be increased to 3 per cent, by 
January;' 1, 1938, unless business picked tip faster. 


THE NEW DEAL AND THE BANK 0 '^' 
FRANCE 


One of the objections raised against tlm new^ 
credit policy of the Fladiti ministry is that tnisgivings- 
might arise in the minds of a certain section of the 
populace as regards the stability of the franc. M. 
Moret, the ex-Chief of the Bank of France, is well- 
known for his staunch faith in deflation and gold 
standard and also in the existing exchange parities. 
His dismissal and the appointment of M. Tannery 
are interpreted by some as the first step towards the 
ultimate devaluation of the currency. Though, of 
course, this is not explicity mentioned by any one, / 
this stands in the way of the release of hoards and 
the inauguration of the era of cheap inotiey that 
Fladin has laid so much stress upon as the essential 
condition of recovery. M, Fladin has, therefore, to 
do some propaganda work in order to clear these 
misundei-standings and misinterpretations of his new 
deal. And in one of such speeches he has chosen 
to explain the position of the Bank of B'ratice as it 
will be, when the new policy functions satisfactorily. 

The Government have now decided to finance' 
the budget deficits by means of short-term financing. 
This is one of the features of the new policy. The 
needs of the Treasury are expected to be as great as 
before because of the heavy items of expenditure 
under national defence, public works, etc, Financing 
by means of short-term loans means co-operation of 
the Bank of France ; for unless the Bank of Francs^, 
increases its facilities for discounting and redis- 
counting, thus enabling holders of first class secu- 
rities at short and medium form to get liquid cash 
at any moment, the cheapness of the short-term 
money cannot be maintained. This co-operation of 
the Bank of France is sought to be obtained by rais- 
ing the amount of Treasury Bills, National Defence 
Bonds of short-date and certain other vState- 
guaranteed or setni-public paper like the Railway 
notes, to the status of redisccnintability, whenever' 
money market or btlier conditions render aid to the 
private banks advisable. ^ ■ ■■ 

A practical example xvill explain the situation.. 

A cursory .the ' returns- , for any week of the 

Bank of France will show that the total assets of the 
Bank exceeds 1 00, fXlO million francs. The major 
portion, Le,, about 80 per cent, of this amount is 
in the shape of gold bars, about O per cent., in bonds 
of the sinking fund, about 3 per cent, in permanent 
loan to tlie State, about 3 per cent, in advances 
against securities, about 3 to 4 per cent, in bills 
disGountecl or rediscounted. Under the lieading 
'h-ediscounts and discounts’’ onl}^ a small fraction of 
the assets is operated. .This portfolio -can be; further ' 
subdivided into minor divisions for the sake . of ■ ' 
analysis. These are ecmimerdal bills discounted otr 
France,- conmiercia! bills discounted on abroad, nego- . ' 
tiable bills brought on France, ic., bills brought . 
from other central banks having accounts witli ' the-- 
Bank of France,' and lastly negotiable bills and other - 
investments at short-term abroad. A close examina- 
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tion of tlie statement of affairs of any Bank will 
reveal that the proportion of these genuine commer-* 
cial bills to the other securities, will be pitifully 
low. The bulk of the assets represented hy bills, 
will, as a rule, be made up of Treasury Bills and 
National Defence Ponds. While this is the general 
feature, the Central • Bankas share of investments in 
the total volume of commercial bills, will be still 
lower. Whereas before the war, it is calculated to 
have held from 40 per cent, to 60 per cent, of the 
total bill portfolio on the French banks, the present 
proportion is now probably about 20 per cent. Even 
this 20 per cent, represent good commercial paper 
which any of the banks of moderate standing would 
J3e glad to have. 

This limited activity of the Central Bank in the 
commercial bills is more than made up by the 
institution of the Caisse des depots et consignations. 
As old as the Bank of France, the Caisse has concen- 
trated on discounting short-terni paper like National 
Defence Bonds, treasury bills, etc., besides that of 
lending on medium terms to finance public housing, 
electrification and other schemes. This has proved 
to be the chief manipulator of the market for the 
Rentes. It is now into this field of discounting and 
rediscounting that the Bank of France is to re-enter 
with more vigour. This will, therefore, explain the 
appointment of the Chief of Caisse as the Head of 
the Bank of France. 


Discussing the main features of the Banking 
System in Germany on a previous occasion in these 
columns, it was pointed out that one of the most 
important changes in banking should be in the 
direction of control of credit. The report of the 
Commission of Enquiry into Germany’s Banking 
vSystem published a few weeks back, also emphasized 
the fact that the defects of the credit system were 
not inherent in its structure or methods, but were 

to the faulty economic and political leadership 
of the previous regime. In accordance with the 
recommendation of this Banking Commission, a new 
Banking Law has been promulgated, the main pur- 
port of wdiich is the centralisation of all funds and 
the reorganisation of GermUn capital and money 
markets with a view to financing the government’s 
employment programme. 

The new Law provides for the creation of a 
Bank Supervisory Office with wide powers The 
directorate is one of the most influential that could 
ever be thought of. Dr. Schacht, the Governor of 
the Reichsbank, will have the additional duty of 
presiding over and regulating the affairs of this 
Supervisory Office. The Secretaries of State of four 
interested Ministries of the Hitler Cabinet find place 
in the Board of Control. Dr. Earnst will soon be 
appointed, as a State Commissioner for the credit 
system. Thus it will be seen there is likely to be 
the completest co-operation between the Reichsbank 
and the State Supervisory Office in all matters, 
regulation by policy, etc. 

The powers that the new control office will 
exercise wdll be wide and varied. All , new^ credit 
institutions to be established in the country will 
have to obtain authorisation from the State Commis- 
sioner. Banks already functioning on January 1, 
1935, are, however, exempt from obtaining this 
authorisation ; but the Commissioner is empowered 
to forbid them to transact business, should he think 
it necessary. Refusal of authorisation in the case 


of new institutions and' withdraxval of sanctions in 
the case of old will entirely depend on whether the 
managers of the respective banks are ^Tionourable,” 
and whether the}?' have sufficient professional train- 
ing. It is not known what particular test lias been 
laid down for gauging the ^^honesty” of the 
managers. But it appears fairly certain that many 
.small baaks will have to close down, particularly as 
the new legislation is intended to reorganise the 
entire banking syvStem. 

Elaborate steps are taken to maintain the 
soundness and liquidity of the institutes that .are 
already doing banking functions. The Supervisory 
Office, towards the end, is authorised to limit total 
liabilities with individual banks deposits and 

acceptances after deducting liquid funds) to five 
times the share capital plus open reserves. Of 
course, it may not be possible to- apply this proposi- 
tion immediately in the case of the big banks ; but 
ill course of time the Supervisory Office hope to 
bring about a uniformity in this respect. Another 
method, by which liquidity of the banks is sought 
to be maintained, is fixing the proportion that should 
exist between the cash in hand and credit balances 
with the Reichsbank ; and these, in turn, should 
bear a certain percentage to the total liabilities. 
This percentage is to be fixed by the Supervisory 
Office and to be gTadually raised up to 10 per cent. 

In addition a '^second liquidity Reserve Fund” 
is sought to be created for every bank. This is 
to consist of three months’ commercial bills, non- 
interest bearing Treasury certificates and Govern- 
ment loans admitted by the Reichsbank as collateral. 
This reserve fund is to be raised to 30 per cent, of 
the current liabilities in the industrial banks. It 
must be noted that the present pi'oportion of this 
investment in securities etc. is about 35 per cent, 
of the total liabilities. In the case of the big five 
banks alone, about 8,000 million Rm. are maititained 
in the form of securities. If the cash percentage is 
to be maintained at 10, the banks 'will have to 
dispose of a pax‘t of the securities and realise liquid 
funds. In the case of the five big banks, about 
Rm. 400 millions have to be sold out. The loss in 
interest by this process cannot be overlooked, though 
the Supervisory Board maintain that such petty 
losses have to be endured in the wider national 
interests. The loss of interest in the case of the 
big five, is estimated to be about Rm. 16,000,000 
annually which works out to about 4 per cent, of 
the share capital. 

Particularly stringent are the regulations regard- 
ing issue of credit. To avoid accumulations of 
credits or ill-advised investments with one another, 
the Supervisory Office has stipulated that a certain 
percentage has to be maintained between such loans 
and the share capital plus Reserve funds. Credits 
in excess of Rm. 1,000,000 are to be notified to the 
State Commissioners. The CeiFral Office will record 
all credits in excess of one million Reichsmarks 
and a close watch will be kept over the realisation 
of such credits. Such credits could be granted 
by banks only with the joint approval of all the 
managers. For Credits granted to managers,' 
directors or to any officials or employees of the 
banks, the unanimous consent of all managers and 
members of the, hoard is required. To increase the 
responsibility of managers they are made liable for 
paying compensation if credits are allowed in con- 
travention to what the legislation provides for. 

From the standpoint of financing minor trades 
and industries, the provision of cheap money is 
ensured by a prohibition in the bank transfers 
except through the Reichsbank. The whole of 
Germany will be divided into a certain number of 
districts and transference of money will be permitted 
only within the banks of that district. For banks 
outside the districts, transference of funds will have 
to he effected through the Reichsbank. 


' GERMANY 

CREDIT CONTROL 
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I JUTE AND JUTE GOODS I 


Memo, of total reported produclitn of Dianufnctured 
goods by til e mills in the membership of the Assoidatioij and 
also by the Adamjee, Agarpani, tragalbhai aiul vShree 
Hamiman Alills, for the nioiith of January, 135 : 

1, Twist and Yarn—' 


Calcntta, February 7. 

The loose jute market was steady over the week-end with 
increased enquiries from niills. No business however mate- 
rialised. Indian Jat XlrR^s were quoted from Rs. 5 to 
Rs. 5-2-0 according to Marks. 

The Pucca BalCvS section remained more or less idle. 
Buyers showed no intercvst on sellers’ offers of Firsts and 
Lightnings for ready shipments at Rs. Si-4-0 and Rs. 26-4-0 
respectively. 

Imports and exports on February 4 were 10»000 maunds 
and 5,000 maunds respectively and stocks were estimated at 
7,39,000 mauiicls compared with 1,002,000 maunds on the 
same date last year. 

Fast India Jute Association’s report dated February 5, 
quotes: — 


FUTURES 


Opened 

Lowest 

Highest 

Closed 


Quotations i 
Calcutta 


January 31st 
February 1st 

„ 2nd 

„ 4tll 

„ . 5th 

„ 6th 


First,?. Lightnings Futures 
Rs. A. p. Rs. A. p. Rs. A. P. 


31 0 0 
31 4 0 
31 0 0 
31 0 0 
31 4 0 


First Marks 
Ready 


26 0 0 
26 4 0 
26 0 0 


33 10 0 
33 2 0 
33 4 0 
33 0 0 
38 6 0 


Jan.-Feb. Lightnings 


(a) for sale 

(0) all other, including that 
used in sewing bags ... 

2. Canvas ... .b 

3, Gunny Bags (tonnages exclude 

sewing twist) — 

(a) Hessian 


(b) Sacking 

4. Gunny Cloth — 

(a) "Hessian 

(b) Sacking ... ... 

5. Other manufactures, including 

ropes 

6. Total production (above figures 

combined) — 

(f) All kinds 

(fi) Hessian (both as bags and 
cloth) 

{fii) Sacking (both as bags and 
cloth) 

(it;) Canvas (both as bags and 
cloth) 


1,326 tons. 
919 „ 

no „ 

1,98,787 yards. 


3,581 tons. , I 
1,30,09,459 yards. g 

84,26,104 number. | 

43,852 toms. I 

10,28,93,452 j^ards, I 

4,29,68,628 iiumbet. I 

24,582 

9,40,35,731 yards. ^ I 
2,030 tons. 1 

43,60,466 3airds. | 

99 tons, ' ■ ''I 


76,499 tons. 
10,70,45,190 .yards. 
10,72,83,918 yards. 
1,98,787 yards. 


Memo of total reported sales for the week ending 
Saturday, the 2nd February, 1935. 

This and next Forward, 
month. 


Hessians 

Twills 

Plains 


Quotations : 
Calcutta 
Date 


January 31st 
February 1st 




s. 

d. 


s. 

d. 


s. 

d 

,, ' 2nd 

... 9 

7 

0 

12 

1 

0 

30th 

... 17 

8 

9 

17 

2 

6 

15 

10 

0 

4th ... 

... S' 

5 

0 

12 

I 

0 

31st 

... 17 

8 

9 

17 

12 

6 

15 

12 

6 

5 th 

9 

7 

0 

12 

2 

0 

hst 

... 17 

6 

3 

17 

10 

0 

15 

10 

0 

,, 6th ... 







2nd 

... 17 

8 

9 

17 

12 

6 

15 

10 

0 

February-M'arch 

... 9 

8 

0 

12 

'2 

0 

4tli 

... 17 

5 

0 

17 

10 

0 

15 

10 

0 

April-Jmit 

... 9 

9 

0 

12 

3 

0 

5tli 










Jul\'-Sept. 

... 9 

8 

0 

12 

H 

0 


Arrivah into Calcutta of Jute Eaxvi 

During the week ended 2nd Feb,, 1935 
Corresponding week of 1934 
Increase (-b) or Decrease {-} ... 

From Ifit July to 2ncl Feb,, 1935 ... 
Corresponding period of 1934 ... 

Increase (+) or Decrease (•“-) ... 


{In thousands of 
Bales) 

236 


B. Twills 
Heavy Cees 
Liverpools 
Sacks 


New York 


29,45,877 

15,29,713 

10,91,706 


9 Porters 
Rs. A, p. 

6 8 0 


63,33,000 

99,51,570 

72,02,766 


II Porters. 
Rs. A. F. 

12 2 0 
12 2 0 


Date 

9 Porters 

. 11 Porter# 

January 30th 

.5.00 

6.15 

\ ' ‘ 31st 

5.00 

6.15 

February 1st 

4.95 

6.10 

■ 2nd ' ... 

... ■ 4.95 ■ ■ 

6.10 

„ 4th, , ... 

5th 

... 4.95 

6.1,0 



Exports from CalnuUa and Chittagong-:- 
During the week ended 2nd Feb., 1935 ... 

Corresponding week of 1934 
Increase (F) or Decrease (-) ... 

From 1st July to 2nd Feb., 1035 ... 
Corresponding period of 1934 ... 

Increase (-b) or Decrease 


HJTE':MAKUFACTURES ' 

Calcutta, February 7. 

A firm raw jute market induced a steadv tone in the 
Hessian section without xniidi actual turn-over. 11 porters 
Fela-nary-Axarch at Rs. 12-2 and July-Septeniber at Rs. 12-3-6 
were done : also March 7-^ oz. at Rs. 9-4-0 l>asis. 

Heavy goods attracted some mterest and B. Twills 
Fel>riimy-March were sold at Rs. 29-4 and February Liverpool 
Twills at Rs. 29-4. There was a strong texidency on the part 
of sellers to resist lower prices. 


Exports of Jute Goods from Calcutta :- 


lute Bags 


(III: thousands of bags.) 
Sxicking Hessian 


Dnniig thcrweek etul^ Feb., 1935 5,546 1,679 

Corresponding %veek ()£ 1934 ... ... B,317 4,554 

, Increa.se {-b) or DeiTease, ('■’-) .... 2,774 

From tst Jan. to 2tid Fein, 1935 ... 43,161 14,531 

Corresponding' period of 1934 ' ... 29,194 10,985 

Increase (-b) or Decrease {’^) ... F13,967 -b3,,546 


Jute Cloth 


(In thousands of vds) . 

. Sacking Hessian ■ 


During tlie week ended 2fid Feb.,: 1935 
Corresponding week of 1,934. ' ... 

Increase {-b) or Beerease (•-“) 

From 1st Jan. 1:o ‘ind IMj., 1935 ' ... 

Corresponding. period; of 1934 ■ 

Increase (-b) or Decrease 


B2,8S5 
45.918 
-13,933 
143,726 
98,169 
' +45,557 
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COTTON PIECEGOODS 

A. slightly firmer tone was manifest in the local piece- 
goods market with up-country consuming centres more 
active, Japanese bleached, dyed and printed styles having 
been most in demand, with I/ancashire standaid lines 
making a good second. Indian mills products were 
neglected. 

Ruling rates show that British goods have ruled more 
or less steady in face of better imports, whilst some 
important Japanese styles have experienced a shrinkage in 
prices. 

There was the enhanced total import of 9,73,12,000 
yards in all styles, during October to December last against 
8,64,58,000 yards during the quarter ending September last. 
The increase has been largely due to improved quantities 
in bleached, dyed and printed goods, the totals being 

1.31.76.000, 1,12,56,000 and 2,55,04,000 respectively for the 
last quarter of 1934, against the respective totals of 87,09,400, 

1.00. 26.000 and 1,75,74,000 yards for July to September. 

These increased totals are partially due to larger 

Japanese exports particularly in white and printed goods, 
the total shipments being 4,54,69,000 and 1,45,11,000 yards 
respectively during the months of October to December 
whilst the import figures duiing the previous quarter -were 
2,897,900, and 1,28,20,402 j^ards respectively. 

Prices in the Japanese styles have declined of late 
possibly due to large shipments in December and goods 
being in w^eaker hands. The 26" x 40 yards shirting prints 
haye^ come down to Rs, 5-14-0 a piece, and No. 800 white 
shirtings have fetched about Rs. 11-3-0 a piece. 

Whilst this is the situation it may be stated that in 
bleached, dyed and printed goods Great Britain has also 
increased her exports, but with no corresponding decline 
of note in rates. In these goods the connin’- has been 
responsible for 5,921,900, 8,362,800, and 6,989,300 yards 
during the third quarter of 1934 against 6,747,000, 9,986,500 
and 10,953,500 yards for the last quarter ending December. 


Quotatiom 

Bombay 


Oorara 

(March) 


Bengal 
(March) 
5. As. P 


Broach 

(Apl.-May) 
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COTTON. 

Calcutta, February 7. 

The local market was featureless and reports from 
Bombay state that the market there did not respond to the 
steadiness of the Diverpool market. Trading in Broach 
cotton for April-May contract began at Rs, 248, declining 
rapidly to Rs. 246-4-0 owing to liquidation by weak bulls and 
selling by holders of options, hater heavy selling by 
Ahmedabad and Japanese interests caused nervousness 
which further contracted the price for May delivery Broach 
to Rs. 245-4, 

New York reports state that a pessimistic attitude pre- 
' wails towards the probability of an adverse gold decision. 
It is believed that Wall Street and other principal markets 
think they can get away from the Supreme Court’s ' an- 
nouncement. 

The New York Cotton Exchange was colourless, except 
for a feeling that the present precarious situation indicates 
a decided diminution in selling pressure. 

The following comparative estimate of world cotton 
production has been issued by the New York Cotton 
Exchange Service : — 

Season Bales 

1934-35 ... ... ... 22,591,000 


1933-34 

1932-33 

1931-32 

1980-31 


25.327.000 

23.585.000 

26.535.000 

25.190.000 


The same authority states that the world consumption 
of all kinds of cotton during November 1934 amounted to 
2,133,000 bales compared with 2,198,000 bales in October 1934 
and 2,150,000 bales in November 1933. World consumption, 
other than A.merican cotton, during November 1934 is 
estimated at 1,126,000 bales compared with 1,119,000 bales 
during October 1934 and 953,000 bales in November 1933. 

The exports from all parts of India, to Lancashire, from 
January 1, 1934 to December 31, 1934, amounted to 374,925 
bales. 

The imports into the United Kingdom for 1931-32 

(August to July is the period of calculation) amounted to 

137,315 bales. During 1932-33, the imports amounted to 

229,749 bales; and in 1933-34, the imports amounted to 

361,546 bales. ^ 

Considerable confusion is reported to have taken place 
in Lancashire cotton trade wutli regaid to the raw cotton 
situation in the United States. The Department of Agri- 
culture has announced that the tax free quota for the cotton 
crop next season under Bankhead Act would be 10,500,000 
bales. It is understood that this amount is in bales of 
500 lb. each, and means an actual yield of about 11,470,000 
running bales. 

It must also be remembered that some farms are outside 
scope of the Bankhead Act, and their production will 
about 700,000 bales, so theie is a possibility of the crop 
being over 12,000,000 bales. 

The American Government has made loans to farmers 
against their cotton, on the basis of 12 cents per pound, 
with the result that the Government has now under its 
control about 7,000,000 bales. . . 

Tilts policy lias had a vital effect upon the export 
trade of America, as, so far this season, only 2,687,000 bales 
have been exported, against 4,522,000 bales in the same time 
last year. . , • 

Among spinners, the present price of cotton is consi- 
dered artificial and everything possible is being done to 
use other qualities, and especially Brazilian. , 

It is believed that if users refuse to buy Amencan, the 
American Government will ultimately have to alter its policy. 


January 31st 

... 249 

4 

0 

154 4 € 

228 0 0 

February 1st 

... 245 

8 

0 

151 4 C 

224 8 0 

„ 2nd 

... 244 

0 

0 

151 8 C 

224 8 0 

,, 4th 

... 249 

4 

0 

226 8 0 151 4 0 

5th 

... 253 

12 

0 

229 0 C 

152 8 0 

„ 6tli 






Liverpool 








Fully Middling Egyptian F.G.l 

Date 




Spot. 

Sakellarides, 

January 30th 




7.07 

8,86 

„ 31st 




7.09 

8.87 

February 1st 




7.07 

8.88 

„ 2nd 




7.06 

8.84 

,, 4th 




7.02 

8.80 

,, 5th 





... 


New York 





i| 

Date. 


Middling Spot 

December 



January 30 th 


12.60 

12.37 


ii 

„ Bhst 


12.60 

12.35 



February 1st 


12.53 

12.31 


■ ''J 

,, 2nd 


12.46 

12,21 

12.25 



„ 4th 

... 

12.50 



„ 5th 





1 


World 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at U.S.A. Ports 
Stocks at New York 
Stocks at Interior Towns 
Forwarded to World’s Mills 
vSince 1st August, 1934 


This week Last week A year 


Jan. 25 

Jan. 18 

. ■ ago. 

1935 

1935 


123 

59 

m 

6,437 

6,314 

9,460 

6,493 

6,593 

8,653 

914 

907 

992 

2,917 

2,929 

3,833 

33 

33 

94 

799 

824 

2,061 

221 

126 

272 

5,260 

5,039 

7,360 


India 

Crops Indian 

vStocks in Boinba}^ on Jan. 31 

Stocks in Bombay on Feb. 1 

Receipts into all ports during 
week ended 19tn Jan. 

Exports from all ports during 
week ended 19th Jan. 

Receipts into all ports from 
Sept to 19th Jan. 

Exports from all ports from 
vSept to 19th. Jan. 


Bales 


1934-35 

... 612,541 

1933-34 

45,16,000 

894, "6o2 

ii 

the 

■f'! K 

... 162,977 

166,806 


the ‘ 


72,022 

22,081 

1 1 

1st 

-ii % 

... 1,345,719 

1,197,272 

, 'i'l 

1st 

: • -i; if ' • 

... 911,337 

554,890 

■ ' 


AMERICAN WBEKI/Y COTTON STATISTICS 

Total in sight, (excluding linters) ... ... 

Forwarded to American Mills including Canada and 
other American (excluding linters) 

Exports from U. S. Ports "... 

Of which to Japan ... ... 

Of which to Great Britain ... 

Of which to Germany 
Stock at New York ... 
vStock at IT. S, Ports ... 

Stock at U. S. Interior Towns ... 

World’s Visible Supply 
Of which to American Cotton ... 

Forwarded to the World’s Mills, (excluding linters) 
Receipts at U. S. Ports 


76 

94 

104 

m 

35* 

3t 

2,839 

765 

8,308 

6,394 

177 

45 



444 
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j BULLION I 

GOLD 

Calcutta, February 7, 

Gold price level was quiet after a temporary sagging 
brought about by unconfirmed rumours. ii,t the week-end 
trading in Bombay began at Rs, 35-0-3, but business was 
restricted and confirmed to local traders. Ready March 
and April settlement were quoted at Rs. 34-15 and Rs, 35-0-9 
respectively. Double Option for March and April stood at 
As. 6 and As. 10. 


Mces have ruled at a discount on dollar parity, and 
showed only small variations during the period under 
review. 

Qquotations during the week:— 

Per fine 
ounce. 

141s. lid. 


Januarv 17th 
18th 
19th 
„ 21st 
,, 22nd 
,, 23rd 
Average 


142s. 

142s. 

142s. 

142s. 

142s. 

142s. 


1.1 /2d. 
Od. 

0.1 /2d. 
Id. 

l.i/2d. 

0.58d. 


Equivalent value 
of £ sterling. 
11s. 11.67d. 
11s. 11.46d. 
11s, 11.58d. 
ils. 11.54d. 
11s. 11, sod. 
11s. ll.46d. 
11s. 11.54d. 


Quotations : 
Sombav 


The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 14th instant 
to mid-day on the 21st instant 

ImDorts, X " "V 






First 

Second 

British South Africa 

1,068,132 

Date 


Ready 

Settlement Settlement 

Australia 

385,808 



Rs. A. P. 

Rs. 

A. P. 

Ks. A. P, 

New Zealand 

9,954 

Tanuary 31st 

34 15 0 

34 15 3 

35 0 0 

British India 

600,291 

February 

1st 

35 1 3 

35 

1 3 

35 2 3 

Netherlands 

831,050 

■ )} 

2iid 

35 0 9 

35 

1 0 

35 1 9 

Belgium ... 

28,478 


4th 

35 0 0 

35 

0 3 

35 1 6 

France 

72,601 


5th 

35 0 9 

35 

1 0 

35 1 9 

Switzerland 

8,595 

tf 

6th 





Germany 

3,931 







Other countries 

17,135 



— 




Total 

... 3,025,975 

London 








Date 





Per fine oz. 








£ s, d. 

Exports 

£ 

January 31st 




7 2 1 

U. S. A. 

... 6,149,239 

February 

1st 




7 2 4 

Venezuela ... 

192,000 


2nd 




7 2 0 

Persia 

... 598,200 

Jt 

4th 




7 2 1 

France 

11,925 


5th 




7 2 11 

Belgium ... 

... 

■ ■ , J? 

6th 





Austria 

5,725 







Switzerland 

... 1,142 







Germany 

2,879 

LONDON- 

-Air Mail 

Week, 




Total 

... 6,971,110 


The Bank of England gold reserve against notes amount- 
ed to >^102,403,692 on the 16th' instant, as compared wfith 
j^I92,302,099 on the previous Wednesday. 

Bar gold to the value of 200,000 was disposed of in 
the open market during the week. 

The United States vStipreme Court has adjourned until 
February 4th and its decision with regard to the gold clause 
is postponed accordingly ; consequently very large gold 
shipments have been made to New York calculated to reach 
there before the date mentioned, but there is still nervous- 
nes.s as regards making arrangements further ahead. 

The amount of gold shipped from Dondon to Kew York 
.since our last letter is estimated to be at least yjl 1,000,000. 


The s.s. “Stratlinaver’» which sailed from Bombav on 
the ;19tli instant carries gold to the value of about 525,000 
consigned to Uondon. 

_ The following are the details of the United Kingdom , 
imports and exports of gold for the month of December, 
1934: — 




S BANK OF BARODA, 


:< 


LIMITED. 


yj Under the patronage of and largely supported by 
the Government of II. H. the Maharaja Gaekwar of 
llli Baroda. 




(Registered under the Baroda Companies^ Act III 
of 1897). 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Rs. 60*OO»OOO 
Rs. 30,00,000 
Rs. 22,50,000 


Read Office : -Mmdvl, BARODA. 

Branches: — Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, MehvSana, Patan, Petlad, Port Okha, 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents The Eastern Bank, Ltd. 

’ Current Accounts :-~Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities 

' , ' W. G. GROUNDWATER, 


Imports-— 

British West Africa ... 

Union of vSouth Africa 
Soiitheiii Rhodesia 
British India 
British Malaya 
Hongkong 

China ... 

Australia 
Ncpv Zealand 
British West India Islands and British 
Guiana ... 

Germ any ... 

Netherlands 
: Belgiuni 
France 
Switzerland 

Iraq ... ... „ 

U. S. A. 

A^enezuela 
Argentine 

Pc‘t u . , . ' ... 

Central and South America (Foreign 

Other ■ countries- ... 


Total 


General Manager. 


Exports — 

Kethei lands 
Belgium 
■ France 
Switzeriaiui 
Iraq 

U. S. _A. 
Yeneziiela 
Argentine 
Peru ■ 

Central and South 
Other countries 


America (I 


breign) 




IKl 




(ili 


Total 


£ 

227,878 

3,871,807 

391,093 

3,337,798 

24,924 

66,620 

(^91,986 

815,604 

93,152 

12.613 

13,774 

123,736 

79,122 

586,705 

57,312 

22,873 

7,303 

35,461 

10,556 

62,949 

69,233 

10,602,609 


£• . 

48,080 
. d80.291' 
143,096 
19,427 

4,306,152 


538,202 

13,339 

5,248,587 
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India’s Imports and Exports of Goldi — 

Imports 

(In thousands of Rupees) 


During the week ended 2nd Feb., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (—) 

From 1st April to 2nd Feb., 1935 
Corx'esponding period of 1934 
Increase (+) or Decrease {— ) 


Exports 

During the week ended 2nd Feb., 1935 
Corresponding week of 1934 
Increase (+) or Decrease ( — ) 

From 1st April to 2nd Feb., 1935 
7“^ Corresponding period of 1934 
Increase (+) or Decrease (~) 


24 

51 

-27 

32,76 

50,73 

"17,97 


1,12,62 

1,90,18 

-77,56 

44,44,37 

44,37,89 

+6,48 


SILVER. 


Calcutta, February 7. 

Reports from Bombay show that the market maintained 
a fairly steady tone, with a temporary lapse. World market 
conditions finally induced a lower level in Bombay which 
attracted some covering. 

On steady Shanghai close, prices went on improving to 
Rs. 62-7. Rates at 5-30 p.ni. for Ready March and April 
were quoted at Rs. 62-2, Rs. 62-7 and Rs. 66-7, respectively. 
Double option for March and April stands at Rs. 1-10 and 
Rs. 2-8 respectively. 

Indian selling was responsible for a fall hi I/ondon 
. Prices which w^ere down Is. 8d. per oz. New York silver 
.-^was also adversely affected. A very weak tone is reported 
on the Montreal Exchange. The response fro>m Shanghai 
which opened easy at the beginning of the month was poor. 


Quotations ! 



Ready 

First 


Second 

Bombay 


Settlement 

Settlement 


Rs. A. F. 

RS. A. F. 


RS. A. P. 

January 31st 

... 61 15 

0 62 3 

0 

66 9 0 

February 1st 

... 61 9 

0 62 2 

0 

66 4 0 

„ 2nd 

... 61 13 

0 62 7 

0 

67 8 0 

„ 4th 

... 61 13 

0 62 7 

0 

66 14 0 

„ 5 th 

... 61 10 

0 62 0 

0 

67 0 0 

„ 6th 







, 



London 


Spot 


Forward 

January 30th 


24 9/ led. 


24 ll/16d. 

„ 31st 





February 1st 


24 5/16d. 


24 7/16d. 

I, 2nd 


24 6/16d. 


24 7/16d. 

4th 


24 7/16d. 


24 9/16d, 

„ 5th 


24 7/16d. 



„ 6th 





New York 





January 30th 




... 

„ 31st 




531 

February 1st 




53i 

,, 2nd 




53^ 

„ 4th 




53| 


London Air Mail week: 

The market continued to show a very steady tone and 
during the past week, prices showed a variation of only 
l/16d. Further lesales have been made by the Indian 
Bazaars and speculators, but America has been a good buyer 
at current rates and with some China speculative demand, 
offerings were well absorbed. 

There is no indication of any important change at pre- 
sent, but the undertone is still firm. 

The following were the United Kingdom impotts and 
exports of silver registered from mid-day on the 14th ins- 
tant to mid-dav on the 21st instant : — 


Imports 


British India 
Soviet Union 
France ■ 
Belgium 
Other countries 


Total 


Exports 


Bombay— via other ports 
Canada 

U. S. A. 

France • . . 

Austria ... 

Other countries 


Total 


17,800 

50,400 

8,844 

10,694 

3,305 

91,043 


25,495 

16,977 

847,160 

7,893 

3,300 

2,366 

903,281 


Quotations dining the week 
London 



Bar Silver per 

oz. steady 


Cash 

Two Months 


delivery. 

delivery. 

January 17th 

24 5/8d. 

24 3/4d. 

„ 18th 

24 9/16d, 

24 ll/16d. 

„ 19th 

24 9/16d. 

24 ll/I6d. 

„ 21st 

24 5/8d. 

24 3/4d. 

„ 22nd 

24 5/8d. 

24 3/4d. 

„ 23rd 
Average 

24 5/8d. 

24 3/4d. 

24.604d. 

24.729d. 


New York 


Jaiiuar3? 16th 
17th 
ISth 
„ 19th 
,, 21st 
22nd 


per ounce, 999 fine 
54 1/2 cents. 
. 541/2 „ 

. 64 1/2 „ 

. 54 1/2 „ 

54 9/16 „ 

. 54 9/16 „ 


The highest rate of exchange on New York j'ecorded 
during the period from the 17th instant to the 23rd instant 
was |4.89-y and the lowest 4.871. 


India’s Imports and Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended 2nd Feb., 1985 88 

Corresponding week of 1934 2,60 

Increase (+) or Decrease (— ) ... —1,72 

From 1st April to^ 2nd Feb., 1935 ... 1,27,11 

Corresponding period of 1934 ... 68,97 

Increase (+) or Decrease {— ) ... +58,14 


Exports 

During the week ended 2nd Feb., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (— ) 

From 1st April to 2nd Feb., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (-) 


4,62 

1 

+4,61 

2,94,20 

67,92 

+2,26,28. 


GENERAL 

INSURANCE CO., LD. 

(ESTD. 1019 : INCORPORATED IN INDIA) 

TRANSACTS ALL CLASSES 

OP 

INSURANCE 

LIFE, FIKE, MARINE. MOTOR CARS, 
LORRIES, ETC., ETC. 

Calcutta Branch : 

7, POLLOCK STREET 

Telephone: Cal. 1783 
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:/'tea : I 

iiiiiiiiiiiniiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiNiiiiiiiiiiiin 

Calcutta, Febi'uary 7. 

Galcqtta tea sales dated February 5 comprised for 
local cojivsumption about 7>(>00 packages of Broken and Iveaf 
grades and 8,400 pounds of Dust. 

The former came to a good demand and prices ruleed 
strong. Dusts however wei*e inclined to be irreular and 
slightly weaker, with the exception of small powdery kinds 
which were fully firm. 


The following are full particulars of Sale No. 32. 

Tea with Export Rights. 1935 1934 

Offered ... ... ... 17,015 10,519 

... 12,796 9,891 

A^verage ... ... ... 0-7-8 0-11-2 


Tea lor Internal Consumption, 


Offered 


Leaf 


Dust 


Average 


1935 

1934 

1935 

1934 

7,213 

10,266 

8,237 

9,705 

6,860 

10,266 

7,961 

9,699 

0-5-4 

0-6-7 

0-5-0 

0-9-2 


The following are the quotations:— 
with Export Eights* 


Common Broken Pekoe 

Souchong ... 7 3 

Common Broken Pekoe 7 G 

Common Pekoe ... 7 0 


4th Feb. 
1935 


5th 

Feb. 

1934 

11 

0 

11 

0 

10 

9 to 11 0 


Tea for Internal Consumption, 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


4th Feb. 
1935 


5th Feb. 

1934 

6 0 
e 3 

6 9 to 7 0 


At the London auctions on January 31, 7,800 ptickagCvS 
of Java and other teas (including vSiimkia) were submitted 
for sale. 

Demand Vv as quieter. Good teas were exceptional- 

ly dearer but other sorts were eas>‘. 'I'he following were the 
lowest prices fetched during the day’s auction 




Ivust 

To-day » 



auction 

auction 



IV). 

11). 

Common Pekoe ... 


8.id. 

m. 

Common Broken Pekoe 


8| 

8d. 

Common Orange Pekoe ... 


9ld. 

9id. 

Common B . G . Pekoe ... 


Sid. 

Shd, 

Common B. P. Souchong ... 


9d. 

Sid, 

The following w^ere the values prices : 



Clean Common Pekoe 


9|d. 

9(1. 

Clean C. B. Pekoe ... 


9d. 

Sid. 

Clean C. 0. Pekoe 


lOid. 

lOd. 

Clean C. B. O. Pekoe 


9|d. 

8|d. 

Clean C. B. P. Souchong ... 


9id. 

8|d. 


India 

At the London auctions on January, 30, 20,400 packages 
of Indian tea were submitted for sale. 

Demand was rather quiet. Common qxialities favoufedf^ 
biiyeis while other sort,s w'ere steady. The following were 
the lowest prices fetched during the day auction:— 



East 

To-day’s 


auction 

auction 


lb. 

lb. 

Common Pekoe ... 

.. lOid. 

Klpl 

Common Broken Pekoe 

.. lOld. 

10:ld. 

Common Orange Pekoe 

.. lO/jd. 

lOl-d. 

Common B. 0. Pekoe 

.. lOfd. 

I0;ld. 

Common B. P. vSouchong 

.. lOid. 

lOpl. 

The following were the value prices 


Clean Common Pekoe 

.. lOid. 

lO-pl. 

Clean C. B. Pekoe ... 

.. l()|d. 

tO’d. 

Clean C. O, Pekoe 

.. lOfd. 

10.U1. 

Clean C. B. O. Pekoe 

.. 10?d. 

10:id. 

Clean C. B. P. Souchong 


10:1(1. 

At the London auctions on February 
of Indian tea wei'e submitted for sale. 

4, 29,800 puckgaes^ 

Demand was fairly quiet except for 

better 

aiitumnaks 

which ^vere wsll supported. The following were lowest 

prices fetched during the day’s auction 

- 



I,a.st 

To-day’s 


auction 

auction 


lb. 

Ib. 

Common Pekoe ... ... 

H).ld. 

lOd. 

Common Broken I'ekoe 

Ht.-Sil. 

tO-'ld. 

Coinmoii Orange I^ekoe ... 

lOid. 

to.ia. 

Common B, Orange Pkoe ... 

lOld. 

lopi. 

Coninian B. Pekoe Souching 

l(J;5d. 

10 Id. 

The following weie the value prices 



Clean Common Pekoe 

Iflfd. 

lopl. 

Clean Common B. Pekoe ... 

10|d. 

ima. 

Clean Common O. Pekoe ... 

lOAd. 


Clean Common B. O. Pekoe. , . 

. lOJd. 

lO’d. 

Clean Common B. P. Souching 

lOld. 

PPd. 


The Exports of 
from 1st April to 


Total 0. K, 

Total Outmarkets 
Total Indian Ports 

Grand Total 


the Indian Tea from Northern India 
have been as below : 

Season Season Season 

1934-35 1003-34 1032-33 

235,028,607 226,700,876 271,299,172 

... 25,238,010 31,973,717 39,110,133 

... 24,002,250 21,898,981 21,971,766 


285,168,867 280,573,574 332,381,071 




THE 


NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD office: BOMBAY. 

The Leading insurance Office 
of the Indian Empire. 


KUi-EES 

SUBSCRIBED CAPITAL 3,56,05,275 
PAID-UP CAPITAL 
TOTAL FUNDS 


71,21,055 

1,65,94,957 


ALL RISKS COVERED 

LIFE — M A R I N E — F I R E t 


ACCIDENTS, MOTOR CARS, ETC.J 
Calcutta Branch: 100, Clive Street. Post Box 113. 




I 
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I ' SUGAR ; I 

Calcutta, February 7. 

Prices advanced on news of the raising or limits by Java 
mills and the broader interest shown in sugar generally. 
A bullish sentiment prevailed and importers did a fair 
amount of advance booking. Indian mills also came into 
the market to cover forward commitments; but the failure 
of a European gi ain House, with iiiterests in London and 
India j eliminated this feature. Outsiders with heavy cheap 
holdings w^ere out to secure profits and in Bombay effected 
sales on a decline in prices of 2 to 3 annas. 

FatevSt limits by Java Mills stand at F. 3.50' against 
F. 3.85 of a week ago. Importers’ selling parities indicate 
Rs. 4-1-6 for July-September against the local Bazaar rate of 
:;2^s. 3-18 at the close. The price for March-xApril shipment 
JJavas lulling at Rs. 3-12-6 equals Rs. 13-7 ex-godowa w^hile 
Indian crystals No. 1 at Rs. 8-9 to Rs. 8-10 w^ould be 
Rs. 13-12-6. The general belief is that the week’s recessions 
have come by way of reaction, and that Java sugars wall 
occupy an important necessity for the months June- 
December. 


According to the final memorandum on the sugarcane 
crop in the Bombay^ Presidency the total reported and esti- 
mated area under this crop now stands as undet (for Bombay 
Presidency proper) ; — 

British districts, 72,000 acres; Indian States, 37,000 acres; 
total 109,000 acres. 

So far as the British districts are concerned, the area 
shows an increase of 8.5 and 12.1 pei cent, respectively over 
the finally revised area of the last year and the average 
^ctual area during the preceding ten years. 

The total estimated yield of “gur works out, (for 
Bombay Presidency proper) at : 

British districts, 179,000 tons. 

So far as the British distiicts are concerned this yield 
means a decrease of 7.8 and 1.7 per cent, respectively, below 
the estimated outturn of the actual area of last year. 


January 31st 
February 1st 
2nd 
,, 4th 
W „ 5th 
„ 6th 


Java White Ready Afloat 

Rs. A. p. Rs. A. P. Rs. A. p, Rs. A. p. 

... 9 9 0 to 9 14 0 9 3 0 

... 9 9 0 to 10 0 0 9 8 0 

... 9 9 0 to 10 0 0 9 8 0 

... 9 10 0 to 10 4 0 9 9 0 


: MIS CELL ANEOUS | 

Calcutta, February 7. 

The Department of Agriculture, Bengal has issued the 
following particulars about the wheat crop of Bengal for 
1934-35. 

According to the estimates of the District Ofilcers, the 
total area sown amounts 151,600 acres this year as against 
145,400 and 145,500 acres, respectively, in the corresponding 
and final forecasts of last year. 

Rainfall in October and November was sufiicient for 
the preparatory tillage and for the sowings of the crop 
which generally took place at the usual time. Subsequent 
weather was helpful for germination and growth. The 
present outlook is promising, on the whole. 

On an average ol the five years ending 1932-33, the area 
under wheat in Bengal has represented some 0.4 per cent, 
of the total area under wheat in India. The ratio of the 
irrigated wheat acreage to total wheat acreage in British 
India and in the territory now reported on has, in the five 
years ending 1932-33, averaged 41.4 and 10.8 per cent,, 
respectively. 

Week-end reports from Karachi state that a bearish 
feeling prevailed on our market last week, and prices 
gradually declined to the extent of 12 to 14 annas for the 
old crop, and rupees two per candy for the new crop, The 
weakness was caused by the sharp fall in Punjab values, 
following the widespread rainfalls throughout the Northern 
India. Although a bit late, these rains' are said to have 
helped the crop considerably in making up the loss sustained 
during the recent frosts. 

Trading during the week was on a small scale, and 
consisted mostly of speculative liquidation. Spot sales 
totalled about 15,000 bags which were brought by local 
mills. Arrivals from upcountry were on average 3,000 bags 
per day, of the wreck’s exports totalled 4,700 bags, of which 
2,135 bags were for Bombay and 2,565 bags for Calcutta. 
Bocal stock stands reduced to about 1| lakhs of bags. 

The Punjab markets during the week ruled very weak 
to the extent of 4| to 5 annas per maund on account of the 
beneficial rains and improved crop prospects. The official 
provincial reports issued so far place the area sown this 
year in the Punjab at 13 per cent, below last year, and in 
the N. W. F. P. at 5 per cent, below last year. In Sind, 
the acreage is estimated at 11 1 lakhs which is 10 per cent, 
less than last year when the area sown was 12,60,000 acres. 
The decrease is aftributed to the deficient rainfall, but the 
condition of the crop is reported as satisfactory and free 
of any pest or disease. 


Quotations : — 
Calcutta, 

Cawnpore Ready 
Punjab Ready 
May Beta 


RS. A. P. 
3 8 0 
3 8 0 
3 7 3> 


London 

January 30th 
31st 

Febiuary 1st 
,, 2nd 
4tn 
,, 5t1i 


Stock Position in India- 


Java White Raw Futures 
C.I.F. Calcutta 
l|d. 


6s. 

6s. 

6s. 

6s. 

6s. 


lid. 

lid. 

3d. 

3d. 


4s. 

4s. 

4s. 

4s. 

4s. 


3d. 

4id. 

4d. 

5d. 

5d. 


Liverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South 


Chicago (per bushel) 
May 
July 

September 


Quotations ; 


LINSEED 


20s. lOid, 
21s. Od. 
23s. ed. 


0,94i 

3.871 

},86i. 


Stocks 

in the main-ports 

are : 


Ready 

4 12 

6 



(In bags : 10 bags= 

1 ton) 

May Beta 

4 12 

3 



1935 

1934 




Calcutta 

(21st Dec., ’34) 

27,500 (20th Dec., ’38) 

13,380 




Bombay 

( 1st Feb., ’35) 

42,000 (31st Jan., ’34) 

80,000 

London 



Karachi 

( 1st Feb., ’35) 

18,000 (26th Jan., ’34) 

67,500 

Bombay 

... £12 

1/4 

Madras 

(28th Jan., ’35) 

12,045 (29th Jan., ’84) 

14,500 

Calcutta 

£11 

3/4 

Rangoon 

(28th Jan., ’35) 

2,500 (29th Jan., ’34) 

5,240 

La Plata 

£9 

5/16 


- I'. 
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SHELLAC 


T. N, 

S. T, L 
1. T N. 
X2% 

S. Fine 
Seed Lac 
Kiri 
Sticklac 


Hs. A. i\ 

35 0 0 
37 8 0 
30 0 0 
30 0 0 
42 0 0 
4 4 0 
20 0 0 
21 8 0 


• Shipments up to January 2nd, amounted to 1,748 Chests. 
The daily quotations for T. N. Shellac for the week 
ending Thursday the 7th instant are as follows: — 

T. N. Shellac March delv. 
Friday the 1st Feb., 1935 ... 35 8 

vSaturday the 2iid Feb., 1935 ... 34 15 buyer 

Monday the 4th Feb., 1935 ... 34 4 

Tuesday the 6th l^eb., 1936 ... 33 4 

Wednesday the 6th Feb., 1935 ... 32 12 

Thursday the 7th Feb., 1935 ... 32 12 

Market is .uncertain. 
Rates for weekly margin payment announced on 
Saturday the 2nd instant at Rs. 35 per md. 


FLOUR 


Patent Flour 
Superfine Flour 
Household Flour 
Sooiee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta 3. 

Pollard 

Bran 

Market Tendency : — Firm. 


Rate per maund 
Ex. Mills. 
Bs. A. Rs. A. 

5 8 to 5 10' 

5 4 to 5 6 

4 15 to 5 0 

5 4 to 5 6 
5 0 to 5 2 
4 10 to 4 12 
4 8 to 4 10 
4 8 to 4 10 
3 12 to 3 14 
2 9 to 2 10 
2 8 to 2 9 


Quality of Salt. Mds 

Hamburg Vaca ... 5,1 

Hamburg Fine ... 51,1 

Ra.s Hafun Fine ... 

Aden Fine .. 5 

Aden Solar Fine ... 7,0 

Tndo-Aden Fine ... 8,0 

L. Aden Fine ... 8,3 

L. Aden Kurk. ... l,0i 

K. O, Vaca No. 1 ... 8,0i 

K, Khur. Fine ... lo,0< 

K. Nusser. Fine 
Okha Crushed ... 

Porb. Nadir Km-k. 

Bombay Kurk. ... 

Tuticorin W. Kurk. ... S,2i 

Market ten dency . — Steady . 


Ex. Ship. Ex. Govt. Golah. 
Rate Rate 

Mds. per % Mds. M‘ds. per % Mds 


. 5,100 

51 

51,100 

43 

500 

50 

7.000 

8.000 

3,300 

50 

50 

1,000 

48 

8,000 Ptv. 

48 

10,000 Ptv. 

46 

3,206 

42 


2,902 Ptv. 
300 


150 

1,018 Pty. 

300 

1,450 




■INDO-COMMERCIAL BAM Ltd, i 

MAYAVARAM j 

BRANCHES : 

MADRAS OFFICE : I 

107, ARMENIAN STREET. | 

BAZAAR BRANCH : | 

260, CHIM BAZAAR ROAD. i 

FMDURA, KARAIKUDI, VIRUDHUNAGAR, I 
TUTICORIN, KUiBAKONAM. TIRUVARUR, i 
ERODE & VIZIAMAGARAM ll 

. . I 

SVB-OmCES: I 

SHIYALI & CHIDAMBARAM ■ | 

' ■ ' ' i 

All kinds of Banking Business undertahen on terms j 
which may he asGevtamed on application, ji 


S. N. N. Saiikaraii!!,ga Iyer 

Managing Director 


107, ARMENIAN STREET 

• G, T. MADRAS 


' HIDES AND SKINS " 

Calcutta, February 7. 

Messrs. Moiisell ti: Co., Ltd. report on January 31. — 

Drysalted Cowhides. — The unsold stocks in the Calcutta 
markets amount to 33(100 pcs. Shippers purchased 5,300 
pcs. at Rs, 3-8 to Rs. 3-12. Shippers’ direct imports from 
up-country amount to 11,000 packages. 

Ars. Framed Cowiiides.— 35,400 packages are offered for 
sale in Colootula. vShippers purchased 10,100 packages 
Killeds at Rs. 5 to Rs. 7 according to selection and weight, 

Ars. Unframcd Cowhides.— '34,000 packages Purnealus and 
Durbhangas, 19,100 packages Light Arsenics and 1,300 
packages. Commons are offered for sale. Sliippers purchased 
18,800 packages Pixrneahs and Durbliangas at Rs. 3-12 to 
Rs. 4-4 and 6,700 pitckages Light Arsenics at Rs, 3 to 
Rs. 3-12. 

Goatskins. — 441,000 packages are reported as unsold. 
Shippers purchased 96,000 packages Patnas, 9,000 packages, 
Daccas, 7,800 packages. Dinajpores and 44,300 packages. 
Wetsalteds. vShippers’ direct imports from up**cOii3ti^4 ' 
amount to altogether 57,000 packages. The market is un-'“ 
changed on basis of Rs. 60 to Rs. 80 or Patnas. 


{Continued from page 437 ) 

opposition? (c) a poor ptmdit or a rich 
ignoramus? 

. If you had to choose between the following titles 
which would you choose:-— 

{a) Rai Bahadur or C. 1 . E. ; KaiseiM-Hind 
medal or M. B. E.? 

(6) Does your heart throb when you read the ,, 
Honours* List? ^ 

(c) Which would you prefer— nomination to the 
legislature or an alphabetical suffix to your 
name? 

(i) If you had the choice which would you rather 
be (a) Hitler, (b) Mussolini, (6‘) Stalin, 
Mustapha Kemal Pasha, (0) Roosevelt, (/) 
Shah of Persia, (g) Oswald Mosley. 

(ii) If you were a Dictator in India which would 
you abolish first (i) untouchafaility? (ii) 
child marriage ? (iii) income-tax surcharge ? 
(iv) your opponents? 

(iii) Which persons would you like to shoot and 
exile immediately on your becoming a 
Dictator? (Answers will be kept very 
private). 

Which of the following is your motto in (a) pub%^ 
life, (b) business: 

Safety First or Nothing Venture Nothing Have? 

(a) Do you prefer to issue statements or give inter- 
views? Which provides better grounds for 
subsequent retreat and contradiction? 

(i) If you had to write to the papers, would you 
write under your own name or anony- 
mously? 

(ii) If anonymously, which would you prefer of 
the following:— ■■■ 

(a) Pro-Bono Publico, (b) One Who 
Knows, (c) Your initials? 

(iii) Do j.?ou thiiik your letters are read' bj?' anybody 
except (ri) the imfortunate editor, (b) the 
over-worked proof-reader, (c) the under-paid 
.printer, (if) yourself? ,■ 

(i) What is a psychological moment? 

(a) Did you attend any of th,e 46 Gonfereuces held 

all over India during the last Xmas week? 

(b) Were your '‘qualities of head and heart** 

■ praised an^nvliere? , 

■ Are you able to 

(if.) explore an aycmue? ' 

(b) bridge a gulf? ' 

(c) present a united front? 

(d) rise to the occasion? 

(e) make a gesture? 

(/) deliver the goods? 
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RAW COTTON STATISTICS 
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1 STATISTICAL I 

I INFORMATION i 

RAILWAY TRAFFIC 


The Director of Agriculture, Madras reports^ that the 
receipts of loowse cotton at presses and spimiing mills in the 
Madras Presidency from P'ebruary 1, 1934, to January 31, 1935, 
amounted to 597,224 bales of 400 lb. lint as against an 
estimate of 451.690 bales of the total crop of 1933-34. The 
receipts in the corresponding period of the previous year 
were 470,854 bales. 320,217 bales mainly of . pressed cotton 
were received at spinning mills and 240,842 bales were 
exported by sea while 46,223 bales were imported by sea 
mainly from Karachi and Bombay. 


IMPORTS OF TEXTILES INTO BOMBAY 


The figures of imports of cotton yarn and piecegoods 
into Bombay for the month of November reveal a slight 
increase in the imports of cotton yarn, but a substantial 
decline in the takings of piecegoods. There was a marked 
falling off in the importations of printed, dyed and bleached 
piecegoods during the month. 

Imports of cotton yarn of all descriptions amounted, to 
1.2 million lbs. as compared with 1.1 million lbs. in October. 
There was a falling off in the share held by the United 
Kingdom which dropped by 35,000 lbs. to 185,000 lbs.; im- 
ports from China at 376,000 lbs. were also vslightly lower; 
but Japan increased her sendings from 471,000 lbs. in 
October to 639,000 lbs. during the month. 

The total importations of cotton piecegoods into Bombay , 
including fents, amounted to 28.3 million yards during the 
month as compared with 32.4 million yards in October. 
The takings of printed goods fell aw^ay by 2 million yard.s 
to 8.3 million yards, and of bleached and dyed goods by a 
million yards each to 3.9 and 3.6 million yards respectively. 
Of the goods imported during the month, the ^ United 
Kingdom sent 10.3 million yards as compared with 13.2 
million yards in October, and Japan 16.4 million yards as 
against 17.7 million yards in the previous month. 

There was a marked falling off in the importations of 
cotton piecegoods into India during the month of November 
as compared with the figure for the previous month, but 
the imports of cotton yarn ’were maintained at the same 
level. The imports of piecegoods were, however, substan- 
tially higher than in November last year. 


A. B. 

B. N. 

B. B. & C. I 
^urma 


E. I. 

G. I. P. 

M. & S. M. ... 

N. W. 

a I, 

Tirhodt & Iviicknow* 
Bareilly ... 
Other Railways 


Total ... 6,723 7,020 3,561 3,619 

Including suspense but excluding appropriation to and 
from Depreciation Fund. 

A comparison with the figures of the previous week 
for the principal State-owned Railways shows Decreases in 
the approximate gross earnings of all railways except the 
A. B., B. B. & C. I., Burma, B. B., G. I. P. and Tirhoot 
8z Ducknow-Bareilly. A comparison with the actuals of the 
corresponding week of 1934 shows Increases in the approxi- 
gross earnings of all the principal State-owned Rail- 
v^ys except the G. I. P. and M. 8z S. M. 


IMPORTS OF YARN INTO BOMBAY 


Imports of cotton yarn of all descriptions amounted to 
2.4 million lbs. as compared with 2| million lbs. in October, 
The share of the United Kingdom dropped from 1.1 million 
lbs. in October to 770,000 lbs. during the month, but Japan 
increased her sendings, mostly of mercerised yarn, by 
nearly 150,000 lbs. to 922,000 lbs. Imports from China at 
691,000 lbs. were 70,000 lbs. higher. 

It is interesting to note that the imports of grey folded 
yarn rose by nearly 200,000 lbs. to 556,000 lbs. owing to 
increased imijorts of counts 26-50s. from China-— 293,000 lbs. 
as compared with 105,000 lbs. in October, In the case of 
mercerised yarn, Japan ineressed her sendings of counts 
51-80s, (folded j’-arn) by 140,000 lbs, to 581,000 lbs. 

The imports of cotton piecegoods during the month, 
amounted to 79| million yards as compared with 93.8 
million yards in October. This reduction in imports was 
accounted for by reduced takings of almost all classes of 
goods, the drop in the case of bordered grey goods being 
the heaviest. As regards the principal countries of import, 
the sendings of the United Kingdom dropped by nearly 
10 million yards to 44,8 million yards, while those of Japan 
at 33.2 milUoii yards registered a drop of 4^ million yards. 


RICE CROP IN BURMA 


FOURTH ESTIMATE 


About 12,370,000 acres of land under rice cultivation, 
representing a decrease of 91,800 acres in the actual ai*ea 
matured last j^ear, is forecast in the fourth provincial esti- 
mate of the rice crop! in Burma for 1934-35. 

bast year the actual acreage under cultivation fell short 
of the estimated acreage by 71,100 acres. 

The estimated crop for this year is figured out at 
7,181,000 tons of paddy as against 7,850,000 tons estimated 
at' this time last year. The exportable surplus for 1934-35 is 
estimated at 4,527,000 tons, which may be taken as equivalent 
to 3,350,000 tons of rice and rice products. 

The distribution of exports by port is Akyab 260,000 
tons, Bessein 350,000 tons, Moulmein 230,000 tons, and 
Rangoon and minor porta, 2,510,000 tons. 


RAILWAY EARNINGS 


The approximate traffic returns of the G. I, F. Railway 
during the week ending January 26 amounted to 
Rs. 28,01,500, a decrease of Rs. 76,690 compared with the 
corresponding week last year. The total earnings from- 
April 1, last, Januar}^ 26, amounting to Rs. 9,96,48,041, 
represent a decrease of Rs. 2,44,480 compared with the corre- 
sponding period last year. 

The approximate traffic returns of the B. B. and C. I. 
Railway during the neek ending January 19 amounted to 
Rs. 25,74,000, an increase of Rs. 3,25,000 compared with the 
corresponding week last year. The total earnings from 
April 1, last, January 19, amounting to Rs. 8,55,47,000^ 
recresent an increase of Rs. 39,53,000 compared with the 
correspondiiig period last year. 


IRON & STEEL OUTPUT 


■ Messrs. Tata Sons, Limited, Agents for the Tata Iron 
and Steel Company, Limited, i-eport that the total approxi- 
mate production of iron and steel at the Steel Works at 
Jamshedpur during the month of January 1935, was 

Tons. 

Pig Iron ... ... ... ... 83,700 

Finished Steel ... ... ... 48,000 

P'inislied steel ... ... ... 48.000 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(From Our Correspondent) 

Thursday Noon., 

Calcutta, February, 8. 


Generally speaking, there has been more activity 
in the Exchange during this week than during the last. 
For one thing, Government Securities, winch were 
sagging ominously last week, recovered from the set- 
back, though they have not been able to retain all the 
gains. Jute Mill shares have firmed up again, due to 
better commodity markets ; and prices in certain cases 
registered further advances. Coals had a broadening 
of buying enquiry, which was naturally restricted to the 
better classes. (^lottons and Teas continued dull. 
Among Miscellaneous, Sugars were in fair demand. 
Electrics and Engineering remained steady without 
much change in rates, and Paper Mill shares were 
steadier. 

Government Securities,— Appa^rently, the heavy 
sales of last week having been mostly absorbed until 
Friday last, the market assumed a steady tone from 
early in the week. From the closing quotation of 
Rs. 97-10, 3|- per cent. Paper improved to Rs. 97-14 on 
Saturday and firmed up further to Rs. 98-2 by Monday. 
The buoyant sentiment was so strong as to take up 
Paper to the level of Rs. 98-8. But under the pressure 
of tight money, Giltedge has again given way ; and the 
closing is no better than Rs. 98 after touching lower 
i levels. 5 per cent. 45-55 loans are quoted at Rs. 117-6 
and 5^ per cent, loan 1938-40 at Rs. 108-10, 

The volume of business was on a poor scale, but 
the undertone is steady. 

Debentures , — ^The only business reported was in 
6 per cent. Associated Hotel Debentures at round 
Rs. I04-:I2. Buyers for any good issue continue in 
abundance, but there is none on offer. 

Preference,— A good business has been passing in 
|ute Mills Preferences with rates mostly in sellers' 
favour. Hukumchands have improved from Rs. 116-8 
to Rs. 118 Ballys from Rs. 141 to Rs. 144. And there 
are good many buyers for various issues at about 2 
points over last prevailing rates. 

Associated Hotel Preferences were reported at 
Rs. 102 and B. I. Corporation Preference at Rs. 157. 

Banks and Railways,— Bd.nk shares were un- 
changed. Imperial fully paids were transacted at 
Rs. 1,575 2,nd Contributories at Rs. 396. Central 
U;. Banks had dealings round Rs. 38-8.^ 

' There is nothing fresh to report in Railway shares. 

• ^ Cottons.— This section continued dull and inactive 
with rates mostly in buyeis' favour. Dunbars are 
; ' quoted at Rs. 132, Kesoram (Ordy.) at Rs. 4-15 ; New 
' Victoria (Ordy.) at Rs, i-io and Pref. round Rs. 5-12. 

* Coal. — In spite of the unfavourable news of the 

; Government's decision regarding C^al^ Restriction 
Scheme, which caused a sharp decline in this section last 


week, it appears that the public are now placing more 
confidence on the improvement of the trade demand 
and expected reduction of the freight surcharge. 
Though the decision of the government is widely 
regretted, it is now recognised that the competition 
which must ensue gives valuable opportunities to the 
companies which are better placed financially and 
otherwise. Consequently, there has been a discriminate 
demand for selected issues. Bengal improved form 
Rs, 280 to 295 ; New Manbhoom from Rs. 65 to 
Rs. 70 ,* Equitable from Rs. 37-8 to Rs. 39-8 ; New 
Beerbhum from Rs. 15-4 to Rs. 16-6 and West Jamuria 
from Rs. 10-12 to Rs. 12-4. Among other issues, a few 
are slightly better in sympathy with the issues mentioned 
above. Other scrips are unchanged. 

Jutes . — ^This section ruled firm during this week. 
Prices recovered and in certain instances advanced 
further on support. The best features have been Fort 
William., Vv^hich appreciated from Rs. 400 to Rs. 420 ; 
Naibati from Rs. 550 to Rs. 565 ; Lansdowne from 
Rs. 225 to Rs. 240 ; Delta from Rs. 460 to Rs. 475, 
Caledonian from Rs. 580 to Rs. 600. 

The commodity markets were generally falling 
away during last week, but since Monday morning, a 
better tone has prevailed all round. The Main reason 
for this improvement appears to be the general feeling 
of confidence in the Government's voluntary scheme of 
restricted sowings, as reports from various districts by 
various sources reveal that the scheme is working satis- 
factorily. Such news caused the speculators to take a 
favourable view of the future ; and their buying acitvi- 
ties have instantly checked the decline. Raw jute future 
after touching Rs. 32-12 is now better at Rs. 33-8, while 
Hessians futures appreciated from Rs. 9-5 to Rs. 9-8-6. 

Outside demand for Hessians is rather poor, but 
in spite of that prices are keeping fairly steady. Bazar 
operators hold a bullish view * and with a little improve- 
ment in demand, values are likely to register further 
advances. 

Turning to Jute shares, the market is decidedly in 
an overbought position, but with prospects as they are 
dealers and professional operators are not inclined to 
part with their holdings and prefer to await develop- 
ments. It is also thought that under the present cir- 
cumstances, the mills will possibly be in a position to 
distribute better dividends in future. The market closes 
with a firm undertone, 

Howrabs fluctuated between Rs, 66-4 and Rs. 66, 
closing today at Rs. 65-10 while Kamarhattys were 
dealt around Rs. 678. 

Looking to the recent reports, Adamjee and' Agar- 
para appear to be attractive with chance of capital 
appreciation and satisfactory return. 

Teas.— There is nothing fresh to report in this 
section. Hathikhiras changed hands between Rs. 28-8 
and Rs. 29, but generally tea shares remain neglected. 

Sugars.— Th^st ruled fairly steady with Balaram- 
pores atRs. 19-12 ; Cawnpores at Rs. 38 ; Samastiporea 
at Rs. 11-8. Rohtas were in good demand up to 
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Rs, 10-2, while Basti and Funjabs improved to Rs. 250 
and Rs. 312 respectively. 

Rttbbers,~TlieTe is little change to record either 
in prices or activity. Prospects, however, continue to 
be bright. 

^'^^gm^ermg.-^Engineering shares showed no 
change, Indian Irons were dealt around Rs. 8-4 and 
Bengal Iron at Rs. 4-10. 

Electrics. — ^This section has been steady during the 
week and there has been no change in prices. Bengal 
Telephones were done at Rs. 19 ; U. P. Electrics at 
Rs. 162 ; but Rawalpindis were a shade easier at 
Rs. 23. There are sellers for Muttra at Rs. ri and 
Benares Electrics at Rs, 15-4, 

Miscellaneous. — ^Paper Mills were in slightly im- 
proved demand. Bengal Paper had found buyers at 
Rs. 106 while India Paper and Titaghur were firm, 
quoting Rs. 186 and Rs. 21-8 respectively. Burma 
Corporations are easier at Rs. 6-3 and Tavoy Tins at 
Rs. 4-4. British India Corporation were transacted at 
round Rs. 2-14 and Ivan Jones at Rs. 2-8. Midnapore 
Zemindary have slightly declined to Rs, 77 but with a 
better price for raw jute, they have speculative 
possibilities. 


BOMBAY STOCK EXCHANGE. 

(By Wire) 

(From Our Correspondent) 

Bombay, February 6. 

Money Market . — Money was firm with intercall 
quoting at 3|- per ent. 

Exchange . — ^Though quiet in the beginning of the 
week, the market closed steady with Banks selling T. T. 
at IS. 6 |d, for February ; is. 6 3/32d. for March ; 
IS. 6 i/i6d. for April ; is. 6 3/64d. for May and is. 
6 I /32d. for June-Juty-August. Banks are buying 3 
months bills at IS. 6 7 / 32 d. 

Securities Market . — Rupee Securities market firm- 
ed up on rumours of expansion of currency though 
closed slightly easy. 3J- per cent. Paper which was 
around Rs, 97-8 during last week, firmed up as high 
as Rs. 98-9 though closed at Rs. 98-1. 1941 closed at 
Rs. ioT-2 ; 47*'50 at Rs. 102-2 ; 1943 at Rs. 106-1 ; 
60-70 at Rs. 110-5 ; 55-60 at Rs. 117-4 ; 1935 at 
Rs. 101-4 ; 39-44 at Rs. 107-12 ; 40-43 at Rs, 109-2 ; 
38-40 at Rs. 108-8 ; 45-55 at Rs. 117-9 ; Bombay De- 
velopment at Rs. 102-6. 

Shares. -^All sections have moved up with the re- 
markable rise in Steeds. 

Texliics . — All leaxling scrips have improved con- 
siderably though dosed lowti* than the liighesl tooclied 
during this week. Then.- was a good deal of activiri^ in 
Dyeings, Central ludias and Kohinnors. Ceutrol Indias 
were done as higli as Rs. 413-2 llioiigh closed at 
Rs. 406-4 and aiv talked of reaching higher levels. 
Bombay Dyeings after nsaching Rs. 1,001-4 clostri at 
Rs. 988-12 ; Gokaks wen* sletuiy at Ks. 237-H ; Kohi- 
noors better at Rs. 238-1/2 ; at 

Rs. 331-4 ; Colaba at Rs. 170 ; New- Great at Ks.' 232-S; 
Simplex at Rs. 106-4 ; Swadtshi at Rs. 265. 

Hydro Powers hive risen l>y 7^) points 

and were steady around Rs. 641-4, Audhrris afU;:r linn- 
ing upto Rs. 1,840 losed on selling, at Rs. i,8of;)-4 while 
Hydros were steady at Rs, 1B3-2. 

Iron and Sted. --Steels have hcul a nanarkabkr rise 
though closed slightly lower than yesterday's (|Uola- 
tions. Ordinaries were done us high as Rs. 155 tiiougii 
closed at Rs. 151 and Deferreds which were quoted at 
Rs. 747-8 closed at Rs. 718-12. Second Preferences 
were better at Rs. 172-4- 

Cements . — ^This section ruled steady ivith Buodis 
dosing at Rs. 39-14 ; Gwalior at Rs. 127-8 ; Indian 
at Rs. 415 ; Katni Deferreds at Rs. 1,327-8 ; Ordiiiary 
at Rs. 393-12 ; Okha at Rs. 211-4 ; Punjab Ordinary 
at Rs. 27-6; Shahabad at Rs. 386-14 ; United at 
Rs. 80. 






Miscellaneous. ---SBomhay Burmas reached Rs. 420 
but closed at Rs. 412-8 and New Shares at Rs. 127-8. 
Belapur Sugars were easy at Rs. 287-8 ; Trams were 
better at Rs. 173-12 with chances of further apprecia- 
tion ; Petrols steady at Rs. 4-1 ; Constructions better 
at Rs. 89 ; Radio Deferred and Ordinary were steady 
at Rs, 585 and Rs. 517-8 respectively ; Telephones at 
Rs. 118. 

Banks and Insurance.— Bd.iod2iS closed at 
Rs. 107-12 ; Centrals at Rs. 39-8 ; Imperial Fully Paid 
at Rs. 1,587-8 ; Partly Paids at Rs. 398-12 ; Bank of 
India at Rs. 121 and Union at Rs. 5-12. 

New Indias were better at Rs. 47-8 ; Orientals were 
steady at Rs. 4,600 and Vukans at Rs. 7-13. 


MADRAS STOCK EXCHANGE 


(By Wire) 

(From Our Correspondent) 

Madras, B'ebruary 6. 

The Securities market was active owing to consid- 
erable buying power being developed by Calcutta ope- 
rators, tight conditions having ceased perceptibly. There 
have been more buyers for 4 per cent. 1960-70 loan at 
Rs. 110-5 with little offering, whilst a good turnover 
was noted in 5 per cent. 1945-55 loan around 
Rs. 117-8. The enquiry for short and medium dated 
loans continued poor with business restricted. Mysore 
Loans advanced but at the close had good sellers. 

The demand for fixed interest securities was 
moderate with some deals in Cochin Malabars Deben- 
tures at Rs. 104 and Premier Hosiery Preferences at 
12 annas Premium. 

shares were dull with the exception 
of Indian Banks and Indo-Commcrcial Banks. The 
former have buyers at Rs. 135 and the latter at Rs. 112 
ex-dividend. The Report and Accounts of the Indo- 
Commercial Bank Limited for the year ended 1934 
make good reading. The Directors and the manage- 
ment should be congratulated on the excellent results 
achieved. A dividend at the rate of 7| per cent, per 
annum free of tax for the half-year has been recom- 
mended, with substantial sums carried to the Reserve 
Funds. A new issue of shares is apparently under con- 
templation. This would give an opportunity to the 
several investors who are on the look out for good bank 
shares giving a reasonable yield with prospects of capi- 
tal appreciation. 

State-aided Bank of Trav^ancore weakened to 
Rs. 15. 

Public Utiliiies. — lilectrics were in good demand 
several deals r(4:)ortecI in Tricliy-Srirangams at 
Rs, 200 ; and Rs. 20 for tlie big and small shares and 
Rs. 13 for VaUoiv Electrics ; and 8 annas premium for 
West Coast Electrics. 

were Biiekirigliarn and Carnatic 

(Irdinaries wen,* dniu^ at Rs. 215 wlfilst Cambodia Mills 
were taken up at Rs, 13-8 ; Gokaks were a bright fila- 
ture rising to Rs. 238. Ikemier Hosiery met with buy- 
ers at par whist Va,santas i*ontiimed scarce. 

Cemenh.- -Cemmi shares strengthened perctqitibly 

witli Punjab and Shaliabrni being tlie main features. 
Punjab; closed at Rs. 28, 

'ailkui was fluil and excepting for 
isolateci deals in Beiapurs ;it Rs. 297 and Bukuid Sugars 
at Rs. 3-8' preiiHutii, itic-re were no deals of note. 

sharc'S wi're iiegi(*c,-tecl, Teas 
came iii for better uticaitleai willi Pena- 

K;iramakiis and \t;::iiamakus anti kirge !t>ls of the 
fonm?r diniigtal hands at Rs, 39 with hnyevs over whilst 
Vellarmilais were liid up to Rs. 10 without inducing 
sellers. . . ■ ' 

Mhcellaueom. — In this section, Tata. Steel OrdS 
imries and 'Dci'erred rnorioi.iolised tin: attention a.iid the 
fonner rose to Ks. 155 und Ui/fiiTcds Rs. 735, closing 
quieter. ' 
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Worth-While Investments : 
INDIA: 


WELL-ENTRENCHED COTTON MILL 


ATTRACTIVE EQUITY S-H ARIES 
By ^'Watch^og^^ 

The balance sheet for 1934 of the Muir Mills Com- 
pany Limited (Gawnpore) has been issued this week 
and serves as a reminder that one of the soundest in- 
vestments in equity shares is furnished by the ordinary 
shares of this well-managed and well-entrenched Cpm- 
pany. 

From every point of view, the position is most 
favourable. The capital plan consists of Rs. 15 lakhs 
of 6 per cent. Preference Shares of Rs. 50 each and 
Rs. 15 lakhs of Ordinary Shares of Rs. 50 each. The 
reserves amount to Rs. 40 lakhs, being made up as 
follows: — 

For replacement of machinery ... Rs. 7,00,000 

New extensions ... ,,15,00,000 

Equalisation of dividends ... ,,15,00,000 

General Reserve ... ,, 3,00,000 

Buildings and machinery whose gross value is 
Rs. 86|- lakhs have been depreciated to Rs. 32 lakhs. 
It will thus be seen that the book value of the property 
is just about equal to the paid-up capital. 

It is also to be added that for a mill which consists 
of 85,484 spindles and 1,578 looms kept in tip-top con- 
dition, the book value of Rs, 32 lakhs is an extremely 
conservative valuation. 

The Company has been providing for depreciation 
of machinery, as well as for replacement of machinery 
and for new extensions. The amounts set apart for 
replacement of machinery and for new extensions are 
more or less intact as the depreciation provision has 
been obviously adequate for keeping the plant in trim. 
Against a total reserve of Rs. 40 lakhs shown on the 
liabilities side, investments and cash on the assets side 
stand at nearly Rs. 45 lakhs. 

Sundry liabilities like deposits etc., are set off by 
stocks, book debts etc. 

The balance sheet position is thus exrtaordinarily 
strong, both as regards the book value of the assets and 
the considerable surplus liquid assets. 

When we turn to the profit and loss statement, the 
story disclosed is equally gratifying. The 1934 profit, 
after providing for all charges including taxation, comes 
to Rs. 8 lakhs. To this are to be added the carry- 
forward of Re. I lakh from the previous year and 
Rs. 60,000 being the profit on the sale of investments. 
The sum to be disclosed of is thus Rs. lakhs. 

Depreciation takes off Rs. i|- lakhs. Rs. 3 per 
share (free of income tax) is paid on each Preference 
Share. The ad interim dividend on the ordinary share 
was Rs. 5 ; the final dividend now proposed is Rs. 5 ; 
in addition, a bonus of Rs. 10 has been recommended, 
all payments free of income tax. The ordinary share 
of the ^^pd-up value of Rs. 50, therefore, receives a 
distribution of Rs. 20 free of tax. This works out to 
40 per cent, and compares with 35 per cent, in 1933 
and 40 per cent in 1931 and 1932. 

The current market quotation of the ordinary 
shares is Rs. 342. For purposes of calculation, we may 
reckon that the current rate is roundabout Rs. 350. A 
payment of Rs. 20 on a share which is available at 
Rs. 350 works out to an yield of 5.7 per cent, tax free. 
This is as favourable a yield as an investor can hope to 
get in these days when ail interest yields have come 
down rapidly and appreciably. 

If one were to make a study of the current yields 
on the shares of jute mills in Calcutta, which are also 
joint stock concerns whose financial policy has been ex- 
tremely satisfactory and whose reserve position shows 
remarkable strength, the average yield on good stocks 


works out to 4|' per cent. The Muir Mills can compare 
with any of the soundest jute mill in Calcutta. It ' 
follows that the yield on the Mu*r Mill ordinary stocks is 
fully one per cent, higher than is available on the 
generality of jute shares. From this point of view, 
there is still a good margin for rise in the equity shares 
of Muir mills. 

There is no reason why these shares should not nsc 
to over Rs. 400. Even at Rs. 400, the investor would 
still be getting the large yield of 5 per cent, tax free, 
which is double the yield which he can get on govern- 
ment securities. 

From another point of view, the prospects for rise 
in the case of Muir Mills ordinary shares are equally 
bright. It may be taken as certain that the Govern- 
ment of India are committed to the policy of doing ail 
that is necessary for ensuring a square deal to the 
Indian cotton mills. On the present basis of protec- 
tion, the mills situated upcountry have a big pull over 
those working in the Bombay Island. Amongst the 
upcountry mills, there is hardly another cotton mill 
enjoying the impregnable strength of Muir Mills. 

Its capital is modest and well-designed. Its 
serves are abundant and well-invested. Its plant is con- 
servatively valued, so much so that the allocation for 
depreciation in future years need not be (and I would 
add, should not be) on the present basis. The sales 
organisation and the sales campaign of Muir Mills are 
efficient and up-to-date. The Muir products are 
puted all over the country. The management is in most 
capable hands ; and those in charge of the working of 
the Company are zealous of the great traditions that 
have been built up by the founders. The Muir Mills 
combine efficiency, enterprise, progressiveness and en- 
lightened financial policy. 

m m * .. : 

The ordinary stocks of the Muir Mills are by far 
one of the most favourable propositions in India to-day, 

'Watching the Watchdog'' writes as under from 
Bombay: — 

The article on Tata Steel Gonipany’s prospects an<I 
Investment advisiablHay in your issue of the 2tid inst. 
is here thought of as an inspired one. 

They say, only on November 9, 1934, the rate 
ordinaries was Rs. 89-4 and that of Beferreds Rs. 394-6. 
Till now, you did not vvrite any article with statistics 
as now — but after thousands of shares were bought by 
interested pai-ties. When your article appeared to-day, 
the last closing was Rs. 147 and Rs. 585 for Ordinaries 
and Deferreds for March settlement ; and they to-day 
closed at Rs. 148 and Rs. 693-12 or so. 

What is the mystery? Merely a recommendation 
by your Bombay correspondent since four months is no 
excuse. On December 2, 1934 the rates were RvS. 98 
and Rs. 423-12 respectively. What is the mystery? 

lu sending the above letter, the Gorrespondent 
adds: 

As you always act in the best interests of the 
I hope you will have the courage to publish nw 
without disclosing, for etiquette sake, my name and 
address. 

It is a pity that etiquette compels me to keep back 
the name of the writer. Otherwise my friends might 
be able to know if the correspondent is equally an 
interested party, that is to say, if he is a '‘bear." In 
that case, he will have to watch not the dog, but the 
"bull." 

* 4: sH 

INVESTMENT BREVITIES 

Reliance jute mill shares are most attractive, in 
this section of the market, at current levels. In fact, 
every company in Jardine Skinner group shows the 
best profit per loom and the highest yield per cent. 

^ 

Central India Cotton Mill (Bombay) is heading for 
a rise. The shares are now about Rs. 405, 

s{: Hs 

Bombay Trams are a good buy. 

: 

At every reaction, New India Assurance Company 
shares must be bought and locked awa^?. 
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Worth while Investment 
Britain : 


BRUSH AMERICAN TOBACCO CO. 


By GORDON CUHMINGvS 

This well known company was registered in 1902 
to acquire the export business of the Imperial Tobacco 
Company (of Great Britain and Ireland), Ogdens 
Limited, American Tobacco Company, Continental 
Tobacco Company, Consolidated Tobacco Company, 
and American Cigar Company* 

It is closely connected with the Imperial Tobacco 
Company of Great Britain and Ireland, wliich^ holds 
a substantial share interest, and is engaged in the 
manufacture, selling and exporting of tobacco and 
tobacco goods outside of the British Isles. The main 
source of revenue is derived from investments in 
subsidiary and associated companies, the latter includ- 
ing Imperial Tobacco of Canada, British Tobacco 
(Australk), and United Tobacco (South). ^ A control- 
ling interest is also held in Tobacco Securities Trust, 
with which it jointly controls Tobacco Insurance 
Company. 

The present authorised capital is ,-£36,000,000, of 
which £34,176,761 is issued in stock, divided into 
-£4,500,000 5 per cent, cmnnlative preference, 

26.000. 000 6 per cent, second cumulative preference, 
and £23,676,761 ordinaiy stock. All issues are 
transferable in the form of £1 units of stock. Apart 
from small issues of ordinary stock — -mainly for the 
purchase of additional shares in subsidiaries— there 
has been no large increase in the issued capital since 

6.000. 000 second preference shares were offered at 
par in October, 1929. At 30 September, 1925 the 
issued ordinary capital was, however, only 
£16,071,445, but in the ensuing year it 'was increased 
to £23,480,767, mainly through the allotment of a 
Capital bonus of 25 per cent., and the issue to share- 
holders in July, 1926 of £3,241,994 ordinary shares 
at par. The issues of capital for cash were made in 
order to provide additional funds for further develop- 
ments. 

The 5 per cent, preference dividends are paid on 
31 March and 30 vSeptember, second preference 
dividends on 30 April and 31 October, and the 
ordinary dividends quarterly in January, March, June 
and September. 

Despite recent poor trading conditions in most 
countries abroad, the profft record is marvellously 
good. In, the table given belo^v results are set out 
for the last ten years 



Net Profit nftCT Ordinury % tax free 


Tax 

Pref. Divs. 

EiU’ned. Paid. 


>£,'■' 



1025 

5,X45,2BS 

4.920, 23B 

80*6 27-11/12 

1926 

A. 6,105,817 

5,970,817 

■25..4' B. 25 

1027 

6,35‘k09G 

6,129,096 

2CB1 25 

1928 

6,568,360 

6,838,560 

26*9 (1 23 

1929 

B, 6,357,772 

6,182,772 

. 26'*0 '25 

1080 

6,501,560 

5,946,560 

25*2 ■ 25 

1931 

5,884,448 

4,749,418 

2<ri ' 20 

1982 

5,438,258 

4,858,258 

20*6 : 21) 

1933 

6,403,060 

4,818, OfKl 

20*4, 20' 

1934 

5,452,931 

4,857,031 

20*6 ' 20 

A.. 

Not including £755,299 taxation 
to undivided profit.^. 

c.^ljusttneiits ■ .added 

B, 

Plus capital bonus of 25 per cent. 

in ordinary si tares. 

C, 

Plus canital bemns of 15f: per s'ent 

,, satisfied be 


meat of ordinary and deferred shart*^ iii Tolatt-eo 
Securities Trust. 

D. Before charging /, 100,(U)0 transferred to Kmplirvees’ 
Benevolent l^'und. 


Duriiig the last four years four interim dividends 
of lOd. each free of income tax have been paid 
annually, followed by a final distribution of 8d, per 
£1 of stock, making 4s. free of tax per £1 unit. On 
account of the current year, the first interim of lOd. 
per unit has already been declared. 

Judging by the published figures, it would appear 
at first glance that profits have been liberally dis- 
tributed, but in view of the conservative nature of 
the management it can be taken for granted that the 
disclosed figures are considerably below the total 
profits earned by the whole group. A note to last 
year's profit and loss account stated that profits of 
siibsidiary companies only to the extent of dividends 
receivable therefrom were included in the parent 
company's profit and loss account. Such dividends, 
toge’ther with ^an amount transferred from reserve for 
losses of subsidiary companies, which was equivalent 
to the company's proportion of the net pi'ofit earned 
during 1933-34 by subsidiary companies formerly 
making losses, did not exceed the aggregate of this 
company's proportion of the profits less losses of 
subsidiaries for the year. 

This is a case where it is, indeed a pity from the 
shareholders' point of view that the Directors do not 
see their way clear to publishing consolidated profit 
and loss accounts and balance sheets. It is certain 
that, if they did so, an even more impressive state of 
affairs would be disclosed. 

In view of the above remarks, the balance-sheet 
does not really show the true strength of this combine, 
although the figures are certainly very impressive. 
Balance-sheets for the last two years ended 30 
September, 1934, are summarised below, the figures 
being given after adjustments for final appropria- 
tions : — 


Assm\s. 



1933 

1934 


£ 

£ 

Property, Plant, etc. 

... 1,429,004 

1,350,176 

Goodwill, etc. 

200,000 

200,000 

Subsidiaries — Shai'es 

... 20,315,565 

20,323,672 

Subsidiaries — Due (net) 

1,834,651 

3,830,397 

Associated — Investments 

... 4,084,924 

4,027,507 

Associated — Due (net) 

127,612 

364,251 

Liquid Assets 

... 15,829,434 

13,498,785 


i:43,821,i90 

i;43,594,848 

LlAHlU'l'IKS. 



1933 

r 

1934 

r 

Capital 

34,083,761 

* 

34.176,761 

Creditors, etc. 

... 4,506,796 

3,960,356 

Stock Premiums 

581,308 

620,808 

.Building, etc. Reserve 

650,000 

675,000 

Special Reserve 

... 1,928,146 

1,952,281 

P. & L. Balance 

... 2,071,179 

2,209,642 


£43,821,190 £43, 848 

Expansion during 1933-34' in ■ the: net amounts 
due by sitbsidiaries- was accroii tiled fcir by aii increase 
ill’ .advances to these coBeerns ■for . t'lic piirehase of 
additional stocks of tobacco, etc. In view of the low 
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prevailing money rates, the opportunity was also 
taken of increasing the loans to associated companies. 
As a result, cash fell during the year from 
to >£8,037,383, the total of liquid assets at 30 
September, 1934, being made up of the last mentioned 
figure, together with ;£273,059 investments, £3,4SS,83l 
stocks, and 699^512 debtors and short loans. "The 
item for Creditors mainly represented final dividends, 
employeesV benevolent fund of £1X2,143 ^ and reserve 
for taxation. 

As regards the value of investments in subsidiary 
and associated concerns, the auditors’ reports for a 
number of years past have stated that these have an 
aggregate value largely in excess of the balance-sheet 
figures. If at any time the Directors decide to write 
up these investments to anywhere near their present 
real value a substantial capital bonus should accrue 
to ordinary shareholders. If this eventuality ever 
comes to pass, the bonus might be in further ordinary 
shares of British-American Tobacco, or a distribu- 
tion of some of the investments as in 1928, when part 
of the ordinary and deferred shares of Tobacco 
Securities Trust were distributed. 

With regard to the future it is only necessary to 
give the remarks of the Chairman, Sir Hugo Cunliffe- 
Owen, Bart., at the meeting held on January 7 last, 
when he stated We are, as you see, in a very strong 
cash position and therefore well equipped to take 
advantage of any opportunities which may occur .to 
enlarge your company’s business. The only draw- 
back to-day in having large cash reserves is that it 
is almost impossible to use such reserves advantage- 


ously in view of the present bank rate, and we were 
very glad to take the opportunity of making advances 
to our allied and associated companies to which I 
have referred, at a considerably higher rate of interest 
than we could obtain elsewhere.^’ Dealing with 
prospects for the current year, he added /Tn a 
business like ours — ^which has world wide interests 
and which, as I have told you before, derives its 
profits from many sourGes—there are nearly always 
some good points, as at present, and always some 
that we are n6t satisfied with. Over a period of 
years, we are less dependent on any one market than 
we used to be, and to-day our profits are much less 
dependent on any one market than ever before.” In 
conclusion he said that under existing conditions 
there was no reason to be other than satisfied with the 
prospects of the business at the present time. 

In view of the cautious attitude always adopted 
these statements can be taken to indicate that profits 
will again show expansion for the year 30 September 
next. Amongst tobacco shares. Bats ;i£l ordinary 
units at 127s. are the best investment. On 
year’s 20 per cent tax free dividend the yield is 
£4, Is. 3d. per cent, gross. In 1928 they touched a 
highest of 146s., while the lowest price during the 
depths of the depression was 65s, 

Combined preference dividends were covered 
almost ten times last year, so that these issues 
almost gilt-edged, the 5 per cent, units yielding £3 
12s. 6d. per cent, at 27/fi, and the 6 per cent., £3 
12s. lid. per cent, at 33/-. 


BRITISH COMPANIES IN INDIA 


BENGAL AND NORTH WESTERN RAILWAY 

Net earnings of the joint undertaking of Bengal 
and North Western Railway Company amounted to 
Rs 1,78,78,189 for the year to 30 September last, 
against Rs. 1,84,57,798 for 1932-33. The company s 
share, however, increased from Rs. 1,02,97,602 in 
1932-33 to Rs. 1 ,04,36,524, equivalent to ;£776,144 and 
£784,669 respectively after crediting small exchange 
profits. After adding ;£46, 636 interest on reserves, 
against ;C48, 628 in 1932-33, and deducting income tax 
and interest charges, there is an available balance or 
£568,427 for the past, year, compared with £669,904 
for. the previous twelve months. The following table 
shows the alteration of these balances : — 

1934. 1933 

i ' ■ £ 

Net (Profit 568,427 559,904 

Less Allocations to Sinking 

Funds, etc. ... 79,895 77,614 


Less Preference Dividends 


Less Ordinary Distribution 

Surplus ... 

Add Brought Forward 

Balance Forward 


488,532 

64,833 

423,699 

420,000 

3,699 

97,012 

100,711 


482,290 

65,314 

416,976 

414,000 

2,976 

94,036 

97,012 


For the fourth successive year, the ordinarj?* 
distribution is maintained at 16 per cent., made up 
this time of an interim dividend of ^4 per cent, and 
bonus of 4 per cent,, and a final dividend of 7 per 
cent, together with a bonus of 1 per cent. 

Gross earnings of the joint undertaking for 
year to 30 September, 1934 show a decrease of 
Rs. 3,43,307, the working expenses an increase of 
Rs. 2,36,302, and the net earnings a decrease of 
Rs. 5,79,609, as compared with 1932-33, which 
occurred entirely on the Tirhut section^ due to the 
earthquake. Expenditure on earthquake damage 
repairs was estimated at Rs. 4,05,000 on the Com- 
pany’s section and Rs, 18,92,000 on the 
section, or a total of Rs. 22,97,000. 

During the year ended 30th September, 1934 
Rs. 2,76,720 has been charged ofE on the company’s 
section and Rs, 4,91,228 on the Tirhut section or a 
total of Rs. 7,67,948. It is hoped that the balance 
of Rs. 1,28,280 on the company’s section will 
charged off during the year ending 301 
1935, whilst on the Tirhut section it is 
the balance of Rs. 14,00,772, which is to be met trom 
funds provided by the Government, will be charged 
off by 31st March, 1937 . 

The following statement shows the results 
working the joint undertaking for the past five 
years: — 


Gross Earnings 

.Working Expenses ••• 

Net Earnings ... ^ ^ • 

Percentage of Working Expenses to Grross 
Earnings ... 

Mean Mileage ••• • ■ . 

Capital Outlay on open and unopen Line, inclu- 
ding Stores 


1930 

Rs, 

3,50,32,122 

1,57,46,459 

1,92,85,663 

1931 

Rs. 

3,10,79,86'1 
1,49,33, 473 
1,61,46,391 

1932 

Rs. 

3,25,6^089 

1,43,75,987 

1,81,87,102 

1933 

Rs. 

3,34,18,874 

1,49,56,076 

1,84,57,798 

1934 

Rs.. ■ 

3,30,70,567 

1,51,92,378 

1,78,78,189 

44.98% 

2,079 

48‘05% 

2,105 

44*15% 

2,113 

44’76% 

2,113 

45*94% 

2,113 

21,15,28,160 

21,59,15,562 

21,58,27,596 

21,65,41,193 

21,77,26,478 



STOCK MARKETS MAKE MIXED 
SHOWING 


BRITISH BANK RESULTS 


PROSPECTS OF TIN ac OIL SHARES 


By R. GORDON CUMMINGS. 


By Air Mail 


Special for “INDIAN FINANCE"' 


London^ Jan. 29. 

Stock markets have made a rather mixed showing 
this week, the main features being South African 
gold shares^ and tin shares, the former receiving 
substantial investment support on the rather belated 
recognition, that those of the established gold pro- 
ducing companies are offering substantial yields at 
current prices. As I pointed out last Aveek, public 
interest in tin shares is gradually broadening for the 
same reason. Even now after the good rises of the 
past few days, most tin shares are under- valued on 
prospects. 

Government stocks were rather unsteady for a 
few days ; but a hardening tendency was seen on 
Friday afternoon, when it w^as known that the 
average discount rate for Treasury Bills had reached 
a new low record of 3s. 10.91d. per cent. This 
compares with a previous lowest of just over 4s. 9d. 
per cent, on 22 September 1933. An additional 
disturbing factor was the announcement that under- 
writers had been left with 55 per cent, of the recent 
issue of 2 3/4 per cent, stock made by the Tondon 
County Council. Dealings started at f discount, but 
recovery was seen later. India loans were only 
slightly affected by the Reform Bill. Home railway 
stocks have been idle, but with no violent fluctua- 
tions. Traffics for the past week registered moderate 
xecovery, taking the totals for the four groups. 

Industrials have provided iew features, principal 
activity being seen in Unilevers^ United Molasses and 

Lewis Berger ordinary shares. 

Oil shares have continued their upward move- 
ment with Budmah Oil a leading feature at around 
It certainly looks as though tins rise is to 
continue. 

Continued activity has been se^n in Australian 
gold shares, althoiigh most prices are lower than last 
Monday. There lias been substantial selling on the 
of short term speculators, but a fresh rise is 
in the near future, 

Imestment Outlook 

Certain sections of the popular Press have been 
rather bearish on the outlook for tlie Gilt-edged 
'Stocks, My own opinion is that the present set-back 
is only temporary and recovery should take place in 
the near future. Moderate lines oi Queeiisland 3 per 
cent, 1922-47 stock, and Union of South Africa 3 
■cent. 1954-64 stock are offering at 100 and 101 respec- 
tively, to yield around 3 per cent. The former is a 
good semi-short term investment. An Issue of 
;£9,800,000 per cent, debenture stock 1970-80 is 
being made at par by the Mersey Docks and Harhout 
Board, holders of an equivalent amount of 3| per 
cent, debentures being offered the right to convert 
into the new stock. No less than £5,000,000 in cash 
applications, has been received in advance of the 
public issue. If the new stock can be obtained at 
anything up to 102 when dealings commence, it will 
make a good investment. 



Big Five Bank Figures 

Now that the full reports of the “Big Five** 
British Banks — ^Barclays, Lloyds, Midland, National 
Provincial and Westminster—have been published, it 
is possible to consolidate the figures of their balance 
sheets at December 31 last, and make a comparison 
with the 1933 year-end totals. The following table 
summarises the balance sheets for the last twoyears 


Assets 



1934 

1933 

Cash in hand and with 

'■ £ ■: 


Bank of England 
Balances with other Banks, 

196,727 

201,997 

etc. 

Money at call and short 

69,066 

63,633 

notice 

138,364 

106,752 

Bills discounted 

232,532 

269,926 

Investments > . . 

505,382 

481,944 

Liquid assets 

Advances to customers, 

1,142,071 

1,124,252 

etc. ... ... 

680,118 

660,817 

Acceptances 

1 12,650 

103,908 

Bank, etc., Premises 

42,481 

43,623 

Investments in other Banks 

26,860 

26,300 


2,004,180 

1,958,900 


Liahilities 


Current, Deposit and other 
accounts 
Acceptances 
Issued Capital 
Reserves ... 

P. Si L. Balances 


1,775,933 

112,650 

64,716 

47,570 

3,311 


1,741,766 

103,908 

64,716 

46,250 

3,260 


2,004,180 1,958,900 


As shown, the assets of these five banks have 
expanded during 1934 by over £45,000,000, the total 
now exceeding £2,000,000,000— a truly colossal 
figure. Turning to the figures of the individual 
banks, changes under each heading of assets are not, 
however, uniform. Taking the individual items of 
1934 and 1933 in turn, cash has fallen in each instance 
with the exception of Lloyds and Westminster. Each 
bank, however, records an increase in money at call, ; 
the increase in the case of Llojds being over 
£12,800,000. 

Apart from the Midland, bills discounted are 
lower in each instance, the greatest decline being 
almost ;/;i 2,480,000 by Barclays. Despite^ statements 
tliat the banks were heavy buyers of investments 
(luring 1934, the increase in this item is not so large 
as might have been expected. National . Provincial 
shows tlie largest increase under this heading with 
a rise' of £13,213,000, while Irioydsris the only case 
where a decline has been registered.- ■ ... ' f: 

Balances are , satisfactorily increased, although 
further expansion is hoped for if , the promise of im- 
proving trade means anything. The only decline is 
that of the Midland— down hy £625,0{K>---the ^cMef ■ 
rise being Barclays {£7,i44,{K)0) and Westminster 
{,£7,866,CKM)). Aceeptam'cs and endorsements on 
belialf of customers are an encouraging sign of the 
greater use of bills in trade, all lianks, except the . i'| 
National Provl»d 0 l, recording kdanees in these 
items.' The Westminster showS' an ■ increase, rf; '-cc? 
£5,530,000. 

Turning to ' the liabilities side, current, deposit ' 

and .other accounts are higher all round, National '.'I 

Provincial figures being up by almost £9,000,000 and ' ^ : ;;;i| 
the Westminister total by almost £! 1,000,000. These _ j 
figures, however, include unstated ainoimts reserved | 
to cover contingeades, taxation etCr, and -final: 
dividends. 
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Brighter Industrial News. 

Some very encouraging reports and statements' 
have been published by industrial eompanies, the 
most important being the preliminary announcement 
of Imperial Tobacco Company, In respect of the 
year to 31 October last, a final dividend of 7|% 
together with a bonus of 7|%, both tax free^ are 
being paid making a total distribution of 22|% tax 
free against 20% for 1933. Profits carried forward 
are 1,1 39, 000, or just over ;^300,000 more than a 
year ago. Taking into account the cost of the 
increased dividend, profits for the past year would 
appear to be practically ;£2,000,000 in excess of those 
for 1933, if a special credit of ;£521, 000 from advertis- 
ing reserve is excluded from the 1933 total figure of 
;{;8, 114,608. On publication of these excellent figures 
the £1 ordinary units rose slightly to 143s, British 
American Tobacco are slightly easier at 126s. 

The Rover Company, motor car manufacturers, 
inform shareholders that net profits for the 21 weeks 
to 29 December last were ;£54,21 1 , after providing 
for all expenses. For the whole of the previous year, 
the profit was i;94,440, but there was a debit balance 
of ;£ 182, 073 carried forward. This, of course, is now 
further reduced. Shareholders are offered 210,000 
shares of 8s. each at par, the cash being required to 
further strengthen the financial position, and to 
make provision for meeting an increased demand. 
The shares have reacted 6d. to 14s. 9d. 

Leylmd Motors, manufacturers of commercial 
vehicles, also experienced a satisfactory recovery in 
profits during the year to 30 September last, the net 
figure after providing for depreciation being ;^317,137, 
against ^£79,429 in 1932-33. The ordinary dividend, 
as already’ announced, is increased from 5% in 1933 
to 12|-%, and after transferring ;£50,000, against nil 
to reserve, a balance of ;^46,575 is carried forward 
-compared with £2^,520 brought in. The balance 
sheet discloses a sound position, but in view of the 
fluctuating prosperity of the motor vehicle business, 
the j£l ordinary shares must be considered somewhat 
speculative at their current price of 49s. 6d. 

On the other side of the picture, it would appear 
that the London and Suburban gas companies have 
not done so well during 1934. Preliminary state- 
ments have been issued by Commercial Gas, South 
Metropolitan Gas, and the Gas, Light & Coke Com- 
pany, In the first two cases reduced dividends are 
announced, the Commercial payment for 1934 being 
made up to only 5| per cent., against 5I per cent., 
while the. South Metropolitan total dividend is 5f 
per cent, compared with 6 per cent, in 1933. The 
Gas Light & Coke, however, is maintaining the 
yearns distribution at 5.6 per cent., although the 
carry forward is reduced by over 000. On 
these announcements Gas stocks have been dull. 

Newspaper Shares. 

When times are bad, newspaper companies 
suffer in common with commercial undertakings, as 
the latter have an unsympathetic tendency to cut 
down their advertising expenses. It is well-known 
that most newspaper companies can only live by 
their advertising. It is not surprising, therefore, 
that profits for the last three years have, on the 
^vhole, been considerably below those of the years 
between 1925 and 1930. Advertising revenue of the 
leading daily papers has, however, been showing 
marked improvement of late, and suspect that 
practically every leading newspaper company’ will 
record expansion in profits during the current year. 
A lot has been heard in this country of heavy 
expenditure .,on competitidnsi, free gift an,d book 
schemes put into operation with a view to maintain- 
ing circulation. I hardly think, however, that 
expenditure in this direction will have exceeded the 
increase in advertising revenue. 

So far as the share market is concerned, the 
best known company is Associated Newspapers, 

.. which owns the Daily Mail, Evening News and 


Sunday Dispatch, together with interests in various 
provincial papers. This company’s 5^. deferred 
shares are the most promising purchase at 2ds, 9d, 
For a number of years up to 31 March 1931, annual 
dividends were 40%, but in 1931-32 there was a 
reduction to 25%, followed by 20% per. annum in 
the two succeeding years. Payments are made 
quarterly, aiid the first ^ to distributions for the 
current year have been at the increased rate of 26f% 
per annum. The final dividend will be announced 
towards the end of March, and it is possible 
that this may be at a higher rate than for the 
first three quarters. Earnings on the £2,765,337 of 
deferred capital have been well in excess of distri- 
butions during recent years. In 1927, shareholders 
benefitted from a 50% capital bonus. 

The above company is virtually controlled by 
the Daily Mail Trust, which in adtoion has subs- 
tantial share interests in DafZy Mirror Newsparers, 
Anglo-N:ewioundland. Develiopinent , Company, and 
E. Hulton & Company. Towards the end of last 
year, it was announced that the basis of investments 
had been broadened, these now including about 50 
other holdings. In the near future the name is to 
be changed to Daily Mail and General Trust. 
Although not covered by available profits, 10-% 
free dividends wei'e paid for the years ended 

30 September 1933 and 1934, -while in the last 
a bonus of 1^% tax free was added. At the meeting 
in December last it was stated that investments with 
a book value of £4,046,588 had actually a market 
value in excess of £7,840,000, thus giving the £1 
ordinary shares a break-up value of about £3. At 
57s. they are a promising holding. 

Somewhat more speculative, Odhams Press 4s. 
ordinary shares are still an interesting lock-up at 
around Us. 6d. This company owns or controls over 
40 different periodicals and publications including the 
Daily Herald, People and John BulL CChe Daily 
Herald has now the largest circulation of any news- 
paper in the world ; and although it has cost a 
tremendous amount of money Uo establish the paper 
on its present basis, it is not likely to be long before 
this investment is profitable. For the year to 31 
December, 1933, the ordinary dividend w-as 15 per 
cent., but actually 36| per cent, was earned on the 
£750,000 ordinary capital. In 1932 earnings were 

31 i per cent., compared -with 27 per cent, in 193 
and 1930. 

Tin Share Boom 

Last week I dealt briefly with the outlook for 
tin mining industry. Preliminary statistics have now 
been published for 1934 by the International Tin 
Research and Development Council. For the past 
year world production of tin is estimated at 107,700 
tons, against 84,963 tons in 1933. World consump- 
tion in manufacture, however, was approximately 
130,000 tons in 1934, compared With 134,000 tons in 
1933, and only 106,000 tons in 1932. It now appears 
that the trend of consumption, which has been 
declining steadily from the middle of 1934, has pro- 
babl3?’ reached its lowest level. Certain countries, 
especially Russia, Canada and Japan, are showing 
marked upward consumption figures, which combined 
with the announcement that the motor car industry 
in America is rapidly expanding, indicates that the 
production of tin will have to be increased. 

It is estimated at present that existing stocks of 
tin represent only six or seven weeks’ requirements 
.at the present rate of absoriDtion, ivithoiit allotvitig 
for the reserve stock accumulated by the /^buffer 
pool.” The next revision of the quota will take 
place in a month or so ; and I shall not be surprised 
if the former rate of 40 per cent, against the present 
30 per cent, is restored. 

Tw^o leading firms of dealers in tin shares have 
given me some interesting tables of statistics on the 
leading companies. Taking tin at £225 per ton, 
profits are calculated on the basis of the present 
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30 per cecnt. quota and also on MI production . As 
a result, even on the present basis highly satisfactory 
earnings 3 ?ields are shown, but if unrestricted pro- 
duction were to be restored, these earnings would be 
doubled, trebled or even quadrupled in many 
instances. 

I/ast week I recommended Kantunimg Tin, 
Associated Tin Mmes of Nigeria, British Tin 
Investment Corporation. All shares have risen 
since, but are still worth buying. Additional selec- 
tions offering scope for substantial appreciation are 
Kmnra Tin 5s. shares at 4s. 9d., Po-towf 5s. shares 
at I3s., and KilUnghall 5s. shares at 12s. 9d. 

Oil Share Outlook 

The oil market have lately been over-shadowed 
by the uncertain position of the industry in America. 
While there is likely to be continuation of this un- 
certainty until something definite is done to restrict 
or control the production of crude oil in the U.S.A., 
I certainly feel that now is the time to buy oil shares. 
Prices may react slightly in the near future, but if 
they do, readers, who now act on my advice, should 
be prepared to increase their holdings. 

The safest investment is Burmah Oil £l shares 
at 82s. 6d. This company should be well known to 
all readers, of Indian Finance, but I would point out 
that by buying these shares investors obtain an 
interest not only in the Indian oil trade, but in practi- 
cally every leading group in the industry operating 
outside America, as Burmah Oil has substantial share- 
holdings in Shell Transport and Trading, and Anglo- 
Persian Oil, apart from its other widespread interests. 

Amongst the more speculative issues, BrUish 
Cojitrolled £i preference at 9s. l|d. and Apex 6s. 
shares at 27s. 6d. are likely to go better on a continua- 
tion of favourable sentiment. The shares of the 
Mexican Eagle and Canadian Eagle Companies are 
also promising lock-ups. 

Market Pointers 

There has lately been some knowledgeable buying 
of Polikoff IGs. participating preference shares at 
around 8s, 3d. This company manufactures clothing 
on mass production lines, but up to a year ago \vas 
not remarkably successful. At present preference 
dividends are over 5 y^ears in arrear after taking 
account of a 4 per cent, payment some months ago. 
The trading outlook is definitely improving. 

If the present demand for leading dividend paying 
gold shares continues, speculative activity' is certain 
to spread to the shares of the newer developing com- 
panies. Lately there has not been much movement 
in Van Dyk Consolidated Mines |0s. shares, and 
Kentan Gold Areas lOs. shares, now" 38s. 9d. and 11s. 
6d. respectively. Both should sooner or later receive 
attention on the part of speeulators. 

Net profits of Ashwnti Goldfields, the hading 
concern in the West African mining market, increased 
by ;fi99,354 to ;d846, 572 for the year to 30 September, 
1934, A final dividend of 35 per cent., making 75 
per cent, for the year is being paid, against 90 per 
cent, for 1933 on a much smaller capital. Compared 
with 1933, costs per ton were reduced by 7d. to 27.s. 
lid., while ore reserves at 30 September last fell by 
44,932 tons to 584,818 tons with an average value of 
24.0 dwts — an increase of 0.2 dwts. At 48s. 9d. 
ex-dividend the 4s. shares have scope for recovery 
to well over 50s. 

An increase of 10 per cent, in the retail price of 
certain classes of motor car tyres should benefit 
Dunlop Ruhher, ivliose shares were recommended 
last w"eek. So far the shares have not responded to 
this tiew"S, being still quoted at 52s. fid. 

A first interin payment — of 2| per cent.— is 
announced on the £t ordinary shares of Grosvenor 


House {Park Lane). Following on the maiden 5 per 
cent, dividend for the whole of the last financial year, 
this announcement certainly indicates that the com- 
pany is doing much better business as a result of 
increased spending power on the part of the public 
and the greater number of distinguislied foreign 
visitors who stay at this well-known luxury hotel 
when ill London. The shares have possibilities at 
'22s. fid.: . 

Provincial figures of the total coal output of 
Great Britain during 1934 show an increase of 
13,842,000 tons over 1933, production being approxi- 
mately 220,954,000 tons. Exports have shown a 
very satisfactory increase. This bears out my pre- 
vious forecast that the coal trade was doing better. 


THE BOURSES IN AIR MAIL W^EEK 

Paris 

Though sentiment on the Bourse was quite 
healthy, business was on a reduced scale during the 
week under review. Speculators adopted a cautious 
attitude ; and operators were inclined to take profits, 
owing to the imminence of the Chamber debate on 
financial affairs. 

On the Parquet, Bank shares strengthened and 
were steady throughout the w^eek except on 
January 23, when a weakness set in following the 
absence of fresh buying support. Rentes and other 
Government issues were irregular. Industrials dis- 
played a good deal of uncertainty and met with some 
liquidation. But Thomas Houston was the out- 
standing feature of this section ; and a sharp rise was 
recorded from 1 57| to 174 on January 22. Raffinaire 
Say met with some enquiry. The firmness of sterling 
helped Internationals, especially Suez Canal shares, 
which, after dropping from 17,72 to 17,590, recorded 
17,890. Rio Tintos which were steady during the 
major portion of the week lost 34 f. to 1190. Royal 
Dutch Petroleum were also easier. Central Mining 
at the outset improved from 1630 to 1647 but after- 
wards reached to 1 ,635. 

Diamond Shares were irregular after having been 
firm during the early part of the week. Jagers- 
fontein rose from 83 to 88.25 and both the preferred 
and deferred of De Beers issues appreciated. But 
there was a set back on Janitaiy 21. They improved 
later on renewed buying interest but again lost 
ground, De Beers Deferred dropping from 428 to 419, 
and tile Preferred from 898 to 899. 

Several shares in the Gold Mining group 
improved, especially Sub-Nigels which advanced by 
13 f, to 94S. Crown Mines rose from 1018 to 1050 
and Rand iMines from 536 to 585. Copper and. 
Rubber shares mostly moved against holders,' whilst 
oils were featureless. 

Among Foreign Bonds, tliere was some - slight 
recovery in 5-| per cent. German Young I^oaii ; but 
later it weakened and dropped from 444 to- 436. 

Berlin 

A cheetM tone pervaded the Bourse in Berlin 
during tl-ip ' early part of the week 'and |>rices were 
generally firiii with; rises in most sections. But 
during the latter part of the week there was an 
irregular tone in most markets. 

■ Bank Shares were the centre of attraction ■; and 
many rises were recorded. Bcnliner Haiidelsbank 
was quoted at 103. /Shippings were better./ Rayons 
were dull- and Minings iinstea-dy. Industrials /were 
fiuctuating but Farhenindustrks rose ■ about 1/2 to 
141.40, Electricals were irregular. 
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WALL STREET IN AIR MAIL 
WEEK 


BETTER BUSINESS REPORTS 


SPURT IN STEEL MILL ACTIVITY. 


By F. Rocke. 


January 24, 1935. 

The uncertain fate of the gold clause continues 
to hamper Wall Street in its daily business ; another 
dull session has been recorded. This is unfortunate 
as the encouraging business reports which are now 
being received should have imported activity alround. 
Brokers were inchned to hold their hands until the 
Supreme Court’s decision in the ‘Gold Clause’ cases 
was known. The main feature was the firmness of 
preferred stocks generally, following upon payments 
of arrears by Radio and Associated Dry goods. Some 
rail issues were bought owing to the proposal that 
the R.F.C. was going to lend money to enable com- 
panies to buy in their depreciated b^ds. Steel 
Stocks were also firm on the increasmg likelihood of 
another big rise in Steel Mill activity. Commi^nica- 
tions were exceptionally strong on account of tne 
favourable report of the_ Federal Commumcatons, 
Commission, which permitted mergers of c™um- 
cations companies and forbade the exclusive 
occupancy contracts by which Western Union p^- 
veiited its competitors from running wires by the 
mfiroad tracks. The Commission also recommended 
Sat fSeign ownership of Stock in - 
should be limited to, at most, 

There was a retrogression in activity on , 

when it was known that the Supreme Court had 
SSd no verdict on the “Gold Clause” cases. But 
there was some rally and the market 1 

The attention of the operators was, however, turned 
in the mam to V^ashington. ^ . 

In the Bond market 
greater favour than last week. 

between the gold Clause and Tender issues 

narrowed, as the result of the sales of the former ana 
p“ZS of the letter by the Reserve butte ahd 

’^“‘S2sSS''S?es were quoted higS^thWTObt |e 

week. Chileans were strong on the P^^age of th 

Bill providing for the debt service through * ^ 

house. UtiHty bonds were the centre of 
in this section, and there was considerable nse in 
SicS when it was known that the efforts to persu^e 
thrAdministration to .take a less uncompromising 

attitude to the compames the week 

The railways have been the topic of tne ween 

and There was oonsider^le activity 

it was known that the R. F. C. was to 
to the aid of the railways. A 

Congress on January 18 to permit e mA ^ ^gtire 

make loans for a year after January 31- 

also allowed greater lattitude with regal d to advances 

iy whici thT R. F. C. .might 

bonds ; and adequate security 

It is in relation to railroads ^he fotuie of tn 

R. F. C. is under discussion in Washingtom R 

of the utmost importance, 

should watch the developments of the yoyernmen 
SsbS agencies.’ The uncertainties which 
prevail at present, doubtless offer considerable scope 
lor SecMation. But no forecast 
ments is possible ; and one must watch and waff t 
QPP whether the weaker roads are to be left to tne^ 
fateTr aSted by state loans until some long-term 
fate or f®® ; + for ffreir ultimate salvation. 

®^^"^The Cori Products Refining Company was 
mentioned in these columns last week m connectio 
S thfcommercial Solvents Corporations. Ihese 
IlmpaTfes have jointly acquired several molasses 


concerns r and together may henceforth dominate 
this industry in the United States. 

The earnings of the Company have been remark- 
otherwise, is increased by this move. It is primarily 
engaged in the production of glucose and starch, 
and is responsible for about 75 per cent, of the total 
American output of the former. It also sells corn 
sugar, corn syrup and salad and cooking oils under 
a variety of trade names. There are also- assocm ted 
companies from which substantial revenue is derived, 
which produce dairy poultry feed. 

The earnings of the Company have been remark- 
ably steady. Earnings in the first nine mouths of 
1934 were not up to the 1933 level amounting to only 
$ 2.23 per share against $2.68. This was due to the 
exceptional position caused in the industry by the 
abnormal smallness of the corn crop. In the full 
year the earnings would have covered the $3 dividend 
rate ; and this year they should improve appreciably. 

At the present price of 65 the yield is 4| per cent. 
Though there is no probability of substantial Capital 
appreciation the stock can be recommended to those 
who want an investment with a good yield and an 
upw^ard trend of intrinsic value. The preferred 
stock, which is not callable, stands at around 150 and 
gives almost the same yield as the Common. 

There has been some disappointment with regard 
to the small increase in earnings in 1934 by R. J. 
Reynolds Tobacco Company. The directors have 
maintained the usual rate of dividend. The intrinsic 
position of the Company is good ; and the usual 
dividend rate was continued owing to the large 
amount of undivided profits. Cash amounted to 
$48,598,756, securities $341,161,950 and working 
capital $125,86.067. The fall in cash together with 
the increase in investor stocks by nearly $11,000,000 
may give some cause for alarm, since it illustrates 
vividly the sharp rise in the price of raw tobacco. 
1934 purchases were replacing stocks bought at the 
low^est prices since the War. This necessitates an 
increase in the price of cigarettes ; for otherwise 
profit margins would be appreciably lowered and it 
is expected that some step in this direction would be 
shortly taken. 

The American Tobacco Company is proposing to 
raise a $25,000,000 loan to buy certain brands which 
are now issued ; and if this is suecessfully accom- 
plished, the saving is estimated at 31 c. per share. 

The Air Reduction Company has had aii excellent 
record of earnings throughout the depression. It is 
mainly engaged in manufacturing and selling oxygen, 
acetyline and other gases and oxy-acetyliiie cutting 
and welding equipment. Its products are used almost 
in every branch pf constructional industry. The 
excellent maintenance of profits, even when construc- 
tion was dull, suggests that earnings now should be 
very high, as there has been considerable activity^ in 
the automobile, steel, building and shipbuilding 
industries. 

Earnings per share of stock in the first nine 
months of 1934 totalled $3.66 against $2.54 ^in 1933 ; 
and it is believed that the full yearns earnings may 
be in the neighbourhood $5. Dividend payments in 
the year amounted to $4.50. 

The Company has no funded debt and no 
preferred stock. There are outstanding 841,289 shares 
of 110 -par Common Stock. The financial position is 
excellent. At the price of around 112, the yield 
assuming $4.50 dividend, is only 4 per- cent, but 
with improving trade, there may be an increase in 
the dividend. The stock is therefore, a safe invest- 
ment wdth possibilities of capital appreciation. 

The improvement in the Steel industry has been 
maintained and there has been an increase in activity 
over last week. Orders from the automobile indus- 
try are satisfactory, and several exceptionally large 
orders for railroad steel are also coming in. Condi 
tions are still expected to improve even though there 
has been a set back in the price of scrap metal. The 
National Tube company has purchased 35,000 tons 
of steel scrap. The Norfolk and Western Railway 
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has ordered 24,000 tons of rails from the Carnegie 
Steel Co. and 4o00 tons from Bethlehem Steel Cor- 
poration. B'otd have increased their domestic produc- 
tion for February by 20,000 to 130,000 automobiles 
and Baldwin Locomotive Co. booked |2l, 935, 000 new 
business in 1934, against $10, 635, 01 JO in 1933. Lhi- 
filled orders on December 3! were $9,462,000 against 
$4,358,000 a year earlier. As it is there is no relaxa- 
tion in demand and there is nothing to portend a 
falling off in production. 

It is expected that U. S. Steel Corporation will 
declare another dividend of 50 c. on the Preferred 
Stock, after which the arrears will total $11.25 per 
share, Bethlehem Steel Corporation, according to 
rumours afloat, is discussing with bankers plans for 
a large bond issue, in order to finance part of the 
Company's heavy maturities which are due in the 
course of the next eighteen months. Discussions are 
-now going on about the merger of the National Steel 
Corporation and Inland Steel Co. These two 
concerns have made the best earnings during the 
depression and a merger would make them fourth in 
size in the industry. 

The labour troubles are still unsettled and 
having regard to the facts given above we still hold 
to our view expressed in ‘these columns last week, 
with regard to the outlook of Steel Shares. 

The automobile industry is improving well and 
from the New York Automobile Show it was clear 
that Ford, though a formidable competitor, was not 
going to try to rout his rivals. General Motors* 
Chevrolet are looked upon as quite as attractive as 
the Ford Models. 

In this connection, the Bendix Aviation Corpora- 
tion should be mentioned. The name is i-ather mis- 
leading ; but the company is mainly concerned with 
the manufacture of automobile accessories, and parti- 
cularly breaking equipment. It is very closely asso- 
ciated with General Motors, which has, if not control, 
certainly the largest single holding of the Compan3?'*s 
shares. Bendix is, therefore, assured of a large pro- 
portion of the available business from the largest 
automobile producer in the country. Earnings in 
the first nine months of last year were 83 c. per 
share against 52 c. in the corresponding period of 
1933. The financial position is satisfactory, showing 
a year ago, working capital of $9,040,000. The 
stock at around $16 holds net prospects of capital 
appreciation. It lost ground recently, partly on the 
general market uncertainty and partly on selling by 
speculators who bought for the show. 

Among Preferred stocks .Mathieson Alkali works 
Inc. can be recommended. The main considerations 
governing the tran.sactions in preferred stocks are the 
high yield, the reasonable certainty of the dividend 
being i^id and the marketability. Preferred slocks 
even of the leading cmnpanies are not generally 
traded in Wall Street ; but of late mf)re tlian usual 
attention has been paid to them ; and there liave 
been vSonie marked price tuhaiiices. The American 
Badiator, American Tobacco, General Motors and 
American Sugar I'iefinijig Companies sliares are all 
quoted high ; and this, perhaps, IniS to be explained 
by the fact that these are companies wliicli cater 
the needs of various industries and which sliould 
benefit rapidly whenever recovery on a graml scale 
manifests itself as even during the depression they 
suffered worst. 

The Mathiesoii Alkali Inc, produces sodas, licfuul 
chlorine products, ammonias and. similar chemicals, 
which are extensively used in the manufacture of 
glass, paper, textiles and other goods. 

The capital is composed of $2,382,700 7 per cent. 
$100 i>ar preferred stock and 626,203 shares of no 
par common Stock. In 1934 dividends totalled 
unchanged from the previous }'ear. At 2B| the stock 
yield rather over 5 per cent, and there is room for 
capital appreciation. The highest quotation for 1934 
wws 28| and lowest 23|'. 

Business pointers : Business news is encourag- 
ing raid Steel Mill activity for the week is ot 51.5 


per cent, of capacity compared with 49 per cent., 
last week. 

Electric output shows an increase of 9.4 per 
cent. New insurance for 1934 vsliows an increase of 
10.1 per cent, over last year. Freight car loadings 
are as the same as last year. 

Brokers* loan fell by $24,000,000 in the week 
ended January 23 to |634,CK)0,000 according to the 
Federal Reserve Bank. 


LONDON STOCK EXCHANGE 


Rather dull conditions have obtained on the 
Stock Exchange during the week under review and 
there were no features of outstanding interest* The ^ 
Stock Exchange has been dull and depressed owing' 
to shifting foreign exchanges, troubles in the commo- 
dity markets and a surfeit of conversion loans. A 
flow of new loans in the gilt-edged market led to 
sales of British funds, and in the absence of buying 
by big purchasers prices gave way. On Thursday 
gilt-edged was dull and Incliaii Loans and Home 
Funds were quoted lower in the absence of support. 

per cent. Indian stock 1931 was quoted at 99, 

4I per cent. 1958-68 at 118|, 2|- per cent. Consols at 
91 7/8, 4 per cent. Funding Loan at 120| and S| per 
cent. War Loan at 108 3/8. Among other sections 
Minings have been active and Rio Tintos and Kaffirs 
were quoted higher. There was a setback owing to 
profit taking but they recovered later on. Teas and 
Rubbers were unchanged. Though there was no j 
activity in Home Rails shares prices were well main- 
tained. Industrials were dull but were fairly steady. 


NEW YORK STOCK EXCHANGE 


The market ruled dull and lower clutG to postpone- 
ment of Gold Clause cases* decision. If the decision is 
favourable, prices will advance. If unfavourable, it is 
expectd that the Administration would take proper 
measures to counteract the bad effects. 

Closing qiiotations: — 

A.mericaji Foreign Power Common 

. 7 per cent. -Prefd. 

35Iectn‘c BoiiU Common ... 

American Telephone and Telegraph 
Western Union ... ... 

Chesapeake and Ohio 
New York Central 
Baltimore and Ohio ... 

Erie R, R, ... 

Pennsylvania R. R. ... ■ • 

Union Pacihc 
Great Northern Prefd. 

Bethdheiin Steel ... >- 

United States Steel 
American .Smelting ' ... ^ . . 

International Nickel of Canada 
Anaconda Copper ... « - 

KeT'iiiecott C<)t':»per ... 

(Nrro do' Pasco C<:a>per 

■ Ford ATotors of Canada ... • 

Gcaiera! Motors ■ ... : 

Pacliard Motor ■ ... ■ 

Standard' Oil of N. J. . 

Atlantic Refining ... ... 

Bocony ... ■ 

Plymoulfi Od ... , 

■ Genera! Electric ^ ^ 

Celanese Corporation of America 
General Foods ... 

National - I)aii‘y ... 

Natioinil Chase Ikiiik . ■ ••• 

Kationa! City Bank 
S«ti Idfe of.' Canada ... 

. Nriitona! Di^ailkrs ... 

" Aloiitgomery Ward 
American I'obaeco’ Ik, ' 

Buixmt de Neinonrs 
Radio Prefd. ' ■■ -y , 

United ■ Rnblier ■ , 

' Caiiadiao raciflc-' ' ' ■ : . . . ' 

Gciod'Vi'nr Tvre 
Norway 6 % 1944 ^ 
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I COMPANY REPORTS j 
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THE MUIR MILLS CO., LTD., CAWNPORE. 

Report for the year ended Decenifber, 1^34. 

The Directors beg to submit the Audited Balance Sheet 
and Profit and Loss Account for the year ended 31st Deceni- 
bei, 1934. 

The result of the year’s working after payment of all 
charges and after providing for a bonus to employees and 
for estimated taxation is a profit of Rs. 7,91,623-15-3. 
Adding to this Rs. 60,316-0-'3 being part realised profit from 
Investments and Rs. 1,06,530-0-0 being the balance brought 
forward from 1933, theie is a sum of Rs. 9,58,474-15-6 avail- 
able which the Directors have allotted as follows: — 


Ad-interim Dividend of Rs. 1-8-0 per share 
on the Preference Shares, and Rs. 5-0-0 
j)er share on the Ordinary Shares to 
30th June 

For Depreciation ... ... 


Rs. 


3,45,000 0 0 


Leaving foi disposal a sum of 
Rs. 6,13,474-15-6 which they propose to 
deal with as follows : — 

Final dividend of Rs. 1-8-0 per share on 
the Preference shares (free of Income 
Tax) ... ... ... 45,000 0 0 

Final dividend of Rs, 5-0-0 per share on 
the Ordinary Shares making 20 per 
cent, for the year (free of Income Tax) 1,50,000 0 0 

Bonus of Rs. 10-0-0 per share on the Ordi- 
nary Shares (free of Income Tax) ... 3,00,000 0 0 

To be carried forward 1,18,474 15 6 


Total 


Improved trading conditions were experienced during 
the year. 

Under the provisions of the Factories Act the working 
day was reduced to 9 hours with effect from 1st January, 
1985. 

Sir Thomas Smith having expressed his desire to be 
relieved of the active duties of Managing Director in March, 
when he will have completed 40 years service in India, and 
20 years as Managing Director, the Board have accepted his 
IT' resignation with much regret and have placed on record their 
great appreciation of the service he has rendered to the 
Company. They have invited him to continue on the Board 
and this invitation has been accepted. They have had plea- 
sure in promoting Mr. Kenneth John Dodds Price and Mr. 
Thomas Irvine Smith to be Managing Directors on his r etire- 
ment. 

In view of these changes, shareholders are asked tO: in- 
crease the maximum number of Directors from four to six, 
and a resolution to this effect will be submitted to the forth- 
coming General Meeting. 

T. Smith, Chairman, T. Gavin Jones, Ram Narain, 
H. Plorsman. — Directors. 


THE INDIAN WOOD PRODUCTS CO., LTD. 

Report for the year ended 30th September, 1934. 

The Directors have the pleasure to submit the Report 
and Statement of Audited Accounts of the Company for the 
year ended 30th September, 1934. 

General . — ^Tlie Factory worked continuously throughout 
the year apart from the usual annual stoppage amounting 
to 7 days for the overliaul of the Machinery and Plant. 

The prices obtained for the Company’s products showed 
a further fall during the year and this is evidenced by a 
fall ill the Sales total of Rs. 63,717-10-7. Since the close of 
the year further reductions have had to be made in prices 
in order to meet competition, and it is probable that these 
lower rates will prevail throughout most of the current year. 
It is hoped however that the loss sustained wilT be offset 
to a certain extent by increased production due to the ins- 
tallation of new machineiy. 

A ccoimts.— As it is now considered that the majority of 
the items represented in the Block account have been writ- 
ten down to a conservative figure it has been decided that 
the sum allocated in the past to Depreciation may safely be 
reduced to a very much smaller figure, and this reduction has 
contributed materially to the slightly better result shown on 
the year’s woi king. 

It lias further been decided that the Reserve in respect 
of Depreciation in the value of the Company’s securities is 
no longer necessary as such and the amount of Rs. 29,000 
previously shown under this heading has accordingly been 
transferred to Contingencies Fund, 

The Profit on Revenue Account is Rs. 4,19,246-9-4 in- 
cluding the interest earned on the Company’s Investments 
and a sum of Rs. 63,093-0-0 has been set aside for Income 
and Super Tax. 

Stocks of manufactured goods have been valued at 
low cost. 

After writing off Rs. 5,497 for depreciation on the Forest 
Concession and Motor Car, and providing for Calcutta 
Charges and Commission, the net profit for the vear is 
Rs. 2,99,915-5-6. This sum added to Rs. 1,50,069-10-10 
brought for w^ard from the previous year gives a balance 
Rs. 4,49,985-0-4 for disposal. 

The Directors recommend that this should be disposed 
of as follows: — 


Payment of dividend of 20 per cent, free 
of Income-Tax, on 119,850 Ordinary 
shares of Rs. 10 each ... 

Transfer to Contingencies Fund ... 

Carry forward 

Total 


Rs, 


2,39,700 

50,000 

1,60,285 




Rs. 

LiahihUes — 

LiaUUties— 



Capital 

Capital ... 


... 30,00,000 

Contingencies Fund 

Reserve 


... 46,07,592 

Debts 

Debts 


... 17,91,722 

Profit and Loss Account 

Profit and Loss 


6,13,475 



Total 

... 100,12,789 


Assets-^ 



Assets—- 

Block (Net) ... 


... 32,58,080 

Net (Block) 

Stores and Spare Gear 


1,44,356 

Stock 

Stock 


... 17,08,107 

Stores and Tools 

Outstandings 


... 4,35,101 

Outstandings 

Investments ... 


4,44,077 

Investments 

Cash 


2,23,069 

Cash and other balances 


Total 

... 100,12,789 



Directorate.— -Mr. S. C. Lyttleton having gone on leave 
Mr. T. S. Gladstone was appointed in. his place. 

According to the Articles Mr. G. L. Scott retires but 
eligible for re-election. 

Auditors, — ^Messrs. Price, Waterhouse, Peat and Co,, the 
retiring Auditors, o:ffer themselves for re-election. 

Gillandeis Arbuthnot and Co.— Managing Agents. 


Rs. 

11,98,500 

2,29,000 

1,53,336 

4,49,985 


Total 


Total 


20,30,821 


28,25,510 

72,008 

71,656 

12,89,689 

57,906 

20,30,821 
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'Free «! Income but not Super Ta^ 1 D. Domestic Loan not subscribefi by the public G.O*““Governnient Option 1 (H)-~“He!d by Commissioners. 'Jj (6) Issued in London in conversion of 
Held by the Commissioners I *Income Tax Free.: Mysore Govt. Loans 1 (B) — Approximate figure. f| of the 4|% Loan, 
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Managing Agents, 


Ordy. 5°, 
Capital S 
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Yield Preference: Eate 

% Capital fg 


Deljcnttire a as I >1 Js 
Yield Capital ^ os." « Blocks 
Us5>5 


Adamjee 

Albion 

Alexandra 

Alliance 

Anglo-India 

Auckland 

Bally ... 
Barnagore 
Belvedere 
Blfla ... 
Budge-Budge 


A. H, Dawood & Co. 
Andrew Yule & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Begg Dun op & Go„ Ltd. 
Duncan Bros. & Co., Ltd. 
Bird & Co. ... 

Oeo. Henderson & Co., Id. 
Ceo. Henderson & Co., Ld, 
Andrew Yule & Go., Ld. 
Blrla Bros. Ld. ... 
Andrew Yule & Co., Ld. 


Cal. Jute Mfg. Co, D. Fodder 


Caledonian 

Chaxnpdany 

Cheviot ... 

Chitavalash 

Olive 

Craig 

Daihousie 
Delta ... 
Umpire ... 

Fort Gloster 
Fort William 

Canges ... 
Gondalpara 
Courepore 

Hooghly Mills 

Howrah 

Hukumchand 


Kamarhatty 
Eanknarrah 
Kelvin ... 
Kfiardah 
Kinnison 

Lansdowne 
Lawrence 
Lothian ... 


... Andrew Yule & Co., Ld. 

... James Finlay & Co. 

... Andrew Yule & Co„ Ld. 

... Me Leod & Co. 

... Bird & Co. ... 

... Begg Dunlop & Co., Ltd. .. 

... Bird & Co. ... 

... Andrew Yule Co., Ltd, .. 

... Me Leod & Co. .. 

... Eettlewell Bullen & Co. 

... Kettlewell Bullen & Co. -. 

... Macneill & Co. 

... Gillanders Arbiithnot & Co. 
... Barry & Co. ... 

.. Oillanders Arbuthnot & Co. 

.. Jardine Skinner & Co. 

• Sri S. Hukumchand & Co. ... 

. Mackiniioii Mackenzie & Co. 

- Jardine Skinner & Co. 

■ Jardine Skinner & Co. 
McLeod &; Co. 

Anderson Wright & Co. 

P, W. Heilgers & Co. 

Bird & Co. ... 

Bird & Co. ... ... i 

! 

Andrew Yule <fe Co,. Ltd. ... ; 


j 30,00,000 I 10 10% 

12,00,000 100 320 

6.00. 000 100 aofi 

ir>.00,000 100 475 

40,20,700 100 550 

20.00. 000 100 m 

20.00. 000 100 27 ti 

£ 275,000 £ 5 2201 

14.00. 000 100 484| 

24.33.000 10 igi^/^Q I 

18.00. 000 100 40P4 

4.00. 000 10 28| 

9.00. 000 100 699 

69,16,400 100 227 

15.95.000 100 271 

10.06.000 10 ggi 

16.00. 000 10 gg| 

7.60.000 2| 

16.00. 000 100 iosL 

14.00. 000 100 405 

6.00.000 10 

14,00,000 100 7gg 

14.00. 000 100 42ij 

84,32,100 300 

10.80.000 

300 ,o8o| 

24.00. 000 100 

4.20.000 

10 

20,25,000 

^ 65% 

30.00. 000 71 

16^ 

87.00. 000 

56li 

24.00. 000 tnn 

■ 079 

80.00. 000 inn 

lUtJ 

7,00,000 inn 

WU ^^1 

36.00. 000 inn 

668 

15.00. 000 iQQ 

17.00. 000' too .,3, 

10.00. 000 

f 100 I .,7 


11,70,000 100 7| 

9,00,000 100 7 

9,00,000 100 7 

15.00. 000 100 6 

27,02,200 100 7 

10.00. 000 100 7 

20.00. 000 100 7 

£ 200,000 £6 6 

7.00. 000 100 7 

23,63,600 100 7i 

9 . 00 . 000 100 7 


10,00,000 100 


10,90,000 100 

6 , 00,000 100 
i 8 , 00,000 100 

] -A» 

1 8,00.000 100 
10,00,000 100 


16.00,000 100 
5,00,000 100 

10,00,000 100 

14.00. 000 100 

10.00. 000 I 100 I 


1291 5*8 ... ... 1 ... I 48,83,838 

138 6*3 ... ... j ... 42,67,705 

1361 S*1 6,00,000 0 ’ 1061 20,97,696 

124 4*9 ... 95,55,417 

150 4*8 ... ... ... 199£3,972 

121 5*8 ... ... ... 10.3,10,234 

143 4-9 10,00,000 6 103| 79,28,755 

661 ... ... ... £981,802 

141 6*0 ... 68, 04, .590 

1171 6*4 16,00,000 5ii 1061 1.12.07i614 

142i 4*9 ... ... ... 79,82,703 

115 ... 4.00,000 7 111 9,3.3,490 

137 5*7 ... ... ... 51,55,555 

1,38,64,232 

147i 5*0 ... ... ... 73,60,421 

182 6*3 12,00,000 

124 4.9 ... 7 1031 .34,08,881 


1.36 5*2 

81 


149| 4*96 

120 5*0 

141 5*0 

151 4*8 

1.38 6’1 


10,00,000 7 107 


72, .32, 804 
42,76,483 


6,00,000 300 8 4623i 1 5*8 


20,50,000 100 I 


11,76,000 10 

(8,75,000 100 

I “A- 

U7,i50,000 100 

40,00,000 100 


6*2 16,00,000 100 

5*1 10,00,000 100 

4*3 10,00,000 100 

3*5 9,00,000 lOQ 

3*9 15,00,000 100 


6 133 

6 183 


16,00,000 100 
15,00,000 too 


135 { 5*2 
l-lfi I <1-S 


Mega a ... 

“• Mackinnon Mneken/Ie & €o. 

■ 21,49,561) 

40 

i 

51 e 


... 

I 

... 1 



Nailiati 

F. W, Heilgers & Co. 

10,00,000 

100 

mm 

4*1 

7,50,000 

1 

. 100 1 

! 

7 j 

136 ■ 1 

in 

National 

— Andrew Yule k Co. Ltd. 

85, Of), 000 

. 10 1 

201Xi0 

■'4*2 ' 

5,00,000 

100 i 

^ ! 

im 

■4*9 

New Central 

Andrew Yule iSc Co.. Ltd. . 

It), 50, 000 1 

KiO j 

46216 

4*3 

34,00,000 

100 j 


M2 ' 

4'9 

Northbrook 

Nuddea ... 

Bird & Co. ... 

■■■■■.■ . . ■ . ■ .■ ■ ' ■ ■■■ . 

•*» Barry & Co. ... 

8 , 00 , ouo i 

tk;, 79,500 1 

50 j 

56bi 

76 

4*4 1 

\ 

■ 1 

... 1 

la.OnOlOf) 

100 i 

i 

7 I 

146 

5*8 

Client ... 

- Andrew Yule & Co., Ltd. ■ . 

24,91,000 

1 

TOO 1 

248 

4*10 1 

... 

... j 

1 

... 1 


... 

■Presidency 

... McLeod & Co. ... | 

2:),00,t¥ftl 1 

I 

■ S]' 

. 5| 




1 

... i 

... 

Eelianee 

... Jardine Skinner & Co. ... j 

16,59,000 

■ r 
10 1 

85. ■ 

y'9 

20.00,000 

loo ; 

T'l 

153 ; 

4”n 

iSamnugger 

... Thomas Duff & Co„ Ltd. ... ' 

£ 600,000 

£ 1 

Hi, 70 

■,2'9 

£ 150,000 

£ 1 : 

6 '{S 

i 

4*1 

^orah ... 

... McLeod & Co. i 

1 7,00,000 

.,10 




100 ; 

1 i 

m '■ 

&i-) 

Standard 

... Bird & Co. 

1 14,00,000 

100 

430/ 

4*7 

i 

yjliicioo |- 

HD j 

6 i 

m ; 

1-0 

Pitaghur 

... Thoma.s Duff ik Co., I.td. ... 

£600.001) 

;£i 

ah. 7fi 

:■ S’{) 

i 

£^ \ 

e m, 27i ' 

4*4 

Union ... 

... Bird & Co. 

10,00,000 

100 

5S4 

; 6*2 : j 

0, 00.1)00 ! 

im ■. 

7 

u% 

41) 

Victoria... 

... Thomas Duff & Co., Ltd. ... 

€ 400,000 

,,£ 1 S; 

5h. 7).) 


£ I50,fifm 1 

' i 

£1 ! 


h. 274 

4-4 

■Waverley 

... Begg Dunlop k Co. Ltd. ... 

■ 1.2, 50, 000 : 

5 . 


■ i"' 

!■ 

15.00,600 ^ 

iOO 1 

■ a 1 

84 ■ 



... I ... 04.63,368 

... ... I ... 50,09,7.12, 

9,00,000 6| 105| 53,37,488.: 

204,58,7.54 
I I 50.50,273 

2,07,50,508 

LILJKIO 6 10H 63, .34, 439 

... ; I 

... ... .31,07,805 

... ... 1,42,00,905 

41,10,000 8 112 L93,BO,.380 


1 , 81 , 31,577 

1 03 , 68,0 «7 

... . ... 

... ... 1 , 21 , 99,387 

92 !, 86,478 

I. 

B|- ' ai,7l),S07 

■’ 154,00,837 

... j' ... i ' 48,17,726' 

' I ■ I 

... j; I 142 , 69,940 

... ■ I, ' 95,12.035 

i:'; ]■, 2545426 

... : ... ! 4146,791. 

... j ... I 46,51481 ■, 

7 I m i 1,16.24,015 

.. ! ■ ... i 64,99,892 

[. ■ ■ ■ ■ ■ 

5 ! 103 (' 44 , 36 ,;i 41 


87,20.491 
£1401,389 
4.3,51,901 
58,38,30 
£ 5500,222 
98,02,373 
£078,393 
40,55,620 






Deprecia- 

tion 


9.74.938 
30,74,464 
10,22,696 
66,00,000 
88,00,000 
63,07,246 

42,18,366 
B 653,302 
39,59,961 
45,50,880 
87,33,243 

1,16,552 

23.38.555 

72.61.627 
86,31,421 

628,363 

51,78,900 

10,30,000 

60,42,543 

41,16,779 

27,61,800 

120,80,000 

31,16,004 

1,03,23,245 

16.37.000 
1,68,39,298 

14.90.000 
86,74,908 

71,17,442 

47,29,805 

99.24.938 

73.74.627 
43,08,400 
90,37,451 
79,88,767 

61,61,281 

49,27,210 

21,68,728 

93,43,105 

53,26,914 

0,21,468 

22,01,4X6 

35,04,865 

41,05,603 

33,34,802 

12.30.555 
47,41,580 
£ 600,162 
10,25,832 
46,63,860 
£ 633,019 
67,89,047 

405,000 

15.40.000 


Reserve 

Rs. 


2,94,900 

10,04,601 

4,15,561 

25.00. 000 
129,50,000 

25,04,040 

18,33,068 
£ 292,761 
21,30,230 
361,196 
21,69,815 

68,600 

30,87,191 

84,21,212 

13,96,277 

10,89,781 

1,12,303 

17,81,162 

21,26,010 

16.90.000 

77,29,902 

16,78,702 

6,00,000 

27,41,835 

48.70.000 

17,43,174 

44,07,440 

P,52;231 

3,71,042 

21 . 00 . 000 
'? 7 , 00,000 

32.20.000 
4T,0&000 
37,99,05^ 

5,02,224 

16,90,628 

19,66,302 

50.000 

33,73,490 

16,40,704 

20,96,438 

16,46,537 

14,26,209 

11,61,050 
1,71,626 
47,47,508 
£ 220,000 
4,10,000 
12,44,892 
£ 195,000 
20,56,324 

80.000 
71^740 


Liabilities 

Rs. 


Liq. assets 
Rs. 


12,41,363 

6,91,865 

2,35,215 

11,03,636 

10,79,613 

14,68,284 

1,89,980 
£ 159,433 
5,27,386 
17,96,021 
6,78,466 

3,12,181 

8,27,310 

6,84,804 

10,21,792 

19,07,864 

3,30,049 

19,29,996 

6,52,567 
5,08,452 
2, ''2, 227 

3,81,178 

2,31,134 

78,86,727 

5,06,013 

2,29,990 

5,29,136 

9,97,900 

27,88,437’ 

45,72,934 

17,54,002 

7,57,502 

304,133 

8,88,735 

17,21,018 

\ 4,09,444 
\ll,218 
2,99,128 

76,36,040 

13,63,231 

4,50,933 

8,85,019 

4,48,421 

5,34,674 

8,09,770 
89,30,65 
5,07,040 
£ 193,521 
15,19,143 
7,31.026 
£ 166,932 
12,42,269 
£ 124517 
20,71,027 


22,28,967 

27,39,826 

17,63,269 

28.37.596 
1,10,55,966 

21,80,650 

39,93,984 
£ 643,648 
20,59,930 
19,37,534 
44,14,948 

5,68,608 

31,74,019 

88,81,047 

14,23,589 

16,28,206 

31,31,458 

8,89,404 

41,87,310 

34,55,042 

19,83,910 

28,07,860 

25,44,105 

71,85,115 

8,24,843 

1,07,75,133 

23,22,990 

58,89,474 

27,65,187 

1,2,695,109 

63,43,864 

53,10,616 

27,02,098 

74,32,658 

72,93,297 

27,36,812 

36,22,387 

17,13,647 

67,91,006 

24,36,693 

46,06,457 

36,51,486 

34.91.597 
28,59,279 

14,49,538 
12,32,691 
67,08,700 
£ 807, R20 
11,16,623 
32,04,102 
£ 1,047,943 
45,26,856 
£ 605.956 
10,73,594 


Garry 

forward 


49,124 

34,619 

25,992 

62,393 

1,72,743 

42,228 

36,315 
£ 10,599 
107,449 
29,701 
69,728 

16,291 

29,018 

70,262 

24,770 

18,677 

31,736 

-5,08,609 

71,908 

98,613 

34,870 

16,433 

28,478 

49,550 

1,82,534 

4,27,885 

72.485 
3,14,872 

37,463 

104,376 

2,27,500 
2,56,474 
1,25,601 
18,7f 0 
5,66.783 

39,731 

01,608 

12,221 

-1,684 

16,147 

112,926 

3^,332 

31,165 

10,222 

38,188 

75.485 
3,06,503 

£ 105,916 
31,000 
102,734 
£ 510,35 
100,319 
39,562 
B, 65, 302 


w 22 

11 

O cn 


452 

320 

283 

784 

1573 

488 

575 

1083 

001 

708 

515 

157 

341 

784 

480 

500 

546 

242 

448 

468 

218 

1.109 

585 

1,251 

400 

900 

200 

1,144 

1,394 

522 

1,260 

1,237 

315 

848 

672 

524 

456 

261 

' 523 

411 

669 

418 

352 

644 

551 

235 

924 

1,485 

200 

367 

1,198 

740 

998 

304 


S.S 
o cj 


DIVIDEND AMOUNT FOR ORDINARY SHARE 


2nd 

half 

1932 


200 

178 

135 

448 

988 

322 

250 

661 

219 

593 

476 

275 

556 

60 

423 

120 

318 

321 
282 

786 

429 

1,058 

200 

432 

254 

796 

707 

554 

547 

290 
387 
609 
578 

322 
384 
297 

485 

404 

283 

291 
216 
448 

60 

160 

352 

628 

195 

288 

596 

586 

333 

152 


Nil 

6 

Nil 

Nil 

7i 

2i 

Nil 

Nil 

n 

Nil 

7^ 

10 

3 

5 

As, 8 
Nil 

10 
7^ 
As. 6 

5 

5 

Nil 


U 

Nil 

Nil 

10 

10 

7^ 

10 

15 

Nil 

m 

5 

Nil 

10 

As. 8 
7^ 

H 

Nil 

5 

Nil 

2 

7i% 

Nil 

71 

7h% 

10 

7^% 

Nil 


1933 


Nil 

6 

Nil 

Nil 

71 

2i 

Nil 

J s. 6 d 
71 
Nil 
71 

10 

Nil 

5 

As. 4 
Nil 

71 

7^ 

As. 10 
5 

50 

Nil 

10 

5 

2 

u 

Nii 

9| 

m 

10 

12| 

10 

124 

Nil 

10 

6 

Nil 

10 

As. 8 

7^ 

1 

Nil 

6 

As. 1 
2 

6% 
Nil 
7i 
6% 
7h 
6% 
I Nil 


2nd 

half 

1983 

1st half 
1934 

As. 4 

As. 6 

6 

6 

5 

6 

5 

6 

10 

12i 

21 

6 

Nil 

6 

2 s, 6 d 

2 a. 6 d 

10 

10 

Nii 

As. 4 

7i 

7^ 

... 

74 

12i 

12^ 

3 

4 

5 

5 

... 

As. 12 

As. 8 

■1 ' 

Nil 

Nil 


10 

10 

10 

As. 10 

As. 10 

71 

124 

5 

74 

7^ 

71 


12-4 

10 

20 


2 

n 

1| 

Nil 

Nil 

Nil 

9f 

22| 

17| 

171 

15 

15 

15 

10 

10 

121 

16 

- Nil 

24 

10 1 

15 

5 

5 

Nil 

Nil 

10 

124 

As. 10 

As, 10 

10 

10 

1 

14 

Nil 

Nil 

6 

6 

Anna 1 

Anna 1 

21 

24 

10% 

6% 

Nil 

Nil 

7| 

10 

10% 

1 5% 

12| 

16 

10% 

5% 

Nil 

... 


2nd 

half 

1934 


As, 8 
6 


10 

7^ 

12^ 

6 

6 

As. 12 

10 

10 

: 15 

7h 

26 

U 

As. 4 

n 


10 

15 

2| 

15 

5 

Nil 

12i 

As. 10 
10 

Nil 

6 

21 


Accounts 
close on 


oa 

CD <U 

es cj 

2 §*3 ® 

o 

Rs. 


Mar. & Sept. 
April & Oct. 
June & Dec. 
Jan. & July 
March & Sept. 
March & Sept. 

March Sept, 
Slst March 
June & Dec. 
March & Sept. 
April & Oct. 

June & Dec. 
May & Nov. 
March & Sept. 
May & Nov. 
June & Dec. 
March & Sept. 
Jan. & July 

March & Sept, 
May & Nov. 
June & Dec. 

March & Sept. 
March & Sept, 

March & Sept. 
Slst Dec. 

March & Sept. 

Slst March. 
March & Sept. 

March Sept. 

March & Sept. 

June Dec. 
June & Dec. 
June & Dec. 
March & Sept. 
March & Sept, 

March & Sept. | 
March & Sept. 
March & Sept. 

March & Sept. 

March & Sept.j 
April & Oct. 
June &; Dec. 
March & Sept. 
March & Sept. 

May & Nov. 
June & Dec. 
March & Sept. 
June. & Dec. 
June & Dec. 
March & Sept 
June. & Dec. 
March & Sept. 
June. & Dec. 
Jan. & July 


168 

184 

241 
234 
188 

386 

229 

168 

109 

171 

Nil 

178 
Nil 
238 
402 

236 

256 

270 

460 

192 

Nil 

Nil 

431 

Nil 

609 

218 

264 

454 

462 

269 

Nil 

222 

164 

203 

126 

189 

179 
287 
215 
238 
359 

227 

242 
615 

170 

203 

02 


Names. 


Adamjee 

Albion 

Alexandra 

Alliance 

AngJo-Iadia 

Auckland 

Bally 

Barnagore 

Belvedere 

Birla 

Budge-Budge 

Cal. Jute Mfg. 0o. 

Caledonian 

Champdany 

Cheviot 

Chitavalash 

Clive 

Craig 

Balhousie 

Delta 

Bmpire 

Fort Closter 
Port William 

Ganges 

Oondalpara 

Gourepore 

Ifooghly 

Howrah 

Hukurachand 

India 

Karoarhatty 

Kankaarrah 

Kelvin 

Khardah 

Kinnison 

Lansdowne 

Lawrence 

Lothian 

Megna 

Naihatl 
National 
New Central 
Northbrook 
Nuddea 

Orient 

Presidency 

Reliance 

Shamnugger . 

Soorah 

Standard 

Titaghur 

Union 

Victoria 

Waverley 
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, NAME 

Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Accounts 

Carry- 

Over. 

Mature 

■■Tea- 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 

ASSAM GARDENS 

Anandabag 

Gilianders Arbiithnot k Co. 

3,50,000 


5,00,749 

-1,16,748 

387 

13 

1252 

Amluckie 

. Begg Dunlop & Co., Ltd. 

4,45,700 

1,51,327 

4,96,686 

-1,07,788 

847 


589 

Baghmari 

. Begg Dunlop & Co., Ltd. 

5,50,000 

■ ... 

6,30,249 

- 68,168 

668 

9 

1092 

Barduar 

Andrew Yule k Co., Ltd. 

3,00,000 


2,52,399 

-1,20,428 




Basmatia 

. Andrew Yule & Co*, Ltd. 

8,40,000 

90,000 

4,08,897 

5,794 

320 

16 

1216 

Bateli 

. Williamson Magor & Co. 

3,29,100 


5,49,184 

13,148 

500 

50 

990 

Betjan 

. Gilianders Arbuthnot k Co. 

3,20,000 

1,50,000 

8,88,698 

85,407 

540 

16 

609 

Bishnauth 

. Williamson Magor k Co. 

15,00,000 

4,30,000 

17,25,000 

19,354 

8,400 

189 

480 

Barmaian 

. Mcleod k Co. ... 

4,02.000 

3,350 

5,63,409 

-2,04,625 

246 

204 

1252 

Borpukherie - 

. Williamson Magor & Co. 

8,00,000 

25,000 

8,65,214 

- 3,219 

500 


730 

Cooliekoosie 

. Planters Stores k Agency 

1,30,600 

1,13,826 

2,43,926 

3,904 

475 


533 

Dejoo Valley - 

.. Begg Dunlop k Co., Ltd. 

1,20,000 

15,000 

1,47,505 

— 52,058 

255 

9 

558 

Bhunseri 

James Finlay & Co. ... 

2,53,525 


6,66,689 

- 75,708 

590 


.129 

Dufflaghur ... 

.. Williamson Magor & Co. 

5,60,500 

... 

4,70,000 

9,619 

600 

28 

778 

Besai & Parbuttia 

.. Geo. Henderson & Co., Ltd. 

6,00,000 

5,84,480 

3,25,000 

7,20,000 

26,333 

1,423 


506 

Bhelakat 

. . Planters Stores & Agency 

2,65,000 

8,00,000 

6,542 

424 

■ 2 

.877 

Bimakusi 

.. Williamson Magor & Co. 

2,36,700 

1,50,000 

2,85,000 

5,367 

604 


471 

Burrung 

.. Kilburn & Co* 

4,65,000 


4,02,046 

-1,95,957 

■ 522 

■ •*- ■ 

770 

East India 

.. Williamson Magor k Co* 

10,00,000 

2,50,000 

10,74,262 

4,092 

‘ 1,145 

25 

918 

Gillapukri 

.. Andrew Yule & Co., Ld. 

3,60,000 

95,000 

2,99,790 

1,552 

400 

10 

731 

Gobpur 

‘. Williamson Magor k Co. 

3,38,000 


6,87,610 

7.016 

475 

, 31, 

...1358 

Grob 

Octavius Steel & Co., Ld. 

2.50.0001 

1.25.0001 

1,31,000 

9,62,829 

14,963 

1,239 

38 

1 

■„'741 ■■: 

Hoograjuli ... 

.. Andrew Yule k Co., Ld. ... 

2,00,000 

70,000 

2,92,766 

10,503 

436 

1 

667 

HooWgooree 

.. Andrew Yule & Co., Ld. ... 

4,35,000 

4,70,000 

5,78,032 

9,140 

1,152 . 

” ! 

501 ^ 

Jutlibari ... 

• . Gilianders Arbuthnot k Co. 

7,50,000 

2,00,000 

8,90,000 

17,644 

854 

’ . ] 

12 

■ 1042 ■ 
326 

Killing Valley 

•• James Finlay k Co. 

2,00,000 

1,91,842 

14,721 

586 

Kingsley Golaghat 

• Shaw Wallace & Co. 

2,40,000 

1,95,000 

6,70,886 

1,424 

1,570 

8 

'425- 

Ledo 

. Duncan Bros & Co., Ld. ... 

6,50,000 

3,00,000 

5,50,000 

25,285 

928 

■ m 


Moheema 

Duncan Bros k Co., Ld. ... 

4,80,000 

1,40,000 

8.00,000 1 

7,519 ' 
75,203 

638 

31 

1195 ■ ■ 

Mothola ... 

• Kettle well Biillen k Co., Ld. 

30,000 

1.19,100 ! 

. : ' 435 

41 

273 

Murphulani 

. Andrew Yule k Co. Ltd. ... 

2,50,000 i 


4,92,825 

- 4,761 

269 

38 

1631 

Naga Hills ... 

- K. C, Sen 

4,00,000 

i,ooiooo 

! 3*20,000 

1 

1,756 

’"'628 

606 

Harabiirnadi 

• j Shaw Wallace Co. 

1 4,50,000 


^ 9,20,737 

2,502 

773 

17 

1165 

New Cinnatolliah 

- 1 Duncan Bros, k Co., Ld. j 

: 2,50,000 

1,85,000 

2,10,999 

ll’097 

910 

*JfS 

Hajgarh 

■ 1 Andrew Yule k Co., Ltd. j 

2,00,000 


2,40,354 

“ 18,604 




Seajuli ... 

\ Williamson Magor k Co. | 

2,49,000 

1,00,000 

1,80,000 

5,919 

473 1 

6 

375 

Sapoi 

Jnmcs Finlay k Co. ... 1 

6,00,000 

1,15,000 

8,94,770 

10,992 
- 58, 910 1 

864 

460 

13 

■ 1037 

Teloijan 

McLeod & Co. .. ! 

5,98,000 


5,36,288 

22 

■ 1105 , 

Tengpani 

{ Gilianders Arbuthnot d’: Co. j 

4,00.000 i 

1,00,000 

4,00,000 ! 

22 082 ^ 

432 

1 

48 ^ 

■ 833 

Teen AH 

1 Octavius Sfeel k Co., Ld. ; 

3,00,000 1 

1,00,000 j 

4,55,700 1 

ll’ii i 

16,074 i 

86,029 1 

50T 

1,838 i 

i 

■ ' 898 

Tezpore 

1 Shaw \Ynilace Co. . , ! 

11,89,520 j 


21,16,000 ; 

iis ■[ 

,1030. ■ 

Titabur 

1 Begg Dunlop tSi; Co., Ld. ... 1 

1,80.000 i 

1,00,100 J 

2,00,000 : 

'570' J, 

'345 ' 

Tyroon 

I Begg Dunlop k Co., Ld. ... i 

4,00.000 i 

1,60,000 j 

i 

4,016000 : 

\ 

671 . 1 

;■ ^ *22 ';■■■[ 



CACHAR GARDENS 

Alyne Pathemara 
Arcuttipore 

Balacherra 
Central Cachar 

Chandypore 
Eastern Cacliar 

Iringmara ..* 
Kallacherra 

Kalinugger k Khoreel 
Manipur 

North Western Cachar 
Roopacherra 

Rungamattee 
Sonai River 


*Fardine Skinner k Co, 
; *Tardine Skinner Co, 
i ^ ^ 

I Jardine Skinner k Co, 


Janline Skinner k Co. 


Davenport k Co., Ld- 


d... ; 

1,10,000 


lot, 922 

”-2,22.309 ? 

^ 783 1 


214 

Co., j 

3,00,000 

1,75,000 ^ 

. 1 

3,52,979 

■ ., . 24,725 ; 

■ mu : 

■ "'.’■’■.■-‘■I 

:v-'409: 


1*20,000 

mi,537 ; 

96,282 : 

- " 78*285 ' 

■ 'sis;-:! 

. ' 5 .'i 

- 117 


10.00,000 

i, >0,000 

9,32,771 : 

■2,5tl2 ; 

L4IL. ; 

: ; 10 ' j 

656 

... 

2,:10,0fm 

73,316 i 

2,18,138 . 

1,387 ^ 

■ 794 i’ 


^ '275 

d. 



7*H6,783 

; 7,2.18;; 

lum \ 


: ,715 

■Ld. ! 

1,60,000 

24,000 ; 

2,57,000 ■ 

-«|J0,22I1 ^ 


^ 28 ■■ 1 : 

^ 6oa 

d. 

2,75,000 

30,000 ; 

2,93*2PJ , 

- 42, 602; i 

^■127 ■ j 

. :'5S' :[ 

6t)4 

■Co; i 

3*00,000 

55,000 ;■ 

2,973100 

i 

■ 133 ; 

m2 'i 

'13 ^ ! 

508 

4,20,000 * 


4,22,65 1 ; 

- 37,332 ? 

■ ■ -125 - .i 

■ 

H18 

(L i 

11,00*000 

5,0043)0 ; 

0,50,000 • 

\ 

l,S25 ! 


■ ' 517, 

1. . . 

4,00,000 ' 

‘l,53*3cgi 1 

4, 00,000 ' 

-2,78,381 , 

. 5110 

:m 1 

' 667 

i ’ 

1,75,000 

' 1,55.000 i 

1,75,000 ’ 


■ OSS 


' ■ .2545 


4,00,000 

; 4,56,212 1 

8,05,837 ' 


545 ■[ 

m . \ 

^ ^ :i,275 


I'j' -'V'J '.'i 

tel.;, ■ 



COMPANIES 469 


Out-turn and average Price 

Estimated 

Crop 

Dividend Per cent 

Paid 

np 

Market 

prices 



1932 

lbs. As. P. 

1933 

lbs. As. P. 

1931 

1932 

1933 

1934 

per 

Share 

Rs. 

Yield 

NAMES 













ASSAM GARDENS 

179,824 

577,120 

7 3 

5 4 

180,755 

570,100 

11 2 

8 2 

204,800 

429,280 

Nil * 
Nil 

Nil 

Nil 

Nil 

Nil 


10 

100 

18i 

81 


Anandabag 

Amlnckie. 

334,560 

122,520 

5 1 

4 8 

289,450 

109,200 

8 10 

7 11 

291,760 

95,440 

Nii 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

7 0 

1 12 


Baghmari. 

Barduar. 

252,080 

280,946 

10 0 

10 1 

194,080 

279,538 

12 2 

11 6 

191.520 

304,480 

Nil 

Nil 

5 

Nil 

5 

Nil 


10 

5 

38 4 

6 4 

2'8 

Basmati.^ 

Bateli. 

441,824. 

2,276,873 

7 8 

7 3 

364,160 

2,151,176 

11 7 

10 31 

357,860 

223,600 

H 

Nil 

5 

Nil 

10 

15 


10 

10 

25 8 
28 10 

3*9 

5*1 

Betjan. 

Bishnautb. 

226,362 

307,378 

5- 23 

6 6 

219,930 

251,149 

9- 93 

10 Of 

228,400 

240,800 

Nii 

Nii 

Nil 

Nil 

Nil 

Nil 


8 

10 

2 12 
12 8 


Bormabjan. 

Borpukherie. 

202,880 
104., 640 

4 8 

5 1 

73,402 

101,920 

8 10 

9 2 

176,000 

122,880 

Nil 

Nil 

Nil . 
Nil 

Nil 

Nil 

... 

10 

10 

20 4 

5 2 


Cooliekoosie. 

Dejoo Valley. 

430,586 

429,885 

4*48 

8 9 

350,960 

385,697 

9- 04 

10 9i 

355,600 

388,320 

Nil 

Nil 

Nil 

Nil 

Nii 

5 


5 

10 

3 10 
16 0 

3*12 

Dhunseri, 

DufElagbur. 

10.58,434 

822,160 

6 9 

10 8 

870,663 

300,480 

11* 28 

11 11 

880,000 

260,000 

5 

15 

Nil 

5 

12i 

20 


100 

10 

304 0 
27 8 

4*1 

7*3 

Desai & Parbuttia. 
Dbelakhat. 

488,824 

157,040 

7 10 
4*62 

378,004 

11 1 

376,560 

16,000 

10 

Nil 

n 

Nil 

25 

Nil 


10 

100 

34 4 
20 0 

7*3 

Dimakusi, 

Durrung, 

671,238 

360,960 

8 If 
12 2 

579,132 
297 760 

11 OJ 
13 9 

592,080 

276,000 

Nil 

12J 

Nil 

12J 

Nil 

Hi 

• 

10 

10 

13 4 
28 4 

6*0 

East India. 

Giilapukri. 

349,793 

721,600 

8 3i 

6 0 

306,587 

618,640 

11 5 

10 0 

300,000 

582,480 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

... 

10 

10 

9 5 

12 8 

6 0 


Gobpur. 

Grob. ^A^ 

Grob. ‘B’ 

280,640 

695,040 

5 6 

7 6 

217,600 

583,520 

10 1 

11 1 

213,680 

537,600 

Nil 

12J 

Nil 

8 

Nil 

20 

... 

10 

100 

14 0 
445 0 

4*5 

Hoograjuli. 

Hoolungooree. 

616,000 

217,026 

6 1 

5 Ij 

544,000 

202,480 

10 9 

9 0 

552,000 

199,600 

Nil 

Nil 

Nil 

Nil 

5 

2i 

... 

10 

10 

14 0 
17 0 

3*6 

Jmtlibari. 

Killing Valley. 

1,012,478 

660,334 

348,800 

330,560 

6 9 

5 9 

6 0 

5* 88 

908,080 

591,025 

307,360 

280,080 

10 10 

9 3 

9 5 

10*08 

924.000 

608.000 

320.000 

304.000 

Nil 

Nil 

Nil 

Nil 

n 

Nif 

Nil 

35 

13 

5 

20 


100 

100 

10 

100 

620 0 
242 0 
14 8 
560 or 
500 QV 

5*6 

6*1 

3*4 

Kingsley Golagbat. 

Ledo. 

Mobeema. 

Mothola. 

Do (Gonty) 

143,040 

382,348 

8 8 

6 0 

156,080 

401,049 

12 5 
8*59 

160,000 

400,000 

Nil 

Nil 

Nil 

Nil 

Nil 

15 

... 

10 

10 

5 8 
24 0 

6*25 

Murphulani. 

Naga Hills. 

457,870 

442,160 

7 2* 75 
5 7 

[ 379,120 

424,880 

10 11 

9 3 

440.000 

424.000 

Nil 

5 

Nil 

Nil 

Nil 

20 

... 

10 

lOO 

3 14 
500 0 

4*0 

Namburnadi, 

New Cinnatolliab. 

145,760 

285,900 

6 8 

9 8i 

139,600 

3,38,704 

10 5 

10 2 

132,800 

325,280 

Nil 

15 

Nil 

Nil 

: Nil 

n 


10 

10 

11 8 
32 12 

2*3 

Rajgarh. 

Seajuli. 

510,480 

367,200 

4’71 

5’ 82 

454,640 

309,199 

8*59 

9*78 

443,040 

300,400 

Nil 
: Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

10 4 

8 12 


Sapoi. 

Teloijan. 

847,810 

326,152 

1,281,487 

292,400 

844,040 

7 0 

6 8 

5 3*13 
7 4 

9 1 

272,000 
2,69,840 
1,197,520 
235 540 
346,290 

11 4 

10 9 

9 7 

10 5 

11 6 

285,840 

251,120 

1,192,000 

238,640 

283,120 

Nil 

5 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

5 

n 

Nil 

Nil 

6 

... 

10 

10 

10 

10 

100 

IS 4 
19 0 

10 4 

11 10 
251 8 

4*0 

2*4 

Tengpani. 

Teen Ali, 

Tezpore. 

Titabur. 

Tyroon. 













CACHAR GARDENS. 

272,830 

805,680 

4,,2'.: 

4 4 

236,271 

271,600 

7 11 

8 1 

214,000 

228,800 

Nil 

Nil 

Nil 

Nii 

Nil 

Nil 


100 

10 

12 12 
21 8 


Alyne Patliemara. 
Arcuttipore. 

291,360 

725,200 

4 5 

4 6 

281,760 

585,520 

8 4 

8 3* 5 

286,000 

574,480 

Nil 

Nil 

Nil 

Nil 

Nil 

5 


10 

100 

22 0 
87 0 


Ballacberra. 

Central Cachar. 

873,520 

508,160 

4 4 

4 7 

329,120 

351,680 

8 3 

8 11 

296,800 

407,200 

Nil 

Nil 

Nil 

Nil 

7| 

Nil 


100 

10 

162 0 
14 0 

4*7 

Chandypore. 

Eastern Cachar. 

265,086 

218,152 

4 li- 
3 10 

204,240 

156,560 

7 5f 
S 4 

224,000 

173,840 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


100 

100 

40 0 
57 0 


Iringmara. 

Kalacberra, 

200,960 

74,640 

4 5 

5 8 

196,303 

129,163 

8 9 

8 8 

203,840 

184,000 

Nil 

Nil 

Nil 

Nil 

5 

Nil 


100 

100 

102 0 

4*9 

Kalinngger & Kboreel. 
Manipur. 

472,000 

221,600 

4 10 

5 1 

736,115 

179,577 

8 5 

8 4 

752,000 

202,240 

Nil 

Nil 

7h 

Nil 

10 

Nil 


100 

10 

280 0 
3 12 

3*6 

North Western Cachar. 
Roopacberra, 

527,721 

501,040 

4 10 
3*97 

408,705 

307,600 

8 10 

4* 09 

416,000 

419,360 

Nil 

Nil 

10 

Nil 

50 

Nil 

lot 

50 

10 

315 Ox 
23 10 

3-2 

Rungamattee. 

Sonai River, 


t Interim dividend 
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NAMES 


DOOARS GARDENS 


Baiiarjiat 
Baradighi 
Birpara 
. Carron, ■ 
Choonabhuti 
Eilenbarrie 

Eugo 

Gopalpur 

llantapara 

Hasimara 

Huldibari 

Jay birpara 

Kilcott 

Manabarrie 

Nagaisuree 

Oadlabarrie 

Bhaskowa 

Hajabhat 

Earxicherra 

Rydak 

Sarugaon 


Managing Agents 


Andrew Yule k Co„ LcL 
Jardine Skinn(*r & Co. 
Dnnean Bros, k Co,, Ltd, 

Andrew Yule ik Co,, Ld, 
Bunean Bros, Co,, Ltd^ 
Andrew Yule k Co., Ld. 
(diose cH: Sons 
Ounean Bro.s. k Co. 
Davejiport k Vo. ^ Ld. 

I Andrew Yule k Co , Ld, 

; Dunean Bros, k Co., Ld. 

i 

I Octavius Steel k Co., Ld 
i Duncan Bros, k Co., Ld 
j McLeod k Co. 
i Begg Dunlop k Co., Lcl. 

I Jardine Skinner & Co, 
j Andrew Yule k Co , Ld. 


DARJEFXING GARDENS ‘ 


Chamong 

Datj, Tea & Cbincona 
Dilaram 

Darjeeling Himalayan .. 
Gielle 

Kurscong k Darjeeling ... 

Lingia 

Lobagar 

MargareCs Hope 
Mim ••• 

Nagri Farm — 

Okayfci ... ... 

Pashok 

Pus-simbing ... 

Poobong ... 

B unglee Rnngliott 
Siingma ... ... 

Secy ok ■ ... ... i 

Singcll ... ... i 

Singiom ... ... i 

• Boom ... j 

Teesta Valley | 

■ ;Tukvar , . ... ■ ■ ■ ...I 
Tum.song ... ; 

DEHRA..DIJN GARDENS | 

J)chra-D«n Tea Co, i 

.CHITTAGONG GARDENS I 


Williamson Magor & Co 
Kilbiirn k Co, 

Andrew Yule k Co,, Ld. 

Davenport & Co., Ld. 
Jardine Skinner k Co. 
Williamson Magor k Co 
Oc‘tav!!is Steel k Co. 
Begg Dunlop & Co., Ld. . 
.Andrew Yule & Co., Ld. 
Williamson Magor k Co 
Duncan Bros, k Co., Ld 
Kilfuirn k Co, 

Davenport k Co., Ld. .. 
Duncan Bros. & Co,. Ld 

: Begg Dunlof) & Co., Ld. .. 
Duncan Bro.s, k Co., Ld. 
H<»are Miller Co., Ld. .. 
Andrew Yule k Co.J.d. 
Wiiliamson .Mrigor k Co 
Davpport k Co., Ld. .. 
Willijunsfui Magor k Co, 
Daven por t k < '< i . . Ld . 


Damtamara Ten Co. 
Earnaluli 
KoinU 
Oodaleab 

SYLHEr GARDENS 

Chundeecherra 
Dauracberra ... 
Hattikhira ... 
i''- Kaliti 
C, Loobali 

Laekatoorah .. 

, Maul vie 

,7 New Samanbagb 
^j^'l\Patrakoia . , 

R-.'. -Rajuagar 

^:C'^^^"VTERALHAimENS 

Atal 
Belgacbi 
Gungarara 
Longview 
New Chumta ... 

New Ter ai ... 
Paharagoomiah 
Tirrihannah ... 


Bullion Co., Ld. 
; Kilburn k Co. 


f*'etiiviuH Steel k 
Dunean Bros, k 
Oeta%nns Steel k 


Kilburn CM, 
Shawt Waliaee k 
Duncan Bros, k 
Sbaw Wallaee k i 
■MeLeod k €d» 


! C'O., 

, LiL 1 

Cfu, 

liL : 

Cu., 

Ld. , 

mot ^ 

^Cih ' 



Cm, 

LX 

Co. 


(Uk, 

Ld. ; 


McLeod k Co. 

Davenporl ^ Ct),, Ld. 
Duncan Bros, k Co., Ld! 
llanters Store.s k Agenev 

Davenport & Co., Ld. 

Kilbum & Co. 

Begff Dunlop & Co., L<3. !" 


Wiiduip 

Capital 


ajHbOOO 

4.00, <)0U 
LoOdHH) 
*2,(}U,000 
1 

1.50.000 
12,00,000 
10,00,000 

5.50.000 
JbuO.OOO 

4.50.000 

2 . 00 . 000 

2.40.000 

3.20.000 

2.50.000 
3,00,000 

5.73.000 
2,48,800 
3,40,400 


2.70.000 

3.75.000 

2,00,000 

2,00,000 

1,49,200 

7.00. 000 
50.000 

3.00. 000 
1,59,100 
2,09,900 

1 . 00 . 000 

3.30.000 

2.05.000 

3,00,000 

1.40.000 

3.90.000 

3.00. 000 1 
0,25,000 j 

1.00. 000 ! 

3.00,000 I 

3.20.000 i 
8.01,350 ) 

1. 25.000 i 


1.50.000 
2.0O.OII0 
1.0:“, 100 
2,005500 


3.00. 000 

nMLim ' 

O.Ofl.OOO f 

2.. 'OL050 ' 

B Jin Jim ' 
Loo.ooo i 

1.00. 00ff ' 
12d3L0t}0 ; 3' 

3.20.000 I 

2.50.000 ' 
‘1.50,000 


Reserve.s : 

i Account 


3.49.000 

2.80.000 
2,81.000 
2,05,100 
2,08.500 
L75,000 

84,000 

0,19,153 

9.00 000 

11.00,000 

1 .85.000 
1 ,70.663 

4.50.000 

1.32.000 
.3,40,200 

1 . 20.000 
1 , 00,000 

2.70.000 

1.45.000 

1 .60.000 
12,500 


10.11,984 
3,47,871 
6,r>f; 000 
1,50,000 
3,81,372 

1.50.000 
1.10,015 
7,99,094 

10,00,000 

26,36,432 

5.50.000 

3.47.000 

4.50.000 

2 . 12.000 

2.40.000 
2,Sl,72u 

2.30.000 
3.25,442 
5,73,750 
3,81,113 
4,19,347 


40.000 

2.75.000 

1 . 02.000 

1,57,379 
4 25 000 

93.000 

91 .000 
1,00,000 

.55 000 

1.75.000 

85.000 

2.40.000 

2.0. 5.0^0 : 
■ 50.300 I 

50.000 I 

9.565 I 

1.1 0.000 I 

'7.5.000 I 

1.62.000 I 

3.00. 000 j 

1 10,000 I 


2,61,000 

3.75,900 

1,98,824 

4.00. 000 
1,50,116 

7.00. 000 
68,412 

3.00. 000 
1,42,604 

2.70.000 

1.50.000 
3,02,868 

4.10.000 

2.85.000 

1.40.000 
3,80,046 

2.60.000 
5,50,125 
1,55,1.50 

2.90.000 

3.20.000 
10,09,733 

2.25.000 


; 1,42,419 

50.000 I 1,98.096 

30.000 1,00,52.3 ■: 
i LSI. 756 ^ 


Carry-over 


17,500 
5,121 
2(0050 
14,810 
8.358 
13,750 
■■ . 3,811 
28,073 
' 14,257' 
60,421 
18,263 
1,325 
71,973 
9,470 
1,55,392 
3,604 
9,779 
2,938 
2,107 
6,011 
14,949 


~M,95{) 
10,807 
- 16,188 

’ 7,7,5,i 
—47,279 
77.855 
-61,110 
3,462 
3,307 
16,287 
13,484 
5,S35 
17,750 
25,835 
2,102 
4,812 
19.111 
2.611 
-87,565 

4.950 
18,035 

9,339 

8.950 


*019100' 

4.50.000 
oo.orjo 
10,800 

2 . 20.000 

TO. 009 ' 
',00.000 
•IT, .500 

4,65.000 


2.25.000 

1 .25.000 

4.20.000 
3 41.000 
LOO mio 
4..50,0tlit 
2.69,00(1 

2.20.000 


30.000 
4,30,0(01 

56.000 
■85,81*3 

1,09,090 

" 137 JS! 


■ 3,.5Kun. 
4‘,50J100 
12.7n.5i;i 
2,53, : 
6*53.180 
5,32.793 = 
2.23,529 : 
4.603101 ■'! 
10,0041011 ^ 
3.43.002 ‘ 
2.76.090 ' 
4,65,000 


4416,636 
•H.24T 
6,30.000 
•Lofi.imo 
L!Lm5 
■4, 51141191' 
2J3,55§ 
3,60.009 


75.718 

3,335 
5,061 
1 414.22"! 


-1.25.450 
8,615 
28.06! 
9,260 : 
•' 1.214431 ■ 
-■39.760 
'-2,58,136 : 
642f»8 • 

3.96,114 ; 

- 'ijmjm : 

' 

1.35,853 ^ 


37.387 

I'O.ITS 

57.3i0 
10.035 
-26.219 
' " 11 4121 
4,48;i-.' 





Tea 

Acres 


2.440 

L07B 

1,325 

603 

860 

488 

2':43 


2.427 
3,761 
l,3Sf> 
600 
938 
652 
1,125 
521 
390 
764 
1 ,720 
1,735 
614 


380 

967 

456 


533 

430 


■416 

541. 

410 

61,5 

505 

8{'!2 

562 

500 

3''ll 

382 


747 
606 
492 
717 
1 ,641 
355 


3-42 

768 

m 

520 


492 I 
560 ! 
2,200 ' 
102 ; 
:LO60 1 
LI 66 
fior ' 
910 i 
5.H38 i 
5!I6 j 
1.227 ! 
LI 63 I 


701 
413 
Lfi33 
5T5 
' ; 45S 
'■ g?i 
0OS 
1,230 


New 

Block 

Tea 

Cost 

Acres 

per 

■i ■■ '■ ■: ■ "■ ■ 

1 

Acre 

I 

414 


i>£Z 

495 


' 440 i 

: ,' 24 

! 29 

3 '. 

23 

. ' '■ .;H3' I 

18 

412 


. 701 


807 

7 

571 


470 

78 

290 i 


213 I 

39 

.503 1 


589 i 


425 ! 


333 i 

27 

210 : 

IT 

68.* 

:! 

i 

10 

669 '1 

33 

383 


. ' 

4*36 ; 


7B 

1 

1 

U 



Kit 


5 1 

■ 5u4 
320 


' 31 i 

410 



■'"297 



, 377 


... I 

72!) 


1 

570 

i 


410 


... 1 

995 

j 


7'IB 

.j 


256 


i 

545 



446 

: 


615 

i 

. 1 ■ 

... ■ i 

. : 6S4; 

1:-: 

|;4, 

06 1 

341. 


128 i 

222 


m : 

206 


26 ■! 

^ i ■ 

' '333 

.. 


40 1 

■ . 

' 659;-^^ 



803 ; 


50 

546 ■ 



■Bill.; 


; i 

■ B'16'1 

..i .?:*?■' 



. '368 ( 


'*51 I 

■; .4IMI' i 


. * < i 

685 J 


52 |- 

521 j 



226 ' 


#>■■’' 

mm I 


■i '■ 

■ 4130 S'" 



''"'I'BfL': 


■ ... r 

'■ 


84 ^ 

'. :607 ! 


' .27 : . 

. 219 1 


■. oil; ■ ■ 

4m \ 


: m \ 

302 ! ■ 


i 

292. '1’ 



4 
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Outturn and Average Price 


1932 


(tbs,) 

1,126,960 

964.400 
905,128 
424,522 

538.280 
297,259 

171.280 
720,000 
874,355 

1,886,106 

8,691,674 

288,320 

804,104 

306,686 

805,520 

486.400 
154,862 
710,800 

8,68,160 

948,661 

288,480 


95,662 

346,294 

60,800 

204,400 

53,280 

409,858 

182,722 

172,480 

93,600 

235,072 

152,760 

285,958 

114,240 

135,440 

151,200 


A. P. 

4 11 

5 0 


5 8 

5 0 

4'45 
5 1 

5 7 

5 4 

6 9 

4 2 

5 0 

5 0 


4'5 
4 8 


8 7j! 
9*22 

11 2 

8*92 

9 0 
15 11 


1933 


4 

15 


11 n 

12 IJ' 

16 4 

6*89 
8*54 
10 1 
10 1 


(tbs) 

1,208,400 

791,280 

690,640 

873,440 

474,480 

240,000 

133,920 

1,454,781 

3,166,021 

619,970 

305,760 

654,292 

246,691 

79,730 

388,160 

156,880 

560,420 

649,396 

900,000 

294,160 


75,967 

348,994 

82,880 

163,440 

59,040 

352,492 

142,242 

161,100 

87,360 

238,775 

181,040 

237,381 

141,628 

136,160 

114,880 


A. P. 

9 7 

8 9 
8 10 

9 8 

9 5 

9 1 

10 0 

10 0 
8*40 
8*17 
8 6 


9 

8 

10 

8 

8 

9 

•8 


IS ft 

as 

*43 

tw 


8 9‘27| 
7 10 


15 0 
11*75 

11 11 

11*39 
11 9 

16 11 
8 1 


14 

15 
12 
14 


3 
8 

t'il 

7 
1*33 
11*16 
12 3 

15 0 


109,680 

9 8 

99,664 

16 

4 

132,080 

16 8 

100,080 

17 

9 

240,343 

14*63 

2,72,285 

14* 

08 

159,520 

8 5*9 

129,600 

11 

9 

165,634 

10 4J 

153,373 

13 

m 

836,197 

8*02 

271,927 

12* 

03 

441,280 

9 4} 

473,575 

13 

0 

123,070 

11*83 

97,994 

14 

90 

72f 

2*90 




403,402 

4*22 

40^585 

7* 

48 

222,231 

4*27 

221,465 

8* 

07 

186,443 

4*65 

207,556 

7* 

12 

268,960 

4 7 

235,993 

8 

1 

375,299 

4 10 

288,864 

8 

8 

1,477,040 

4 0 

1,167,920 

7 

9 

275,200 

4 6 

235,520 

8 

0 

525,280 

4' 2 

1 426,450 

1 8; 

5 

460,764 

4 1 

1 375,280 

[■ 7 

10 

106,847 

3*79 ! 

. 



835,070 

4 3*29 ' 

643, “20 

1 , 8 

0 ' 

5,073,775 

5 0 

3,997,891 

8 

7 

359,620 

4 4*38 

804,000 

8 

3 

684,366 

4*30 

580,019 

8 

9 

860,442 

4 10 

681,865 

S 

10 

343,595 

4*67 

270,180 

8 

*59 

148,037 

4*36 

132,873 

7 

*66 

974,350 

5 1 

810,965 

8 

S 

870,900 

8 10 

286,961 

11 

7 

237,667 

4. 11 

215.390 

7 

•73 

293.898 

4*40 

387,180 

8 

•29 

537,294 

5*92 

450,651 

9 

•45 

664,960 

4 2 

421 ,*275 

8 

3 


Dividend 

Paid up per 
share Rs, 

1 

Market 

Price 

Rs» 

Yield % 

1931 

1932 

1933 

1934 

Nil 

Nil 

5 


200 

410 

1*2 

Nil 

Nil 

30 


10 

53H 

5*6 

Nil 

Nil 

10 


100 

342 

3*0 

Nil 

Nil 

50 


100 

700x 

7*1 

Nil 

Nil 

10 


100 

480 

2*1 

Nil 

Nil 

20 

... 

100 

322 

6*2 

Nil 

Nil 

71 

... 

100 

230 

3*3 





25 



Nil 

5 

30 


100 

4,85 

62 

Nil 

Nil 

25 


10 

45f 

5*5 

Nil 

Nil 

in 


10 

80%x 

4*1 

Nil 

Nil 

10 


10 

25i 

3*9 

25 

10 

40 

5 * 

10 

64^x 

... '] 

6-0 ] 

Nil 

Nil 

15 

lOv 

100 

245 

75 

45 

80 

100 

892%x 

9*0 

Nil 

Nil 

20 

7i!!« 

10 

3B%x 

6*1 1 

Nil 

Nil 

n 


100 

121 

6*2 j 

5 

5 

15 


10 

44%x 

3*4 

Nil 

Nil 

5 


10 

19% 

2*5 

Nil 

Nil 

30 


10 

58% 

5*1 

Nil 

Nil 

Nil 


10 

14 


6 

Nil 

Nil 


10 

sr 

... 

10 

10 

10 


100 

2n| 

4 6 

8 

8 

Nil 


100 

130 

6*1 

10 

5 

.5 


10 

17 

8-6 

Nil 

Nil 

Nil 

... 

50 

20 


15 

15 

15 


10 


... 

Nil 

Nil 

Nil 

... 

10 


3*0 

5 

n 

5 


100 

170 

10 

Nil 

8 


100 

115 

6*95 

80 

20 

20 


10 

33V2X 

5-95 

45 

40 

30 


100 

447* 

6*95 

7| 

Nil 



10 

23 

3*25 

Nil 

Nil 

Nil 


10 

7ix 


n 

5 

7i 


10 

22^4 

3*3 

45 

25 

35 


100 

39.5X 

8*9 

Nil 

Nil 

5 


10 

11% 

4*25 

5 

10 

10 


10 

28% 

3*4 

7 

8i 

6 


100 

97 

6*18 

: Nil 

Nil 

Nil 


100 

132 

6*35 

5 

Nil 

10 


10 

15% 

20 

10 

20 


10 

36% 

5*7 

10 

Nil 

31 


10 

15 

2*5 

15 

10 

71 


10 

22 

5*0 



i 

: 

100 

109 


Nil 

Nil 

Nil 


1 10 

B 


■Nil 

Nil 

10 


40 

22 ' 


Nil 

Nil 

10 


100 1 

234x 

*4*6 

. Nil 

Nil 

Nil 


10 

6% 

... 

Nil 

Nil 

Nil 


100 

52 


Nil 

Nil 

5 


10 

13 

3*6 

Nil 

Nil 

10 


10 

28% 

3*4 

Nil 

Nil 

5 


10 

16% 

3*1 

’Nil 

Nil 

Nil 


10 

7% 


Nil 

Nil 

Nil 


10 

19% 


Nil 

Nil 

Nil 


1C 

2% 


Nil 

Nil 

5 


10 

Ul 

1*5 

10 

25 

80 

10* 

100 

945 


Nil 

Nil 

Nil 


10 

71 


Nil 

Nil 

Nil 


5 

ui 

... 

5 

15 

40 

5* 

100 

525x 


Nil 

Nil 

Nil 


10 

9 


Nil 

Nil 

Nil 


10 

10| 

... ! 

Nil 

Nil 

20 


100 

349 

5*7 

Nil 

Nil 

Nil 


10 

14-i 


Nil 

Nil 

Nil. 


10 

33 


Nil 

Nil 

5 


10 

14 

3*5 

5 

5 

15 


100 

266ix 

5*7 

Nil 

Nil 

Nil 


10 

5% 



NAMES 


DOOARS GARDENS 

Banarhat 

Bpadighi 

Birpara 

Carron 

Choonabhuti 

Ellenbarrie 

Engo 


Huldibari 


DARJEELING GARDIC 


Darj. Tea & Chincona 
Dilaram 


Nagri Farm 

Okayti 

Pashok 

Piissimbing 

Poobong 

Eunglee Rungliott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA DUN GARDENS 

Dbera-Dun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Cp, 
Karnafuli 
Kodala 
Oodaleah 

SYLHET GARDENS. 

Chundeecherra 

Daiiracherra 

Hattikhira 

Kalibi 

Loobah 

Lackatoorah 

Maulvi 

New Samanbagk 

Patrakola 

Ilajanagar 

Rutema 

Teliapara 

TERAI GARDENS 

Atal 

Belgachi 

Gungaram 

Longview 

New Chumta 

New Terai 

Pabaragoomia 

Tirrihannah 


■’’* Interim dividend 



NAMES 


Amalgamated 


Bansdeopur • 
Bansra -• 

Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Bhalgora 
BHulanbararee 
Bokaro and Ramgur 
Borcoia ... 

Borrea 
Burra Dhemo 
Burrakur 


Central Kurkend 
Churulia 


Deoli 

Dhemo Main 
Equitable ... 

Ghusick and Muslia 
Gopalichuck ... 
Govindpore • . 

Hurriladih 

J ainty (Central) 


Kalapahari ... 
Katras Jharria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira ... 
New Beerbboom 
New Manbhoom 
New Sinidihi ... 
New Tetturya 
North Damuda 
North West ... 


Ondal 

Parasea . 
Bench Valley 


Raneegunge 

Rewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singarana 

South Kranpura 

Standard 

Talcher 

Union 

Western 
West Jamuria 


Managing Agents 

\ ' Area - 

Andrew Yule & Co. Ld, 

616 Bighas 

Macneill & Co. 

4,311 „ 

Shaw Wallace & Co. ... 

8,391 Acres 

Jardine Skinner & Co. ... 

376 Bighas 

Kilburn k Co. 

3,394 

H. V. Low & Co. Ld. 

22,500 ,» 

Andrew Yule & Co. Ld. 

370 Acres 

>1 ** * 

50,000 „ 

5 J ' ' 

377 V, 

>> 

1,371 Bighas 

H.V.Low^Co.Ld. ... 

1,250 „ 

F. W. Heilgers & Co. ... 

1,600 „ 

j Anderson Wright h Co. 

3,750 „ 

H. V. Low & Co. Ld. ... 

2,000 „ 

F. W. Heilgers & Co. ... 

1,580 ,v 

Andrew Yule & Co. Ld 

620 

Bird & Co. . 

37,399 ,, 

Anderson Wright & Co, 

450 „ 

F. W, Heilgers & Go. ... 

8,000 „ 

Andrew Yule & Co. Ld. 

1,026 „ 

Macneill & (io. 

7,923 >, 


14,462 „ 

Martin & Co 

7,000 ,, 

Anderson Wright & Co. 

1,058 ,, 

F. W. Heilgers & Co. . . . 

301 „ 

Macneill k Co, 

3,752 

Villiers Ld, 

785 „ 

1 

Andrew Yule & Co. Ld. 

687 ,, 


4,000 „ 

Shaw Wallace & Co. 

414 „ 

H. V. Low&Co..Ld. ... 

3,115 „ 


787 „ 

1 .Tardine Skinner & Co- ... 

200 „ 

j Andrew Yule & Co. Ld, 

600 , 

Macneill k Co. ... 

1,530 „ 

Shaw Wallace k Co. 

2,730 Acres 

Balmer Lawrie & Co. Ld. 

7,400 Bighas 

Octavius Steel k Co,, Ld, 


H. V. Low & Co., Ld, ... 1 


Sh a w Wal 1 ace k Co . ... | 

1,975 Bighas 

Andrew Yule k Co. Ld. 

3,34S „ 


F. I?. Heilgers & Co. ... 

30,000 „ 

Kilburn k Co. ... 


Sftaw Whdiace k Co* 

9,500 „ 

Kilburn Co, 

■30,714 „ 

Shaw Wallace k Co. ... j 


Martin & Co, 

13,120 . ,1 


. 2,237: 

Gill, Arbutlmot & Co* ... 

■ .840 .. „ , 

Andrew^ Yule k Co. Ld. 

■ ■ 700 ,, , 

F* W. Heilgers - ' ... ■ 

■ ' 662' 

Villiers Ld. ... 

832 „ ■ ■ 

Bird & Co. 

1,150 

F. W. Heilgers k Co. ... 

■'1,003 . ' „ ■ 

Villiers Ld, ... 

14,000 ,, 

Williannson Magor k Co. 

200 ,, 

Andrew Yule & Co. Ld. 

BOO ' „ 

Macneill & Co, 

' 1,064 , M 


Situation 


Kamtanagar, Burdwan Dt. 
Jherria and Raneegunge . 
Bench Fields ... 


Jherria 

Toposi 

Raneegunge and Jherria 

Jherria 

Raneegunge 

Giridih 

Bhiiggutdih Dt. 

Jherria 

i) •« 

Uazaribagh 

Adjai 

Sitarampore ... 

Raneegunge 

Burdwan, Raneegunge and 
Jherria 

Kurkend in Jherria 
Raneegunge 


Desherghur 

Raneegunge and Jherria 


Raneegunge 

Jherria 


Jherria and Raneegunge 
Path role in Santhal Bergs. 


Raneegunge 


Jherria 


Raneegunge 


Nazira 

Raneegunge and Jherria .. 
Burdwan and Manbhum Dt. 
Jherria 

j j , 

Raneegunge ... 

Jlierria 


Haueegunge 

RarieegiHjge and Jherria 
Pencil Valley 


j Jherria and Raneegunge ■ 
f Central India 


^ Piindaveswar 
: j Raneegunge 


Jherria 
i Raneegunge 
' Karanpiira- 
Jherria 

I Orissa near Chittaek 
Jherria- 
Raneegunge : 


GOAL 


Paid up 
Ordinary 
Capital 

Nett 

Block 

Rs. 

Es. 

3,50,000 

6,04,561 

3,36,700 

10,01,894 

10,68,060 

11,80,002 

6,00,000 

4,14,281 

3,84,990 

2,50,208 

19,92,520 

46,189 

4,49,350 

4,94,991 

40,00,000 

66,67,815 

4,50,000 

4,05,501 

3,37,500 

2,07,100 

16,00,000 

16,47,065 

7,15,000 

11,86,891 

12,80,000 

8,07,776 

4,98,500 

3,64,280 i 

3,00,000 

6,35,656 1 

8,12,500 

7,58,493 ! 

45,46,240 

1,22,78,500 

3,00,000 

4,71,172 

1,50,000 

1,26,100 

4,50,000 

2,32,500 

16,00,000 

14,62,200 

24,00,000 

21,53,962 

13,00,000 

10,72,023 i 

9,50,000 

16*60, f>93 I 

2,00,000 

t 

• •■. 1 

8 00,000 

■ 1 

5,39,507 ' 

4,85,000 

. , ■ 1 

"■ ■'■ 4,3.5,100 j 

3,50 000 

■. 55,856 1 

5,00,000 

4.(H,310 ■ 

1,31,400 

3,80,401 ; 

5,50,120 

7j«>4,047 |- 

4, 50, 000 

4,08,616 ! 

1 

2,60,000 

2,13,032 ! 

2,98,110 

1,67,352' 1 

5,65,750 

■ 5,30,218 j 

7,48,240 

1 

■ 5,35,007 I 

17,76,230 

18„32.000 j 

3,00,000 

4,00,470 ’ 

3,50,000 

2,32,707 i 

3,4S,330 


2, .50, 000 

1,81,500 ! 

1,15.000 . 

1 

2,28,5*14 ! 

2,50,000 1 

1 

■1,98,500 I 

8,00,000 i 

6,83,185 ! 

5,25,000 1 

3*50,004 i 

1 

12,00,000 i 

21, 6i 28! !'■ 

I3.504K10 i 

j 

' 10,23,801, j 

18,40,400 1 

1 7,40,680 i 

" 3,00,000 '1^ 

7,70,824 4 

■ I,25jto0' !' 

53,413 1 

2,80,000 ; 

2.26,567'; 

sjohomi 

. ■ : :ih70.041-i 

3,511,000 

; ; ■■ 2,82,992 i- 

'17,50,000 ; 

Rh00 208 1 

:3jiii4ion i 

■ ' : -:4, 86,003 :j- 

20,00,l» i' 

■■, 17.75, 4I3'"| 

, 3,50Jlllo1 

■ . ■ '2|30,10ll ! 


j *),*«!, K:J:j . 










1,87,938 

7,339 

57,713 

January & July ... 

10 

7U 

60,000 

5,34,663 

2,79,796 

23,327 

June & Dec. 


5 

8,25,000 

2,25,103 

5,93,554 

18,639 

Sept. & March ... 

10 

24 

l,69j725 

20,117 

3,75,610 

-1,676 

June & Dec. 

10 

9 

21,336 

31,588 

81,199 

-1,06,509 

March 31 ... 

10 

4% 

9,817 

28,97,311 

3,27,349 

-45,16,293 


10 

% 


1,95,061 

55,380 

-1.01,606 

June & Dec. ... 

10 


61,61,950 

7.68,214 

44,99,122 

75,173 

October & April ... 

100 

296i 

1,12;000 

12,501 

1,00,562 

-74,768 

June & Dec- 

10 

2K 

4i,90,000 

2,80,299 

9,03,917 

15,530 

11 

10 

50 

6,18,226 

88,752 

5,28,008 

-18,945 

Sept, & March ... 

10 

37,^ 

6,80,000 

1,91,643 

2,56,645 

—1,21,484 

June & Dec. 

10 

10 

1,15,543 

1,20,178 

4,00,42‘^ 

4,021 

11 ... 

8 

9% 


47,246 

1,81,476 


May 31 

5(P) 


20,000 

1,70,835 

4,57,288 

3,350 

June Be Dec. 

10 

14% 


1,02,227 

1,35,277 

-20,957 

Sept. & March .. 

10 

4?4 

1,04,53,660 

16,10,780 

64,51,018 

18,929 

June & Dec. 

10 

14% 


2,26.913 

56,400 

659 

,, ... 

10 

7 

20,000 

25,243 

70,622 

1,152 

,, 

1 

sy. 

80,000 

33,340 

3,17,352 

-13,487 

August & Feb. ... 

10 

87^ 

1,17,200 

1,03,518 

3,79,119 

22,802 

June & Dec. ... 

10 

10 

7,67,780 

' 

7,48,925 

24,86,069 

66,327 

11 

10 

89% 

1,18,081 

54,478 

4,00,536 

-2,18,177 

Sept. & March ... 

10 

3% 


6,63,556 

66,898 

-2,19,765 

June & Dec. 

10 

I^Vkj 

27.560 

6,550 

1,30,943 

-22,149 

, 

10 

1 

1,42,898 

73.261 

5,01,589 

27,832 


10 

19 


44,062 

24,497 

-68,465 


5 

l%e 

1 1,95,000 

50.815 

5,39,951 

3,112 

August & Feb. 

10 

13 

4,04,850 

2,86,313 

7,08,882 

8,078 

January & July ... 

10 

39 % 

20,000 

76,309 

61,904 

14,596 

June & Dec. 

10 

10 

2,87,562 

3,35,666 

54,285 

-3,65,016 

June 30 

10 

% 

2,87,232 

54,944 

84,974 

^ -2,98,556 

April 30 

to 

2% 

1,32,145 

12,897 

1,62,125 

17,583 

June & Dec. 

TO 

9 

40,000 

10,241 

1,52,901 

2,660 

11 ... 

10 

4% 

85,750 

15,826 

1,08,830 

7,254 

n 

10 

m 

20,000 

86,363 

2,69,712 

6,840 

Feb. & August ... 

10 

Si 

7,00,000 

3,15,731 

12,19,190 

68,840 

April & October ... 

10 

15% 

5,96,381 

84,529 

5,75,438 

8,265 

Sept. & March 

10 

69 


6,85,670 

13,64^ 

-7,89,466 

December 31 ... 

10 



18,54,465 

50,67^ 

-1,59,232 

Feb, & August ... 

10 

' 2 % 

*52,500 

43,957 

1,87,900 

8,823 

Jani Sz July ... 

2?r 

sWte 

2,00,000 

62,254 

3,11,603 

8,823 

Sept. & March ... 

10 

14% 

1,83,000 

1,96,944 

6,33,701 

2,230 

June & Dec. ... 

10 

11% 

2,162 

3,458 

33,576 

88,860 


10 

1 

2,95,000 

2,36,625 

7, 44, .514 

20,497 

Feb. & August ... 

10 

■ ;55 

21,39.481 

6,01,367 

17,88,662 

9,094 

Sept, & March ... 

10 

35 

1,00,000 

2,00,124 

6,40,913 

19,671 

June & Dec. 

10 

131 


3,20,112 

1.81,189 

-2,48,643 

11 

10 

j 


3,65,717 

46,335 

-3,40,258 


10 



19,408 

88,161 


31st January, ... 

21/2 

25^ 

2,00,000 

70,526 

3,49,102 

5,143 

,, 

7(P) 

16^ 

2,75,000 

77,882 

4,59,639 

11,108 

11 

10 

16 

1,865 

12,158 

75,730 

-2,05,801 

1, 

10 

1 


36,181 

1,65,355 

-20,618 

August & Feb. • . 

10 

5 

4,15,000 

2,18,616 

9,81,950 

14,131 

June & Dec. 

10 

30 

12,950 

1,05,054 

3,18,197 

-24,462 

September 80 

5 

2 

1,55,000 

59,524 

3,38,821 

4,398 

June & Dec. 

10 

17 


7,756 

48,743 

-19,884 

Ffb. & August .. 

10 

2' 

1,53,992 

3,08,836 

2,15,970 

26,395 

June & Dec. 

•1 

12- 


Adjai 

Aldm 

Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central Kurken i 
Churulia 


Deoli 

Dhemo Main 
Equitable 

Gliusick and Muslia 

Gopalichuck 

Govindpore 

Hurriladih 

Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerbhootn 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
Northwest 


Ondal 

Parasea 
Pench Valley 


Raneegunge 

Rewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singaran 

South Karanpura 

Standard 

Talcher 

Union 

Western 
West Jamuria 


Reserve 


Liabilities 


Liquid 

Assets 


Carry 

Forward 


Accounts 
close on 


Paid up per 
Ordinary 
Share 


Market 

price 


NAMES 


COMPANIES 
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BOMBAY MISCELLANEOUS 
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NAMES 


CBMHNT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement Ik Inclustrial 

Ofciia Cement ■ • 
Punjab Portland Cement 
Sbaiiabad Cement 


Secretaries, 

Managing Bireetors or 
Managing Agents ' 


! . Eeserve and 

j Paid-up Mortgage other Funds 
I Capital or including 

; Ordinary Debentures Deprecia- 
tion 

Ps. Es, , Es. 


Gross 

Block 

Account 


Paid-up Market 
per quotation 
Snare 


-’jlCiilick Nixon ^ Co. 
'••jGwalior Stale Trust Ld. 
— iTata Sons laL 

•'■I C. Macdonald & Co. 

•■ i If. S. Captain 
Killiek Nixon & Co. 

** ! Tata Sons Ld. 


40*00, ooq 
26,08,1270 
37,06,1500 
14, 34, 200/ 
62,400 ( 
22,^16,175 - 

30.00. 000 

35.00. 000 


1,00,000 


19,50,000 


64,85,440 

16,73,694 

28,65,239 


82,23,999 

37,52,046 

83,47,754 


50,10,545 51,67,999 


5,64,202 

36,46,327 

20,50,050 


20,97,524 

69,14,406 

61,77,659 


HLFXTEIC LIGHTING 
POWER AND TELliPHONH^; 


Abraedabad Electricity - I Kiliick Nixon & Co 

Andhra Valley _Pwr. Supply P j Tata Hy. isieo. AgeWies Ld. 
Bombay Electric Supply & r 

^«as, P. P:D.: Mabatomivala, ■' . 


I |20,78,900 12 00 000 

I ) 1,38,165 a2,00,000 

11,59,53,000 1,75,38,000 


23,13,783 

1,17,39,960 


52,90,734 

5,18,17,800 


2,70,00,000 1,00,00 000 2,21,45,130 5,57,50,728 


Bombay Telephone «* j E* H Parker . . .. 

Karachi Electric Supply ... United Eastern Agencies Ld. 

Tata Hy. Elec. Pwr.Supply P... ^ata Hy. Elec. Agencies Ld. 

Surat Electrici ty . - Kiliick Nixon Co. 

Tata Power ... ... Tata Hy.-Elec. Agencies Ld. 


1,00.63,150 49,35,850 

33,00,000 ... 

1.79.99.000 1,50,00,000 
( 5,25,000 

I 2,87,500 

2.78.99.000 2,79,98,065 


ENCINEBRING & METAL 
WORKS 


Akock Ashdown & Co, Ltd. 
J ost’s Engineering 
McKenzies Ltd. 

Tata Construction 


Turner Morrison dc Co. Ltd. 8,62,500 


i E. J. G, Herring 
j MeKenzie & Co, 

'! B. D. Sardesai 


2,00,000 
5,00,000 
19,60,530) 
1,31,250 f 


67,71,712 

35,67,160 

1,40,12,560 


71,60,030 


56,14,736 

4,08,592 

15,42,004 

25,54,412 : 


1,77,51,884 

61,77,681 

3,91,96,178 

22,28,157 

6,87,70,085 


46,65,037 

37,917 

15,03,857 

11,93,552 I 



INSURANCE COMPANIES 


Empire of India Life Assc. . 
Indian Mercantile Insurance . 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 

British Burma Petroleum Co., 

:■ Ld,: , 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc . 

Kemp & Co., Ld. ... 

Port Canning Land 
Scindia Steam Navigation ... 
Shivrajpur Syndicate 
Tata Oil Mills 

Thacker & Co., Ld. .. 

Thomson & TayloivLd. 


• Allum, Bharucha & Co. 

' Pestonjee Edaljee Dhalla 
Lalji Naranji & Co. 

• E. J. Duff 

• II. Edwin Jones ... 

' Setalvad & Co. 


. 1,80,250 

. 4,23,060 

. 18,74,040 
. 71,21,055 
.! 6,00,000 
.1 15.99,270 


4,50,99,437 

7,35,000 

13,97,514 

72,15,3^19 

14,24,04,638 

12,62,017 


9,00,000 

3,97,009 


48,97,900 


I G. H. Wells 
:r. Wallaee Co. 

: Kiiiick Nixon & Co.' 

:j C. Parkah & Co. y 

- Hlafatkl Gagalbliai 

i ■ Sons. • ■ 

R S. Jackson 
I David JaH.soon Bi Co., Ld. 

■j Norrattam Mororjce k €o. 

- Killick Nixon k Co.' 

Tata Sons, Ld. 
F.W.Jktclr ■■ 

j Alfred Wilkinson 


.’£1,216,284 
; 2,50,000) 

j 50,00,000: 

I 42.00,000 ’ 

■i 454/0,000 
I 3.00,0001 
] 13,58,8601 

! 12,00,000 i 
I 4,00,000 J 
I 60,00,(H}0 : 
I 87, 59, MB ; 
j'. 5,25JI00 d 
j ' 23,57,125 i 
i ' 75,000 '!■ 

1,BT,5O0 . : 


£435,417 1 XI, 38, OBI j £619,830 


15,00,000 

3,11,2S3 


2,01,13,819 I 2,03,51,566 | 

1,05,73,153 I 1.76,I*^L313 ■ 
5,13,054 i ; 10,I7#IO ' \ 


19.34.203 ^ 
5.11,735 ■ 
16.12,909 ' 
45.04,450 . 
10,4x1,182 i 
1,04,1x14 : 
6,52,483 I 
3S,28B f 


27,95,290 
3,27,369 
8:i,I4,697 
1,68,51,499 
11,07,636 
42,21,090 
1.30, '1^5 
55,629 


a = Year ended 31st March. 

h» Half-year ended Both September. 

e— Ad-interim. 

d— Year ended 30th June, 

e-Year ended 9th February. 

f — Year ended Febniary. 


g- Year ended ilsfc July, 
h -Year ended Bist May. 
i=^Year ended Both September, 
i- Year ended Both Ncjvemljer. 
k.= Year ended 31st March* 192S. 
1 - Year, endecl BIHli April. 


1,80614 


118 

230 

183% 

182% 

■' 101%. 

16414 


100 

200 

1,CM)0 

15 

10 

25 

50 

. 5 . 




COMPANIES 


Dividend 

due 


Profit and 
Loss carriedl 
forward 

Rs. 


May*Nov. 

Aug.-Dee. 

May. 

Aug.-Jan. 

May. 
January. 
Nov. -June 


Jaxmary 

I March-Oct, 

Feb.-Aug. 
Sept.-Mar, 
! March-Gct. 

Apl-Sept. 

I March-Oct, 


p: 

SI 

m 


November 

April 

August 

December 


June-Sept. 

July 

February 

September 

iay 

August 


Jan. -July 
Jan.- July 

MayOct. 

April 

May-Oefc. 

September 

September 

December 

April 

October 

May 

May 


29,953 

29,265 

8,689 

20,300 

74,216 

342 

59,846 


4,59,775 

56,871 

89,097 

23,960 

3,77,204 

21,587 

1,94,907 


1,46,526 

86,836 

77,915 


1,558 

19,523 

2,03,234 

*8^778 


£1,833 

16,183 

^ 10,438 
—3,15,062 

19,611 

3,399 

3,060 

-11,00,042 

—24,614 

16,570 

—1,00,783 

18,163 


1926 


10 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


Nil 

Nil 

14 

Nil 

7 

5 

Nil 


Nil 

36 

25 

13i 

Nil 


30 

13i 

Nil 

4 

30 


7 ^%b 

22 

Nil 

Nil 

6 

8 

6% 

70 

Nil 

20 

10 
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DIVIDENDS PER CENT. FOR YEAR 


1927 


1928 


12i 

Nil 

Nil 

Nil 

Nil 

Nil 


6 

4 

14 

2 

n 

7 


Nil 


12K, 

14%| 
8 
11 
93i2l^28| 

Nil 

7 


Nil 

30 

20 

im 

Nil 


48 

12/2 

Nil 

4 

30 


Wis 

30 

Nil 

Nil 

18 
7K 
■ 4 

30 

Nil 

20 

5 


1929 


6K 

2 

14 


9% 

Nil 


6 

35 

5 

WA 

Nil 


48 

ll%i 
Nil 


4^%e| 

32 

5 

Nil 

5 

7A 

4 

3/ 

15 

Nil 

16t 

7it 


12-1 

H%i 

7 

15a 

186 

5 

10 


7 

2 

14 

6 

10 

7 

7 

Nil 


1930 


74 

40 

Nilsr 

13^ 

Nild 


49‘6f 

1214 

3/d 

6|c 

331 

5 


7i%e| 

34b 

5 

Nil 

Nil 

7%a 

41 

Nil 

Nilj 

Nilm 

Nilm 

Nilm 


12 % 

9% 

6 

15 

186 

5%! 

5 

12 


7 

3 

14 

6 

10 

7 

7 

Nil 


1981 


5 

30a 
Nil 
13% 
Nil 


49'6 

12 % 

8% 

7% 

33% 

5 


20h 

5d 

Nil 

6 

'tV^ 

4 

Nild , 
7%3 
Nil 
Nil 
Nil 


12% 

m 

6 

15 

163 

6 %| 

5 

15 


7 

4 

14 

7 

9 

,,7y2| 

7 

Nil 


5 

10 

Nil 

isVa 

Nil 


49-6 

12 % 

3% 

7% 

37% 

5 


1932 


14 

5 

Nil 


Nil 

4 

1%| 
7% 
Nil 


7y2 


12% 

m\ 

5 
11 

163 

6 
5 

15 


5a 

8 

75/2 

7% 

Nil 


1933 


5 

Nil 
13%| 
Nil 


49-61 

12'-^ 

8 %! 

87%| 
5 


Nil 

12 

5%| 

*4 

4 

I%i 

5 

Nil 


15 

7 

16 

'io%| 

6 

7y 


7 

71 / 2 ! 

13 

7 

6 %| 

7% 

8 
1 


7%a 
Nil 
13%| 


1934 


40$ 

12 %| 

5 

7%a 

37%| 


Nil 

8 

5%d| 


71/2 

2 % 

Nil 

5 


NAMES 


CEiMENT 


Bundi Portlafid Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 
Punjab Portland Cement 
Shababad Cement 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Abmedabad Electricity 
Andhra Valley Pwr, Sply. F 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec.Pwr. Supply P 

Surat Electricity 
Tata Power 


ENGINEERING ^ METAL 
WORKS 


Aleock Ashdown Ss Co., Ltd. 
Jost^s Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
India^ Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 


British Burma Petroleum 
Co., Ld. 

Bombay-Burma Trading 

Bombay Steam Navigation F 
Bombay Uganda 

Indian Bleaching, etc. 

Kemp & Go,, Ld. 

Fort Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mill 5 
Thacker & Co., Ld, 

Thomson & Taylor, Ld. 


m=Year ended 3Ist March, 1930. 

n-Year ended 30th June. 

p=Fourteen months ended 31st Aug., 1928. 

r=Year ended l^th October. 

s=First half-year. 

t— Year ended 31st March. 1928, 


X— Ex-dividend, privilege or rights. 

Accounts issued yearly, 
t - Seventeen months. 

I>= Deferred Capital. 

N= Nominal. 

$ = Company reconstructed. 
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FLUCTUATIONS 

OCCUR ' 

!N THE BEST OF 
SECURI T I E S 

BUT 

NOT IN OUR 

SERVICES 


INSURANCE OFFICE 

( Incorporated in England) 

The Oldest Insurance Office 
in the World 


BANKS & INSURANCE COMPANIES 


A SPECIALITY. 


As Manufacturers’ 
Agents, Insurance 
Agents, Distributors, 
Buying Agents or 
Managing Agents. 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

an<l all other clauses of 

ACCIDENT INSURANCE 


THE BINDER with a guarantee of 
Seven Year$ 

THERE IS A GRIP-FAST FOR EVERY PURPOSE 
Particulars and prices from ; 

THE OFFICE EQUIPMENT 

COMPANY OF INDIA 

6, DAI.HOUSIE SQUAKB 

P.0, Box. 160 Calcutta Piione CbX 8746 


5, DALHOUSIE SQ 
CALCUTTA 


T* grams * Brainwaves, 
Phone : Cal. 3290 Calcutta 


2 H&BE STREET 
Caleutta, 

Tilspionb Cal: 174 


R. MACDONALD SMITH 
Ag> Branch Managrr 
TSLafitiUa: **BUN’* 


Costs no more than 

ordinary Motor Oils l\ 


ORDER FROM 


VICTORIA WORKS, CALCUTTA 


SFKCIFIC^TIOIVS 

rso- ISA. 130 

LARGE STOCKS OF OUR OWN MAKE ONLY 

Test Certificates Supplied 


FABRICATKO IN INDIA 










INDIAN FINANCE 


[February 16, 1935 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorpomted in England by Royal Charier, 

Capital , , , . £3,000,000 

Reserve Fund . * , £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Huad Office ; S 8, BLSHOPSOATE, LONDON, K.C> 2 
Branches: 

^or Star (Kedah', Amritsar, Bangkok, Batavia, BomTiav, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh (F.M S.) Karachi, Klang (F.M.S.), Kobet Kuala 
Lumpur, Kuching (Sarawak), Madra.,, Manila. Medan 
(S^atra), h^w 1 orfc, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (P.M.S.), Shanghai, Singapore 
Sitiawan (F-M.S.), Sourabaya, taiping (F M S 1 
Tientsin longkah (Bhuket), Tsingtao (N. ChinaK 
Yokohama, Zamboanga (P. I.). i-mnai, 

DEPOSTTS W “"-J fixed 

on a^U^tion Jiscertained 

Calcui¥a Aoency ; 

D. E, KINLOCH, 
Agent, 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom), 

Subscribed Capital , , , £4,0011400 

Paid-up Capital . , , £2,000,000 

Reserve Fund . , . £2,200,000 

Head 0,ffice; 20, BISHOFSGATE, LOHIAn, E.C. 2 


IHBIA; 

Calcutta, xlmritsar Bombay, 
Chittagong, Madras, 
Tutieorin, Karachi, 
Cawnpure, Dcdhi, Lahore, 
Cochin. 

BURMA. 

Rangoon, Mandalay. 

KENYA COLONY. 

Mombasa, Naknrii, Nairobi, 
Eldoret, Kisumu, 


■ CEYLON.-" 

Colombo, Kandy, 
Newara Eliya. ■ 

TANOANYIKA ' ' . 
■TERRiTORY. , 
Dar-es-Salaam, Tanga. 
ARABIA. 

Aden, Steamer Point Aden. 
UOANOA. ■ 

Entebbe, Jinja, Kampala 
ZANZIBAR. 


Chartered Bank Buildings, 
1A» Clive Street, Calcutta. 


The Bank ib’sues letters of Credit and conducts every 
Exchange business with the 

pimcipal cities of xhe world. 

D, I). STOUR AR, Manager^ 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 
Reserve Fund ... 

Reserve Liability of Shareholders 


Rs. 11.25,00,000 
Rs. 5,62,50,000 
Rs. 5,35.00,000 
Rs. 5,62,50,000 


bankino business tbansa^u oh teems which may be ascertained oh 

APPLICATION AT ANY OFFICE. 

The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
Income Pax on behalf of constituents at its offices in India and London 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road 

LOCAL BRANCHES; BURRA BAZA AR. CLIVE STREET, PARK STREET & HOWRAH. 

ALLAHABAD HANK LIMITED 


'tUTHOr isrn*^** i**^! Ose P. and O. Banking Carponitioa Limited. 
Subscribed Capital 

C-APIiAL railed no 
R.ESRRVF fund' 


Aum, ■ ■ 

AUahaKiul. 

AUalnibHil Gity Oliip.p. 

Amritsfir 

Bardlly. 


Aligarh. 

Aumiya. 

Ftawah, 

Firozabad. 


inimbay. 

C-a\vn|ior«L 
Gawiipori! OlVy Olfkit 

Doll ra Dull. 

Mhl 


Dfmziabrul. 

Harfloi. 


Head iUiice : — C.ALCUTTA. 
Branches and Siih-.4?!fc‘HC!es. 


Rs. 40,OJ),OOtf 

».• 33,50,000 

M 44.. 50, 000 


Fy.LtFiafi. 

Gonithpur, 

D.-jlIira.’L 


Galufi'D. 

Lahurr f'ii.v Offioe. 

fdU'liioiv f'ltv dflUu' 
Amimhad Park fLuDkijow). 

Lyalljiiir. 


fay Offi(;t-.s. 


-‘N'aini TitL 


Futriii. 
iDii Hart'll. 
iHtiprir. 
''^bahiahafiiJiir 
‘Sitajiur. 


■ Nuruflahad Ofly. 


London Banbens. 


Naifpiir Oitv. 
^ikuiidarabii(|,-F 
■ FjbuuL 


The P. & 0. Banking Corporation, Ltd. 

n i- L - Correspondents in aJI the principal tmyn.s in Indh 

„„ 

M. V. WILSON- 

i>enfral Mtiuijgur. 



Eastern Federal Union Insurance 

'S^^LIMITED . 




Company, 

head OFFICE, No.,. CLIVE 1#?« STBEET. CADCHTTA. 


On.ce.s; Pi, onencx Buildings, Graham Roail, Bombav .wU n Sir ,> H,. 

— I- nil. : Ram Iri.st B„Iidmg. The Mail Lahore. 






CENTRAL BANK 
THREE-YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


Intrtan Mmntt 


“I must hay© liberty 
Withal, m large a charter as the wisidi 
T© blow on whom I pleas©.” (As You Lik^ JJ.) 


CENTRAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


Vol. XV. No. 7 CALCUTTA, SATURDAY, FEBRUARY 16, 1935. 


P. R. SRINIVAS, Editor. 

C. S. RANGASWAMI, Managing Editor. 


SUBSCRIPTION RATESi Rs. 27 per annum including Year-Book: Rs. 16 per half year including Year- 
p^y cmnurn including Year-Book for foreign countries; The above subscriptions include all 
supplements, routine as well as special; Rs. xz per annum for Investors' Supplement {Issued weekly) if 
latter is subscribed for separately; £1-4-0 for Investors' Supplement for foreign countries; Rs. 12 per annum 
for Industries Supplement {issued monthly) if the latter is subscribed for separately; £1-4-0 for Industries 
Supplement for foreign countries. 

'^nixbUMi fmi\ncz\ 20, BRITISH INDIAN STREET, CALCUTTA. 

Telegraphic Address; INFINANCE CALCUTTA. Telephone: 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


Calcutta, February 15. 

Another week of the same tenor. In the words 
of the manager of an exchange bank, ^^there has 
been no market like this for four or five years. 
§ame as last week ; worse if anything.'^ Hardly 
any business in interbank call money because there 
are hardly any funds to loan out Hardly any 
business in the exchange market because exporters 
do not like the present rates. The variation that 
was afforded to this monotony was the colossal set- 
back that occurred in London in the early part of 
the w’^eek in the prices of shares and bonds. As was 
to be expected, the sympathetic effect on prices of 
securities in India was instantaneous and striking. 
London was recovering towards the close ; so was 
India. The Government are piling up sterling in 
London ; and the Imperial Bank is piling up profits 
on ways and means advances which it is only too 
glad to extend to the Treasury. Why shoulddt not ? 
If the Finance Member is so blind to- his own 
interests, why should the Bank authorities teach 
him what is proper while that very advice would 
mean lesser earnings by way of interest. The ways 
and means advances have increased by Rs. 2 crores 
to Rs. 6 crores, and this is a month of heady revenue. 
Can anything be more absurd and topsy-turvy? If 
the Imperial Bank was really looking after the credit 
situation, it should have the courage to tell the 
Government that, in conditions in which the call 
money rate has come to be on a par with the Bank 
rate, it must refuse advances to the Treasury . It 
should make it clear to the authorities that the 
proper way of reimbursing the depleted coffers is by 
creating currency against the swollen sterling assets. 


However, why it should be a matter for surprise 
if the attitude of a bank which has to satisfy share- 
holders is somewhat like that of a taxi driver whO' 
took a prospective; Parliamentary candidate to a meet- 
ing which the latter was to address? The prospective 
member was w^axing eloquent and spoke in inpressive 
terms for an hour. At the end of it, he was apolo- 
gising for tiring the patience of his hearers. '‘Go 


on, mister, do not trouble to close your speech” — 
came a voice from the audience. When the address 
was finished, the ^speaker hunted for the apprecia- 
tive listener and wished to know who he was. 
am the taxi-driver who brought y ou to- this meeting” 
—was the startling information he received. Longish 
speeches suited the owner of the car whose meter 
was sticking all the time. Larger ways and means 
advances should suit the Imperial Bank who would 
be charging interest at God-knows-what rate. For, 
the public has no means of knowing what exactly 
is the basis of the interest that is charged by the 
Bank in the case of ways and means advances. It 
may be the Bank rate ; it may be any definite 
percentage below the Bank rate ; it may be the ‘ 
average rate of Traesury Bills during the week in 
question ; or it may be an arbitrary rate fixed from 
time to time. Whatever it is, the Bank should 
certainly be happy to have the free balance of the 
Government and, at the same time, to be able to 
loan it at a very handsome profit. We wrote, last 
week, that we could not divine as to who was exactly 
the party that was being benefited by the persistence 
of the Government in the deflationary^ policy. 
Deeper consideration has revealed to us the informa- 
tion that at least there is one party who stands to 
profit. We own, we have derived great consolation 
from this thought. It is good to know that this, ill 
wind is blowing somebody some good. 

Our readers must not think that all that we have 
said in the last paragraph is meant to be only a piece 
of smart sarcasm. It is our deliberate opinion that 
the Imperial Bank authorities are not conducting 
themselves like true custodians of the credit situation 
of the country so long as they do not pull up the 
Finance Member when he asks for more and more 
ways and means advances. This frequent and 
frantic recourse to ways and means loans is in total 
defiance of the purpose which the device of ways 
and means accommodation is intended to serve. If 
the Imperial Bank is anxious to oblige the Govern- 
ment, why should they not take, say, Rs. 10 crores 
of intermediate Treasury Bills and be done with it? 
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To create a situation in which ways and means 
advances are as good as equivalent to Treasury Bills 
is no service to the money market. We know that 
the Bank authorities do not like this plain speaking. 
On a former occasion, we had to criticise a like 
attitude on their part on the question of ways and 
means advances ; and it w^as brought to our notice 
that our comments were unpalatable. But when 
there has been this truculent persistence of 
financial authorities in a policy for which there is 
no iustification whatsoever, we cannot but blame the 
Bank authorities for aiding and abetting an opera- 
tion which has been condemned not only by us but 
by journals like the Times of Iizdio? that are usually 
appreciative of most of what the Goveriimeut do. 

In a market thus puzzled over the ways of the 
powers-that-be and altogether ‘^nervy/Mhe news of 
the debacle in London came as an exaggerated shock. 
There has been great parallellism between London and 
India in a great many respects. Both had built up 
a considerable bullish account in bonds and equity 
shares. In this upward surge, speculators had natur- 
ally taken a large hand. For over a month, the markets 
just stood still; prices moved within narrow limits. 
The weaker bulls were getting tired. The quick 
harvesting they anticipated was not materialising. All 
over the place, warnings were being broadcast that the 
bulls had overshot the mark. The morale of the 
weaker bulls was being shattered by deferred hope. 
At the same time, a number of adverse factors was 
accumulating momentum. Three important new 
issues proved damp squibs on the London market. 
The underwriters were left with the ''baby/' Secondly, 
the suspense about the Gold Clause decision was most 
tantalising. That a great power like the United States 
should have kept the rest of the world on tenter hooks 
on a matter of such compelling importance is nothing 
short of a scandal. There should certainly be some 
kind of machinery whereby expedition in decision could 
have been ensured. Fairly authoritative hints were 
given that the decision of the Supreme Court might 
‘ be adverse and that, however, the President was ready 
for such a situation with an emergency proclamation 
which will nullify the decision. Commonsense 
suggests that these hints must, doubtless, turn out 
correct. Nevertheless, the decision has been adjourn- 
ed ; and markets all over the world can do no more 
. than mark time. Suspense is worse than bad news. 
This was the second adverse influence at work. 

Thirdly, all the shout about Britain’s trade 
recovery is partly unreal as the recovery is only sec- 
tional, confined to particular industries and particular- 
areas, The nation has been lulled by banner head- 
lines in daily papers that everything was getting O.K. 
and alright with Britain, and that Britain was the 
-only country where everything was O.K, and alright. 
To a nation so buoyed up, a setback in unemployment 
' -figures came as a cruel reminder that things were yet 

getting as O.K. as they alT thought. Fourtlity, 
a Labour Government seemed imminent. Horror of 
horrors! A real, hundred per cent. Labour Govern- 
ment not only in office but in power 1 What will they 
not do with the race of Money Bags? Will they not 
. help themselves to all the money taken out of Messrs. 
.Money Bags? Bank chairmen delivered long sermons 
against labour hopes about nationalising banks. News- 
papers had ominous articles about the future of sterling 
■and the future of British Fpnds? Vast preparations 
labour menace: Meantime, 
^ Funds were having their nerves racked, 
lutthly, the Continent, even more prone to panic, put 
together . Is not this increase in unemploy- 
ment a serious thing? Will the Labour Goveimment 
borrow m excess and depreciate currency in bigger 
dop? Who knows? Why not sell sterling? Why 
sterling stocks? Causes like these have been 
something cheering and out- 
s anding had happened, say, a new loan and heavy 
over-subscnption, the bearish factors would not have 


weighed. But what happened was just the opposite. 
The labour censure motion on the administration of 

social insurance was announced. Even usual Govern- 
ment supporters spoke strong and bitter against the 
Macdonald administration. This was the straw that 
broke the cameVs back. Thq. tired bulls lost heart and 
hastened to unload. Prices fell. They grew more 
panicky and were in greater haste to sell. Prices 
tumbled. They threw their scrips on the market for 
what they would fetch. The result was a first-rate 
crisis both in India and in London. But the intrinsic 
strength of the situation was not long in asserting itself. 
The crisis proved short-lived. Recovery was sharp 
and swift as the earlier collapse. The censure motion 
was thrown out by a heavy majority . This shake-out 
has done one great good. It has eliminated the weak 
bulls and the tired bulls. Those who are left in the 
market or who have now entered the market in the 
reaction make for a healtheir technical position. The 
market is now set for a cleaner, healthier and more 
uninterrupted rise. 

The exchange market has been steady but with 
hardly any business turnover. There have been prac- 
tically no bills. The rupee-rate has been steaily for 
near and slightly quieter for forward. On the weekly 
tender day, applications were received for £ 1,745.000 
at IS. 6 5/32d., and were allotted approximately 57 
per cent. 


The closing rates were: is. 6 i/8d., March 15 
T.T. ; IS. 6 3/32d., March 16- April 15 T.T. ; is. 
6 i/i6d., April 16-May 15 T.T. ; is. 6 i/32d.. May 15- 
August T.T. and IS. 6d., T.T. from September onwards. 

Bills may be quoted: is. 6 7/32d., up to March 
20; IS. 6 3/i6d., from March 21 to April 17 ; is. 
6 5/32d., from April 18 to May 15 and is, 6i/8d., 
from May 16 on to December. 

Money has been in good demand with very little 
offiering. Business was done up to 3| per cent, during 
the week. The closing rate may be quoted 3| per cent. 
Firms’ money for call and three days’ notice may be 
quoted i per cent. Onemonth and twomonth deposits 
per cent, ; threemonth deposits i| per cent. ; six- 
month deposits i-| per cent. ; and twelvemonth deposits 
2 per cent. 
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FINANCE ABROAD : : 




Sterling 

Sterling 



dollar 

franc 



rate 

rate 

February 

6th 

4.8S 5/16 

74.40 


7tli 

... 4.87 15/16 

74.28 

yy 

8th 

4.87 7/8 

74.28 


9th 

4.88 

74.21 


11th 

4.88 3/16 

74.21 


12th 

4.88 3/16 

74.15 


The sterling-dollar rate has kept fairly steady 
during the week under review, while the sterling-franc 
rate has sagged from the level of 74.40 at the beginning 
to 74.15 at the end of the w’^eek. The appreciation in 
value of the franc in relation to sterling probably marks 
the disappearance of the feeling that France is prepared 
for a measure of devaluation or that she would make 
tentative preparations therefor through a policy of refla- 
tion. Whatever the actual reasons for the changes in 
the international exchanges during the week, it is 
remarkable that we are practically back again in the 
position that ruled at the be^nning of the year. The 
mood of hopeful expectancy induced by the announce- 
ment of monetary changes in France and by the 
impending visit of M. Flandin to London has now 
passed away. It is practically certain that no advance 
has been made either by France or Great Britain on the 
question of stabilisation as a result of the talks between 
the two Premiers. The utmost that they could have 
made of this opportunity is for each to present his own 
viewpoint in clear terms and to understand sympathetic- 
ally the viewpoint of the other. The larger question of 
changes in the attitude of the Governments helpful to 
stabilisation may be considered later. Here it is import- 
ant that the feeling is growing that the new monetary 
policy of the French Government has proved too inade- 
quate during the very short time in which it had a 
trial. 

A Paris message during the week points out that 
there was at the close of last week a fierce attack on 
the Rentes which fell sharply and that the market was 
of opinion that the war between the Government and 
the big banks had begun and that the cabinet would 
fall unless M. Flandin, the Premier, drastically curbed 
the banks. It is also believed in certain circles, the 
message continues, that the large banks are trying to 
force the currency issue and that by opposing the cheap 
money policy they will compel the Government to 
devalue the franc. Such an attitude is due to a con- 
sciousness of the inadequacy of the policy enunciated by 
the Government. We have it on the authority of the 
London Financial Press that during the short time in 
which the new policy has had a chance the only effect 
has been to put up short-term money rates without any 
fall in the rates for long-term money. The other pur- 
pose of the new policy, namely, the attraction of gold 
and currencies from the hoards has so far singularly 
failed, though, obviously, it is too soon to expect the 
hoarder to respond to the new measures. That this 
policy has not proved effective should be no matter for 
surprise. For, even while it was enunciated there was 
the unimpressive spectacle of the Premier advocating 
cheap money at one end and the Minister of Finance 
holding out assurances of a stable franc on the other. 
Though, theoretically perhaps, the two are not so 
incongruous, market circles are quite justified in viewing 
the success of such a policy with scepticism. Even if 
the policy were intrinsically sound, it has had such a 
bad start, that it would be very surprising, indeed, if it 
should ultimately produce appreciable results. 

It is necessary in this context to appraise the signi- 
ficance of the virtual failure of the new policy to the 
question of stabilisation. The message referred to above 
suggests that the banks are out to force the hands of 
the Government in regard to the devaluation of the 
franc. The implication of the statement contained in 
the report is that the Government believe that, if a 
policy of cheap money rates is successful, then, the 


London 


Silver 


price of 

Bombay 

London 

New Yc 

gold 

Rs. As. 

pence per oz. 

Cents, 

141sh. lO^d. 

60 14 

■25 5/16 

53 3/4 

142sh. li 

61 6 

24 3/8 

53 7/8 

142sh, lid. 

61 6 

24 7/16 

53 7/8 

142sh. 2id. 

61 10 

24 7/16 

58 7/8 

142sh. 3id. 

61 9 

24 7/16 

53 7/8 

142sh. 2id. 

61 10 

24 7/16 



prevalence of cheap money might minimise the neces- 
sity for devaluation. It is inconceivable that cheap 
money could obviate altogether the devaluation of the 
franc. But it is quite understandable that the success 
of the Government in regard to low money rates would 
relieve the pressure of opinion in favour of devaluation, 
and the Government too might not be faced with such 
situations as arose when the Citroen Company was 
forced to close the factories. It is not known what 
plan the banks propose to follow in pursuance of their 
present idea. To some extent they are right in imagin- 
ing that, if the present money pohcy is defeated, then, 
the Government would feel compelled to show them- 
selves more accommodative in regard to the question of 
stabilisation. It would very much help to clarify the 
situation if the banks had taken this attitude before 
M. Flandin left for England. .f: 

It is certain that the attitude of France, Britain and 
the United States is not unhelpful to stabilisation. 
It is believed that the chief difficulty in the way of 
France devaluating is the fear that such devaluation on 
her part would be followed by counter-moves from 
England and the United States. The exchange of ideas 
between Mr. Macdonald and M. Flandin should have 
i'ef erred a great deal to this question. Though it is 
too much to expect that Great Britain will show herself 
ready to surrender her freedom of action in this regard, 
something should have been done to disarm suspicions 
of France on this account. The idea of an international 
monetary standard rules out the idea of any one or 
group of countries manoeuvring for the advantage of 
depreciated exchange. And this means that the stabilis- 
ation of exchanges, which is of the essence of an inter- 
national monetary order, should be based on an under- 
standing among the principal countries as to the rela- 
tion between them. The time has certainly arrived 
when the foundations of an international monetary order 
should be laid by a definite understanding as to the 
value of the dollar, sterling and the franc in relation to 
one another. 


In his article on the End of Deflation, which 
he has contributed to this issue of Indian Finance^ Dr. 
Paul Einzig deals with the changes that have come 
over men's ideas in regard to money and exchange. 
He records the fact that people are prepared to recog- 
nise that any undue sanctity for existing parties would 
involve trade and industry in serious difficulties and 
that even, theoretically, there is such a rigid limit to 
deflation that the maintenance of parity in all circum- 
stances and conditions is impossible by achievement. 
With this reading of the position and with this view of 
the exchange problem, every one will readily agree. 
But Dr. Einzig goes farther and suggests that there must 
always be a certain amount of readiness to change 
the parity as and when conditions seem to require such 
a change. It is quite necessary that the excesses of 
France and the Gold Bloc countries in respect of defla- 
tion and monetary orthodoxy should not cause a saving 
to the other extreme of support for frequent change of 
parities. The problem before the world is to bring 
about a restoration of an international monetary 
standard ; and changes in parities after such restoration, 
will assuredly precipitate a situation similar to what we 
are experiencing now. It is better far to eliminate the 
causes which might necessitate the abandonment of 
parities than to run the risk of a frequent recurrence of 
this chaos of currencies. 
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1 TREASURY BIUUS I 
STATISTICS \ I 

Three Months’ Treasury Bills 

(In thousands of Rupees.) ■ 


Weekly Sales & Discharges of Treasur 

(In Thousands of Rs.) 


Bate 


July 


Sept. 


1934 

Feb 27 ... 

March 5 ... 

6... 

„ 7-12... 

„ 13... 

14- 19 ... 

„ 20 ... 

„ 21-27 ... 

„ 28 ... 

April 2 . 

9} ® ••• 

„ 4-9 ... 

„ 10 ... 

„ 11-16 ... 

„ 17... 

„ 18-28 ... 

24 . . . 
vM ...• 
8 ... 
15 ... 
22 ... 
29 ... 

17 ... 

18- 23 ... 
24 ... 

25-80 ... 
31 ... 
1-6 ... 

7 ... 
8-13 ... 

14 ... 

15- 20 ... 
21 ... 

22- 27 ... 
28 

29- Sep. 3 

■ 4 ... 

11 ... 

18 ... 

„ 19-24.. 

„ 25 ... 

„ 26-Oct. 1 

Oct. 2 

„ 3-8 ... 

9> 9 ... 

„ 10-23 ... 

„ 24 ... 

„ 25-26 ... 

„ SO... 

Nov. 31-3 ... 

„ 5 ... 

, 6-12... 

13 ... 
,v 14-19... 
„ 20 ... 

„ 21-26 ... 

„ 27 ... 

,, 28-Bec. 3 
Dec. 4 

„ 5-10 ... 

„ 11 

12-17 ... 
18 — 

19- 29 ... 

1935 

2 ... 
3-8 ... 
9 ... 
10-14 ... 

15 ... 

16- 21 .. 
22 ... 

23- 28 ... 
29 <■ 

30- Feb. 4 

Feb. 5 ... 

„ 6-11 ... 

„ 12 ... 

„ 13-18 .. 


99 
9 9 
99 

Jan. 


Tend- 

ered 


Rs. 

1.73.00 

1.92.00 

2.30.25 

1.91.25 

1 . 68.00 
1,75'00 

2.04.50 

2.19.50 

3.98.75 

3.76.00 

5.21.75 

3.90.00 

2.03.00 

1.38.75 

3.65.25 

2.14.75 

2.24.00 
4,17’00 

4.09.50 

3.09.00 

2.20.25 

2,93^50 

2.32.50 

2.94.75 

4.62.00 

2.53.00 

2.18.25 

2.23.00 
2,5^25 

1.84.25 
2,91 iso 

3.74.00 

3.11.00 
2,54^00 

2.25.00 

1.89.75 

2,00,00 

1.80.00 
1,.52,25 

1.53.75 
1,62,00 

1.63.00 

1.74.00 


Ac- 

cepted 


Inter- 

imediate 


Rs. 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,00,00 

1,00,00 

1,00,00 

l,50i00 

1,50,00 

1,50,00 

l,50i00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,.50,00 

1,50,00 

Xj50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

T,50.00 

1,50,00 


Average 
Discount 
|on accept- 
ed tenders I 
per 

annum 


Rs. 

1.76.25 

2.77.25 

2.54.75 
2,07,00 

2.05.75 
66,25 

1,72^75 

1.16.75 


23.00 

13.75 

"sioo 

3.78.25 

2.90.00 

1.52.00 
1,29,75 

1.72.25 

1.33.25 
1,12^75 

16.25 

1.74.25 

43.00 
13,50 

1.85.50 
1,7^25 

65.00 

36.75 
25 

59.00 

1.05.00 
*2^75 
5,75 

1.15.25 

29.25 

1.04.50 


Rs. a. p. 
2 14 

2 2 0 

2 2 0 

2 2 0 

2 4 3 

2 5 7 

2 7 4 

2 8 0 

2 5 10 
2 1 7 
1 11 0 
1 3 3 
0 15 10 
0 15 10 
0 12 4 

0 15 7 

1 4 9 

1 *6 0 

1 6 4 

16 7 

1 *6 11 

1 'e 10 
1 6 11 
1 6 0 

I 5 10 

1 5 11 

1 6 8 

1 *7 8 

1 7 10 

1 7 11 

1 7 10 

1 7 0 

1 7 0 

1*6 11 

1 7 0 

1 7 9 

1 8 10 
19 9 
1 12 0 

1 15 ii 

2 0 0 
2 0 0 
2 0 0 


Rs a. p. 
2 0 0 
2 10 
2 1 0 
2 3 0 
2 3 0 
2 4 0 
2 6 0 
2 6 0 


Average 

Dis- 

co\int on 
Interme- 
diate per 
annum 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

1934 

June 

18 ... 

Rs 

Rs. 

4,77,25 

9f 

25 ... 

, 

4,11,75 

July 

2 .. 


3,55,75 

>» 

9 ... 


2,16,25 

1 1 

16 


3,22,75 

*9 

23 ... 

1,73,00 

3,16,75 

9 9 

30 ... 

1,63^75 

1,. 50,00 

Aug. 

6 ... 

1,75,00 

1,50,00 

99 

13 ... 

.5,28,25 

1,50,00 

99 

20 ... 

4.40,00 

1,00,00 

99 

27 ... 

3,02,00 

1,00,00 

Sept- 

4 ... 

2,79,75 

1,00,00 

9 9 

11 ... 

1.50,00 

... 

9} 

18 ... 

1,50,00 


»9 

25 ... 

3,22,25 


Oct. 

'2 ... 

2,83,25 


»J 

9 ... 

2,62,75 

... 

9 9 

16 ... 


99 

24*... 

16,62,5 

3,23,00 

99 

30 ... 

3,24,25 

1,63,75 

Nov, 

6 ... 

1,93,00 

25,00 

99 

18 ... 

1,63,50 

5,28,25 

99 

20 ... 

3,35,50 

4,40,00 

99 

27 ... 

3,29,25 

3,02,00 

Dec. 

4 ... 

2.15,00 

2,79,75 

99 

11 ... 

1,86,75 

1,50.00 

9f 

18 ... 

1,50,25 

1,50,00 

1935 

Jan. 2 ... 

2,09,00 

6,05,50 

9 9 

9 ... 

2,55,00 

2,62,75 

S9 

16 ... 

1,52,75 

1,50,00 

99 

23 ... 

1,55,75 

16,25 

99 

30 ... 

2,65,25 

3,24,25 

Feb. 

6 ... 

1,79,25 

1,93,00 

99 

13 ... 

2,54,50 

1,63,50 


Week^s Net| 
Increase -f 
Decrease 


Rs. 

-4,77,25 

-4,11,75 

-3,55,75 

-2,16,25 

-3,22,75 

-1,43,75 

+13,75 

+25,00 
+3,78,25 
+3,40,00 
+2,02,00 
-hi, 79, 75 
+1,50,00 
+1,50,00 
+3,22,25 
+2,83,25 
+2,62,75 

-1,56.75 

+1,60,50 

+1,68,00 

—3,64,75 

-1,04,50 

+27,25 

-64,75 

+36,75 

+25 


- 3,96,50 
-7,75 
+2.7,5 
+1,39,50 
-59,00 
-13,75 
+91,00 i 


Total 

outstaiid 

ings. 

Opening 
balance on 
Ist April, 
urn Rs. 
3S,3i,00 


Rs. 

25,80,25 

21,68,50 


15.39.50 

12.11.75 

10.73.00 

10.86.75 

11.11.75 

14.90.00 

18.30.00 

20.32.00 

22.11.75 

23.61.75 

25.11.75 

28.84.00 

31.17.25 

33.80.00 
33 80,00 

32.23.25 

33.83.75 

35.51.75 

31.87.00 

30.82.50 

31.09.75 

30.45.00 

30.81.75 

30.82.00 


‘i6,85..'50 

26,77,75- 

26,80,50' 

28,20,00 

27,61,00 

27.47.25 

23.38.25 


TREASURY BILLS MATURITIES 


-26 


February 16 
February 14—19 
February 23 
February 21- 
March 2 
March 1—3 
March 7 
March 5—10 ... 

March 14 
March 12 — ^17 
March 21 
March 10-29 
April 4 ... 

April 3—8 
April 11 
April 10 — 14 
April 18 
April 16— 21 
April 25 
April 23—28 
May 1 

April 30— May 4 
Mav 8 
Mav 6—11 
May 15 ... 


Total 


1,50,00,000 

1.85.50.000 
1,50,00,000 

1.79.25.000 
1,50,00,000 

65.00. 000 
1,50,00,000 

36.75.000 
1,50,00,000 

25,000 

1,50,00,000 

69.00. 000 

1.50.00. 000 

1.05.00. 000 

1.50.00. 000 

2.75.000 

1.60.00. 000 

6.75.000 
1,50,00,000 

1.15.25.000 
1,50,00,000 

29.25.000 
1,50,00,000 
1,04, 50', 000 
1,50,00,000 

28,38,25,000 


MATURITIES MONTH BY MONTH 


February 

March 

April 

May 


Total 


6.64.75.000 
7,61,00,000 

8.28.75.000 

5.83.75.000 

28,38,25,000 


lire auction sales of October 24 and the tap sales 
between October 10 and October 23 have been treated as 
having taken place in one w'eek. 
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CHEAP RETURN TICKETS 


tst vSaloon 

Bombay to Straits ... £32 

,, ,5 Hongkong ... £44 

,, 5 , Shanghai ... £50 

j-t .Japan ... £54 

The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 


2nd Saloon 


1st Saloon 
Rs. 350 
„ 550 

,, 050 


2nd Saloon 
Rs. 250 
„ 330 

385"- 

415 


Calcutta to Straits 

„ „ Hongkong 

,, j, Shanghai 

,, Japan 


MACKINNON MACKENZIE <& CO., CAECUTTA 


{ Incorporated in Travancore 1912) 


Head Office 


BRANCHES 


Alleppey 

Bombay 

Calicut 

Cochin 

Bevicolam 

limakukm 

Kottayam 

ICumbakonam 


Karaikiuli 

Mimnar 

Madura 

Mdaras (Broadway) 

„ (Mount Boatl) 
„ (Mylapore) 
Mangalore 


Ootaeamund 

Penimpavoor 

Pal ghat 

Poilaclu 

Quiion 

Srirangam 

Salem 


Trlvaiiidrum 

Tiruvalla 

Trippuntlhiira 

Tric'hi nopoly 

Triehiir 

Tiriippiir 

Udumelpet 

Vinidhiinagar 


CAPITAL- 

Authorised 

Issued and Subscribed 
Paid up .. 


RESERVE FUNDS ... Rs. 2,50,000 

DEPOSITS ... ... ,, 94,46,548" 

„ 20,00,000 

„ 6,76,811 TOTAL WORKING FUNDS 1,15,32,931 

This includes Chitty Deposits of Rs. 15,46,862 

All General Banking business undertaken, 

Ta. C. E rvv O. A Managing Director. 
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I IMPERIAL. BANK I 

I STATISTICS I 

liiiniiJiiiiiiiiiiiiiiiiiiiiiifiiiiiiiiiiiiiiiiiiiNiiiiiiniiifiniiiiiiin 

The iollowinef i{^ the Imperial Bank rettim for the week 
ended February 8, 1935 : — 

ilABiUTIES 
(OOO’s omitted.) 


Subscribed Capital ... ... 

Capital Paid-np 
Reserve 
Public Deposits 

Other Deposits ... ^ 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... ... 

Sundries 

Total 

ASSETS 

Government Securities ^ .. ... ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits ... ... ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullioh 

Deadstock ... ... 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 

Total 


Rs. 

11,25,00 

5,62,50 

5,35,00 

7,15,88 

73,54,81 


1,06,31 

92,74,50 


RS. 

44,32,38 

9,28 

6 , 00,00 

5,88,32 

17,24,03 

3,19,82 

23,68 

2,46^21 


33,88 

18,42 

12,78,98 

92,74,50 


The above return 
week, and that of the 
the following changes 


compared with that of the previous 
corresponding week a year ago shows 

The week Increase or Increase or 

ended Decrease on Decrease on 

Feb. 8, Week. Year. 

(In thousands of Rs.) 


Public Deposits 

7,15,88 

-25,21 

+68,80 

Other Deposits 

73,64,81 

-1,07,81 

+37,42 

Emergency Loan from 




Currency ... 




Investments ... 




Ways and Means 

44,41,61 

-1,10,50 

-3,64,47 

Advances 

6,09,00 

+2,00,00 

-1,50,00 

Loans 

5,88,32 

+24,18 

+3,21,07 

Cash Credits 

17,24,03 

+65,42 

+1,39,55 

Bills ... 

3,43,00 

+5,53 

+84,84 

Cash ... 

12,78,98 

-3,10,43 

+ 1,27,20 

Cash percentage .. 

15.64 

-3.48 

+1.37 

Trade Demand 


+2,02,94 

+5,08,04 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

1935 1934 1933 1932 

Feb. 8, Feb. 9, Feb. 10, Feb. 12, 
(In thousands of Rs.) 


Public Deposits ... 
Other Deposits ... 
Emergency Loan from 
Currency 
Investments 
Ways and Means 
Advances 
Loans 

Cash Credits 
Bills 
Cash 

Cash percentage 
Bank Rate 


7,15,88 

73,54,81 


44,41,66 

6,00,00 

5,82,32 

17,24,03 

3,43,00 

12,78,98 

15.64 

3i% 


6,47,08 7,47,16 6,86,20 

73,17,39 68,95,23 60,56,44 


48,06,13 

7,50,00 

2,61,25 

15,85,48 

2,58,16 

11,51,78 

14.27 

ai 0/ 

^ i 3 /O 


34,97,36 

3,50,00 

6,31,08 

18,00,43 

2,55,68 

19,73,21 

25.48 

4% 


3,50,00 

19,21,15 

11,00,00 

9,46,89 

25,31,03 

5,99,62 

8,16,74 

11.36 

7% 


I REMITTANCE ST ATI | 

(In pounds sterling) 
During the From 

weekending 1st April! 934 
■ Feb. 9, 1935 to Feb. 9, 1935 


1935. 

700,000 

Nil 

700,000 


1934. 

32,422,00(J 

-2,250,000 

30.172.000 

15.659.000 
2,850,000 


Sterling purchased in India 
Net transfers to the Home 
Treasury from Paper Currency 
Reserve m England 
Total Remittance to Home 
Treasury 

Add — Cash balance in Home 
Treasury at the beginning of 
5' ear 

i4dd-<-Balance of sterling . loan of 
previous year 

Total funds made available to 
the Secretary of State ... ... 48,681,000 

Remittance programme according to the Budget for 
1934-35 is as follows: 

Current needs ... ... £ 26.7 millions 


THiiihiiiiNiiiiinHniniiiinniniiimniniiMm 

I CLEARING HOUSE I 
I STATISTICS 1 

ail!!ilf|l!!ni||!|!ini|||illililiini!l!illll!l|ilint||||ii!!l|||iil!iii^ 

Weekly Statement 
Imperial Bank of India — 


Calcutta Branch, 15th Dec., 1934 
Bombay Branch, 14tli Dec., 1934 
Rangoon Branch, 13tli Dec., 1934 
Colombo Branch, 8th Dec., 1934 

Accumulative Totals 


Rs. 

23,01,79,692 

15,23,09,883 

1,07,61,157 

2,05,90,940 


. (In Lakhs of Rupees) 

Aggregate weekly 

Month of Nov. Total up to 8th Dec., 



1933 

1934 

1933 

1934 

Calcutta 

56,86 

67,46 

7,76,93 

8,04,04 

Bombay 

46,37 

60,63 

6,08,88 

6,34,62 

Madras 

3,79 

4,35 

49,11 

54,79 

Karachi 

2,14 

2,58 

24,06 

27,04 

Colombo 

5,43 

6,02 

67,79 

80,84 

Rangoon 

3,57 

4,53 

65,30 

54,15 

Lahore 

17 ■ 

87 

8,70 

9,57 

Cawnpore 

64 

69 

7,33 

9,92 

Total 

...1,19,57 

1,37,18 

15,88,10 

16,74,97 


THE VENUS ASSURANCE CO., LTD. 

DELHI 


200,000 

6,00,000 

10,27,000 

14.00. 000 
3,61,320 

35.00. 000 
61 ’5 per cent. 


Government Security 
Reserve Fund 
Total Assets 
Claims paid over 
Premium Income 
Business booked in 1933-34 
Expense ratio 

FOR Remunerative terms and agency 

Apply to * 

The Managing Agents j 

THE VENUS ASSURANCE CO., LTD. 

Chandni Cluowk, DELHI 




liiil 

nil 
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THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 


Head O fflec : 

Alleppey 

Branches; 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam & 
Ernakuiam 


Business 
in Force. 


(Under the patronage of the Government of E* B. the 
Maharaja of Travancore), 

Chairman 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fixed Deposits are now received at the following rates:— 

6 Months ...4 % per annum 

1 Year .... 5 % ,, 

2 Years and more 5 % ,, 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras? Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT FAR 

For further particulars apply to 

C. KRISHNA MENON, M.A., 

Manager. 


CLAIMS PAID EXCEED 8i LACS 


Policies Issued 


OVER ONE GRORE 


LIFE FUND EXCEEDS 49 LACS 


LAKSHMI INSURANCE 

COMPANY LIMITED 
LAHORE 


The Chairmaiij College Buildings^ 
esplanade, MADRAS. 


HINDUSTHAN 

CO^OPERATIVE 

INSURANCE SOCIETY, LTD. 


OF INDIA LTD 


OUTDOOR PUBLICITY 
SPECIALISTS: 


Trams: BOMBAY AND 
MADRAS 


iVlost up-to-ciate Insurance 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM-HIGHEST BONUS 


Buses : BOMBAY 


Kiosks: THROUGHOUT INDIA 
AND BURMA 


Manufacturers 0/ 

PORCELAIN, ENAMEL 
IRON SIGNS 

1, WATERLOO STREET 
CALCUTTA 


At your Service 
N. BARKER, General Manager. 


HEAD OFFICE: 

HINDUSTHAN BUILDINGS 

CALCUTTA. 
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1 CURRENCY STATISTICS f 

The following Is the abstract of the accounts of the 
Currency Department on 7th February, 1935. 

Rs. 

Notes in Circulation ... ... 

Reserve~-Coin and Bullion 
In India — 

Silver Coin 
Gold Bullion 
Silver Bullion 
In England— 

In His Majesty’s Dominions — 

In transit between England, India and 
His Majesty’s Dominions— 


1,32,95,23,930 


79,06,98,560 

41,55,26,982 

13,60,03,230 


Total Coin and Bullion 

Securities (purchase price)— 

In India of the nominal value of 
34,51,66,000 ... ^ ... 

In England of the nominal value of 
;(;iO,770,OOO ... ... 


Total Securities 
Grand Total of Reserve 


1,34,22,28,722 

34,38,10,465 

14,34,84,693 

48,72,95,158 

1,82,95,23,930 


Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency "Act, 1923 ... 

Percentage of metallic reserve to circulation 


73.36 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes: — 

The week Increase or Increase or 
ending Decrease on Decrease on 
Feb. 7, Week, Year, 

1935. 


(In thousands of Rs.) 


Notes in circulation ... 
Reserve- 
Silver Coin 
Gold Bullion ... 
Silver Bullion 
Securities (Purchase pr 
In India 
In England 
Total Securities 
Percentage of metallic 
reserve to circulation 


1,82,95,24 

-~63,21 

+5,54,50 

79,06,99 

41,55,27 

13,60,03 

1 1 

-.9,63,84 

+4,23,42 

+2,57,19 

s) 

34,38,10 

14,84,85 

48,72,95 

+56,52 

-40 

+56,12 

-5,97,12 

+14,34,85 

+8,37,73 

73.36 

^0.40 

-3.89 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
’three years 

Feb. 7, Feb. 7, Feb. 7, Feb. 7, 
1935 1934 1933 1932 

(In thousands of Rs.) 


Notes in cir- 

culation 

182,95,24 

1,77,40,74 

1,74,14,96 

1,82,31,76 

Heserve — 

Silver Coin ... 

79,06,99 

88,70,83 

95,90,14 

1,07,19,07 

Gold Bullion 

41,55,27 

37,31,85 

25,51,99 

4,82,79 

Silver Bullion 13,60,03 11,02,84 

Securities (Purchase Price) 

13,40,84 

7,30,52 

In India 

34,38,10 

40,35,22 

39,31,99 

59,49,38 

In England 

14,34,85 



59,49,38 

Total Securities 
Percentage of 

48,72,95 

40,35,22 

39, si, 99 

metallic re- 
serve to circu- 

lation ... 

73.36 

77.25 

77.42 

66.73 


THE 0010 STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 31st 
-January, 1935, aemounted to ;£40,OOO,OOO and was held in 
■the following form:— 


1. Gash at short notice at the Bank of 
England 

,2. British Treasury Bills 

3. Other British and Dominion Govern- 

ment Securities 

4. Gold in England 

Total 


£ 

1,907 

11,566,953 

26,278,806 

2,152,334 

40,000,000 


j ■- c OMMUNIQUES; AND 
v RETURNS.-^ : : 

POST OFFICE CASH CERTIFICATES. 


Statement showing the amounts rea 
of the Postal Circles on account 
Cash Certificates during October 
outstanding at the end of the rn 


Name of Postal Circle 

Bengal and Assam 
Bihar and Orissa 
Bombay 
Central 

Sind and Baluchistan 
Punjab and N.-W.F. 
United Provinces 
Madras 
Burma 

Total October, 1934 
Total October, 1933 
Total October, 1932 


Cash 
realisi 
from sa 


r and pa 

Post on 


Amoui] 

repaic 


tand- 


1,00 

1,12 

1,15 


TREASURY BILL; 

The Controller of the Currency no1 
Rs. crores of three months’ Treasu: 
on Tuesday, February 12. The total 
Rs. 1,74,00,000. Tenders at Rs. 99-8- 
proximately 89 per cent. Lower tei 
The total amount accepted was Rs. 
rate of accepted tenders being Rs. 2 ; 

Tenders for Rs. 1^ crores of thri 
Bills will be received on Tuesday, Fet 
tenderers shoud make payment on 1 
Other condition are as usual. 

Three months’ intermediates will 1 
13 to 18 at Rs. 99’'8-6 per cent, subje 
previously announced. 

Three months’ intermediates sod 
11 amounted to Rs. 1,04,50,000. 


STERLING TENDERS 

On Wednesday, the 13th February, 19i 
amount of £1,745,000 (one million seven h 
five thousand) at Is, 6 5/32d, were recei 
approximatey 57 per cent. Lower tendei 
£1 million (one million) will be offei 
Wednesday, the 20th February, 1935, on th 
as previously announced. 


HOME TREASURY BALANCE AT THE 
EACH MONTH 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


193L32 

5,576 

3,154 

6,610 

8,688 

9,559 

7,411 

5,796 

2,637 

5,492 

13,790 

5,620 

11,443 


6,65 
8,2^ 
o q< 


OF 


,659 


11,800 


XV, w/ 


POLICY 

STANDS FOR 

LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE Co.. LTD. 

BALLARD ESTATE • - BOMBAY. 

Calcutta, Karachi. Lahore. Madras & Colombo 


if.: 


m 
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I 'miONAL INSURANCE Cpr LD- 

S Head Office : National Insurance Building, 

^ 7, COUNCIL HOUSE STREET, CALCUTTA. 

: , 1933 Results i 

^ New business Completed exceeds Rs. 1,67, 00»000. 

jjj* The Company with a steady progress all round. 

jj| All forms of life assurance policies issued at low safe rates of 
premium. 

uj! Specialities- 

flii Female Lives, Joint Lives, Permanent Protection 

5^ Policies, Triple Benefit Policies. Marriage and 

lj| Future Provision Policies. 

ill For Agencies please apply to--' _ 

X R. G. DiS 

Illl Phone : Cal. 6726 & 5727. Managars< 


111 National Fire & General Insurance 

Sf, COMPANY, LTD, 


The Company issues Policies coverings — 

FIRE., ■■■ , 

Loss of Profits by Fire, Fire and Material 
Damage following Riot and Civil commotion- 

MOTOR CARS ■ - - 
MOTOR CYCLES - - . 
COMMERCIAL VEHICLES 


Consult : National Fire & General Ins. Co., Ld, 
Head Office I National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor &, Accident policies. 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


Phone ; Cal, 5726 & 6727, 


Mamgm- 


iCENTRAI. BANK’S 3 YEARS CASH CERTIFICATES 


FREE LIFE INSURANCE POLICIES 

Every Rs, 91 /- deposited will bring you Rs. 100/. after three years 
which works out at the rate of 3i per cent Compound Interest* 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) H amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 1§% ptr annum. 

, (2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 

be paid with interest @ 2% per annum. 

. ^ amount be withdrawn after 24 months but before dne dates it will be paid with compound inter- 
est @ 2i% per annum, with yearly rests. , 

For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


SUNLIGHT OF INDU | 

INSURANCE CO., IID. I 


For Particulars, please 
apply to 

S. P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: Cal. 1179 
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liiiSiftii Money Market : 

Call Money 

Three months* Deposit 
Bmhs Selling— 

T. T. Ready on London 
On Demand 
Banks Buying — 

B. A. Sm/st. on London 

»# ^ *31 »> »J 

>> ® Jl f> »5 

Banks Selling — 

On France — 0/D (francs per Ra. 1©8) 
New York—O/B (Re. per $m ) 
„ Germany— 0/D (marks „ ,, ) 

Banks Buying— 

On Hongkong — Private Bills 80d. /st. 
(Rs. per flOO) 

On Shanghai — Private Bills 30d. / st. 
(Rs. per taels 1^) 

On Singapore— Private Bills SOd. / st. 
(Rs. per $100) 

On Japan — Private Bills SOd./st. (Rs. 
per Yen 100) 

On Java — ^Private Bills god./st. 

(guilders per Rs. 100) 

(Bombay)— 

Ready 

First Settlement 
Second Settlement 
Gold— (Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns ... — 

imperial Bankas Weekly Return— 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( ,, ) 

Cash Balance ( „ ) 

Cash Percentage ... 

Paper Currency Reserve Return— 

Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt, Transactions—- 
Remittances to Secretary of Stat® 
(©00*8 omitted) 


by Sterling purchases ( 
by transfer through P.C.R. 

( 

( 


) 


Total for week 
Total since April 1 ( 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' Billa ... 

six months ,, ... 

nine months* „ 
twelve months* „ ... 

Clearing House Returns (in lakhs Rs.) 

Money Market: 

Day-to-day loans 
Seven days* loans 
Three months* Discount 
Four months* Discount 
Six months* Discount 
T, T, London on— 

Parity to £1 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


(4.861 Dollars) 
(124.21 Francs) 
(92.46 Lire) 
(20.43 Marks) 
(18.159 Rronor) 
(18.159 Kronor)' 
(12.107 Florins) 
(25.22^ Sw. Francs) 
(875 Drachmae) 
(1641 Krone) 
(86.00 Belga) 


Feb. 8 

Feb. 9 

Feb. 11 

3|% 



14% 

iK% 

1¥% 


ls.64d. 

is.eKd. 


is.eVsd. 

ls.6!4ii. 


l5.6%2d. 

Is.6%2(i- 


I5.64d. 

u.eH-d. 


ls.6%2d- 

ls.6%id. 


551 

551 


2724 

272 


91 

90^ 


115% 

1151 


94% 

95% 


153% 

154 


764 

76^ 


55i 

S6}i 

61-3-0 

61-8-0 

61-7-0 

61-6-0 

61-10-0 

61-90 

66-13-0 

66-15 0 

67-0-0 

35-0-6 

35-1-3 

35-1-6 

35-1-0 

35-1-9 

85-2-0 

81-1-9 

35-2-6 

35-3-0 

34% 



7*15 

73*54 

12*79 

15*64 

... 


182*95 

... 


-97 



41*65 

48*72 

*** 


700 



700 



30,172 

... 


1772-27 


2033*15 

4% 

¥4% 

V4% 

4% 

M% 

Va% 

-4.6“%% 


%e-% % 

%“%G% 

^-%8% 


%g“4% 


%6-i% 

4*87% 

4'S8 

4-88%e 

74*28 

74-21 

74-21 

57*62 

57-59 

57-59 

12 21 

12-19 

12-20 

19*39% 

19-39% 

19-40 

19*90% 

19-90% 

19-90% 

7*254 

7-24% 

7-24% 

... 

... 

15-13 

519-0 

519-0 

519-0 

117*25 

117-25 

117-18 

21*00 

20-984 

21-98I/2 


Feb. 12 


3H % 
VA% 

IsSVsd, 

ls.6%2d. 

USV^d, 

1^.6%2d. 

■ 551 
272 
91 


115M 

95^4 

154 

76K 

554 

61-8-0 

61-10-0 

66-15-0 

35‘0*9 

35-1-3 

35-1-6 


Feb. 13 


4% 

4% 

^8-7/16% 


74- 15 
57*59 
12-194 
19-40 
19-904 
7*24i 
15’124 
518*0 
117-18 
20*971 


34% 

14% 

IsSV&d. 

lsS%d. 

l5.6%3d. 

ls.64d. 

l5.6%2d. 

551 

272 

91 


115% 

95J 

154 

76i 

554 

6MO-0 

61-12-0 

66-14-0 

35-2-0 

85-2-6 

35-3-6 


254-50 

163*50 

28.38*25 

2 - 0-0 


4% 

%g-:4% 


4*8846 
74 03 
57*46 
12*16 
19*40 
19*904 
7*224 

15*081 
518-0 
116*87 
20 90 


4c'*4% 


4*8846 

73*96 

57*40 

12*22 

19*39^ 

19*904 

7*244- 

15*141 

519*0 

117*25 

24*014: 


34 
14 

ls.64d 

ls.64d 

l5.6%2d 

Is.eHd. 

l5.6%2d, 

550 

272 

904 


116 

96 

154i 

764 

55 

61-13-0 

61-15-0 

67-2-0 

35-2-6 

35-2-9 

35-4-0 


1 




World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 



Shanghai 
Kobe 
Silver-- 
Spot (per 02 .) 

Forward 

Silver New York 
Gold— (per oz.) 

B«nk of England Statistics— 

Bank Rate (since June 30, 1932) 
Inflow or outflow of gold 

(000% omitted) 
Total gold stocks ( ) 

Reserve Ratio — 


{Date changed) 

Foreign Bank Rates: 

Federal Reserve New YorV 1-2-34 
Bank of France .. 31''5-34 

Reichs Bank ... 22-9-32 

Bank of Italy ... 11-12-34 

Bank of Japan . . 2-7-38 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-9-33 


tonds: 

Indian Giltedge {Bombay)— 

3 percent 1941 ... 

8M% Rupee Paper 
31% Mian Stock 1931 
3K% 1947—50 Rupee Loan 
4K% 1956—60 Rupee Loan 
1968—68 Sterling Loan 
4% 1960—70 Rupee Loats 

5% 1945—55 Rupee Loan 

S% 1985 Rupee Loan 

British Gilt edge — 

Conversion I^an 
4% Funding Loan 
3^% Wax Loan 

tandon Stocks Si Shares: 

International Holdings 
Hydro-BIectric Securities ... 

Imperial Chemicals (Qrd.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P, & 0. Steamship Co. (Ord.i 
Courtaulds (Ord.) 

Ihteriiational Nickel Co. (Canada^ 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Go. (Deb.i 
Tobacco S€curitiev«i Trust Ord 
Burmah Oil Co. 

Shell Transport .. 

Royal Dutch 

Great Western Ry. Ord. . . . 

London, Midland & Scottish Ry. Ord, 
Barnagore Jute Co, ... 

Dears Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations 

^ew York Stocks ^ Shares ? 

General Motors 

Anaconda Copper 

D. S< Steel Corporation .. 

, U. S. Corporation (Pref.l 

ludiftn Stocks & Shares f 
Electric Shares— 

Ahmedabad 
Tata Hydro 
, Andhra Valley 
• Tata Power 

flanks Shares (Bombay)— 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Australia 
China ... ... 

National Bank of India ... 
Hongkong & Shanghai Banking Qc 
potation ... 

/site Shares— 

Howrah 

Kamarhatty ... 

National ... 

Cotton Shares— 

Kesoram 
Bombay Dyeing 
Central India 
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Feb. 8 

Feb. 9 

Feb. 11 

Feb. 32 

Feb. IS 

Feb, 14 

1/5% 

1/5% 

1/53/4 

1/5% 

1/5% 

1/5% 

1/2 

1/2 

1/2 

1/2 

1/2 

1/2 

UVind 

24%f)a. 

24%od. 

24%«(i. 

24%od. 

24%d. 

240/ifld 

24%ed; 

24%«d. 

24%«d. 

24%ed. 


58% 

s-ik 

53%c 


53% 


£7-2-U 

i7-2-U 

£7-2-Sk 

£7-2-2?, 

£7-2-4 

£7-2-6% 

2% 

... . 


... 

... 


193.100 






37*53 







VA% 


VA% 

l%% 



1%% 


2%% 

2%% 



4% 

... 

4% 

4% 



4% 


4% 

4% 



3-6% 


3*6% 

3-6% 



2% 


2% 

2% 



2%% 


2J% 

, 

2%% 


lOI-l-O 



100-14-0 

100-14-0 

100-14-0 

98-2-2 



96d3-0 

96-9-0 

97-1-0 



£98-10-0 

£97% 

£96 

£98-10-0 

102-3-0 



102-1-0 

101-14-0 

101-14-0 

117-4-^0 



117-0-0 

117-0-0 

117-0-0 



il8-10-0 

£118 

£n7i4 

£118 

110-5-0 

... 


109-13-0 

... 

109-9-0 

U7-S-0 


... 

317-0-0 

116-10-0 

116 12-0 




lOl-G-O 

101-0-0 

100-16-0 



£113-5-0 

£112% 

£112% 

£112-5-0 



£120-7-6 

£119% 

£118 

£119-5-0 


... 

£108-5-0 

£106% 

£106% 

£107-15-0 

"|3% 


?3% 

■" ?3% 

%s% 

13% 

.37/- 

... 

37/- 

36/9 

35/9 

36/10% 

50/9 

... 

50/9 

49/- 

48/3 

49/9 

I39/.3 


139/3 

136/9 

135/6 

136/3 

... 


17/- 

ie/7i 

16/74 

16/6 

49/3 


49/3 

51/- 

49/6 

i 51/9 

123% 


123% 

523% 

|22% 

S23% 

6/9 


6/9 

6/0 

6/6 

6/6 

.€109 


£109 

£109 

£110 

£110 

4M 


4H 

... 



80/- 

... 

80/- 

78/l| 

76/10% 

77/6 

51/10% 


51/lOj 

50/74 

49/4% 

50/7K2 

/.isyg 


£19% 

£19% 

£19 

£19% 

i55 


£55 

£54% 

£51 

£52% 

ItsH 


£19% 

£19% 

£18% 

.£18% 

w 


£17 

£16 

€16 

£16 

41/3 


41/3 

41/3 

39/ 4i 

39/44 

148/9 


148/9 

146/3 

14,5/- 

146 / 3 

23/6 


23/6 

23/9 

23 /7J- 

23 /3 

?305i 




§30% 

S31 



lioM 




3f36 


?35% 



§35% 

3587 

188 

?p8734 

i 

1 







170-0-0 

171-4-0 





181-14-0 

179-6 0 




... 

1,790-4-0 

1785-0-0 





1,695-0-0 

U'6.5-0-0 





1605-0-0 

1600-0-0 

... 

... 



124-80 

123 0-0 




... 

41 4 0 

40-4-0 

yj 15-0-0 


£13-5-0 

£13-5*-0 

£1.5-5-0 


£45-0-0 

... 

£45-0-0 

£45-0-0 

£44 15-0 


£134-0-0 


£133-10-0 

£132-0-0 

£130-10.0 




65 3-0 

64- 9-0 

64- 11-0 

63-13-0 



674-0-0 

665-0-0 

668-0 0 

658-0-0 



29-4-0 

28-14-0 

28-3-0 

28-4-0 



4-5-0 

■ 4-7 





... 


977-8-0 

'967-8-0 




... 

402-8-0 

i 39S-2-0 
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Coal Shares^ 

Bengal 

Btirraknr 

Equitable 

Bokarao and B-amgartah ... 
Tea Shares^ 

Bisbnauth 

Holungoorie 

Iron and Steel Shares — 

Indian Iron &: Steel 
Bengal Iron Co. 

Tata Iron Sr Steel, Ord. ... 

„ „ „ Defd. 

„ 2nd. Prel 


Sus^ar Shares-- 
Carew & Co. 
Cawnpore. 

New Savan Sugar. 
Ryam Sugar. 
Miscellaneous Shares'— 
Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 
Bombay Tramways 
Calcutta Tramways 


^emmodity Markets ; 

Jute (Calcutta)— 

Firsts (New Crop) 

I/igbtning (New Crop)' •• 

Future (F. I- J. A..) 

Imports into Calcutta 

(OOO^s omitted mds.) 
Exports from Calcutta 

Stocks in Calcutta ( ” j- 

Stocks in Calcutta in corresponding 
period last year (0(K)’s omitted mde.) 
Jute (London)— 

tst Marks Continent Ready — 

1st Marks Continent one month future 
Ughtning . 

Jute Manufactures (Calcutta)- 
9 porters Ready 
11 porters Ready . 

Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay)— 

Broach (Apl.-May) 

Oomra (Match) 

Bengal (Match) 

Cotton (New York)— 

Midling Spot 
Mar. 

Cotton (Liverpool)— 

Fullv Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. O. F. sakellandi® 

Tea (London) — 

Indian Pekoe ... 

Ceylon Pekoe 
linseed (Calcutta)— 

Beta— May 
Unseed {London)— 

Bombay ... ... 

Calcutta 
ta Plata 

Shellac {Calcutta)— 

T. N. 

Shellac (London)— 

T. N. Spot 
T. N. Mar. 

Sugar (Calcutta)— 

Java Whites Ready per md. 
java 'Whites adoat 
Sugar (London ) — 

Java White c.i.f. Calcutta— 
March-April 
Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — May ... 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago)— J a) V per Bushel 
Rice (Rangoon) — (Big Mills Special) 
Groundnuts (Madrds ) — 


Feb, 8 

Feb. 9 

Feb. 11 

P'eb. 12 

Feb. 13 

... 


294-0-0 

290-0-0 

290-0-0 


... ■ 


14-6-0 

13-14-0 



39-0-0 

38-6-0 

39-2-0 

*•• 



9-6-0 

9-6-0 



**•' ' ^ 

28-8-0 

■ 





8-4-0 


... 


4-12-0 

4-11-0 



.... 


147-8-0 





668-12-0 


... 



172-4-0 



37-4-0 

37-8-0 

... 

... 




13-10-0 



312-0-0 

312-0-0 






349-0-0 





428-12-0 


... 



172-8-0 


27-4-0 

30-12 0 


31-0-0 

... 


25-12 0 


26-4-0 


S2-14-0 

33-2-0 

32-14-0 

33-0-0 

14 

9 


4 

3 

23 

11 

9 

7 

10 

729 

727 

725 

722: 

715 

10,09 

1,010 

1010 

1,013 

1,016 

17-10-0 

17-2-6 

X17-2-6 

i:i7-2-6 

£n-z-6 

17-15-0 

17-7-6 

X17-7-6 

^17-13-9 

£17-’7-6 

15-10-0 

15-10-0 

£l5-8-d 

^15-10-0 

£15-10-0 


9-7-0 

9-8-0 

9-8-0 

9-8-0 


12-20 

12-3-0 

12-3-0 

12-2-0 

5-0-0 

5'00 

5*00 


5*20 

6-2-0 

6*20 

6*20 


6*00 

252-0-0 

252-0-0 

249-8-0 

249-0-0 

249-0-0 

227-4-0 

229-0-0 

226-0-0 

22S-4-0 

225-4-0 

152-0-0 

161-0*0 

146-8-0 

145-0-0 

145-0-0 

12-65 

12*50 

12*55 


12*55 

12*42 

12'38 

12*32 


12*32 

7-5 

7*11 

7*08 

7*08 

7'01 

6*80 

6*81 

6*81 

6*81 

6*79 

6*7 

6*78 

6*77 

6*77 

6*75 

6*7 

6*75 

6-74 

6*74 

6*72 

8*80 

8-86 

8*82 

S'75 

8*73 

l0dAsS%d, 

10d-ls.3%d. 

I0d.-ls.3%d. 

i0d.-ls.7%d. 

10d.-ls.7%d. 3 

l0K4.-2s7Md. 

10-id-2s,7id. 

I0.^d.-2s.7%^i- 

10h'd.-2s,7jd. 

10d.-ls,6%d. V 



4-10-6 

4-10-6 

4-9-9 

£.12*^ 

£12 K 

mi 

£12% 

£121/8 

£:n?4 ! 

£11% 

£11% 

£11% 

£11% 

£)9% 

£9% 

£9%e 

£9% 

£9i 


35-0-0 

35-0-0 

35-0-0 

35-0-0 




70s. 72S. 6d. 

70s.-72s,«6d 



... 


68S. 

10-4 to 10-7 





9-9-0 


... 

■ 


6s 3d 

6s, -3d. 

6s. -3d. 

6s, -3d. 

6s.-3d. 



3-6-0 

3-7-0 

8-6-0 



3-6-0 

3-7-0 

3-6-0 



4-10-9 

3-5-9 

3-5-2 

23s 6d 

23s.6d. 

23s..9d. 

23s.9d. 

23s,9d. 

20s 3d 

20s. 6d. 

20s.-9d. 

20s. 9d. 

20s. 6d, 

20s 6d 

20s. 9d. 

20s 9d 

20s. 9d. 

20s.9d 

I0-96J 

|0*97% 

lo-soVs 


^0*97 

187-8-0 

187-8-0 

187-8-0 

187-8-0 

192-8-0 


40-4-0 

38-8-0 

1 38-8-0 

i 

34-4-0 


Feb. U 


286-0-0 

*39-0-0 


7-14-0 


1 

21 - 0-0 

87-0-0 


307-0-0 

48 - 8-0 

427-8-0 

170»0-0 


30-14-0 

25-12-0 

32-12-0 


9-5-0 

12 - 0-0 


245-12-0 

222 - 8-0 

143-4-6 


4-9-6 

£ 11 % 

35-0-0 


3-6-0 
3-6-0 
3-5 9 


197-8-0 

38-14-0 
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THE EASTERN BANK, LD 


The Yokohama Specie Bank, Ld. 

(Eegigtered in J ai>an) 
(BSTABIilSHBD 1880*) 

SnhtctiUi Capita! Yen, 100,000,000,00 
Paid-Ep Capita! „ 100,000,000,00 

Reserve Fund „ 121,280,000,00 

Head Oice; YOKOHAMA 
Branebes 

Alexandria. Moji. 

Batavia. Nagasaki. 

Berlin. Nagoya. 

Bombay, Newchwang, 

Calcutta. New York. 

Canton. Osaka. 

Dairen. Paris. 

Fengtien (Mukden) . Peiping. 

Hamburg. Rangoon. 

Hankow, Eio de Janeiro. 

Harbin. Semarang (Java), 

Hongkong. San Francisco. 

Honolulu, Seattle. 

Hainking, * Shanghai. 

Karachi. Singapore. 

Kobe. Sourabaya, 

London. Sydney. 

Los Angeles. Tientsin. 

Manila. Tokyo, 

Marunouchi* Tsingtan. 

BverY’^ description of BANKING 
and BXCiPIANGH? BUSINBSS tran- 
sacted. 


(^Incorporated in Entthmd.) 

Head Office : 

2 & 3, Crosby Square, 
I/ONDON, E.C. 3. 

Subscribed Capital ... ^c2, 000,000 

Paid-up Capital ... itl,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCHES ; 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 

Current Aecounts Interest 1 per cent, 
per annum allowed on daily credit balances 
Irom Rs. 1,000 to Rs, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Bavings Depoait Accounts opened. Inter- 
est 24 per cent, per annum. 

Ceneral Banking and Exchange Business 
transacted with the chief Commerciai Cities 
of the World. 

Further particulars on application, 

J. H. WEBSTER, 

Manager, 

Calcutta Branch; 9, Clive Street. 


4 Calcutta, Halle. KotaBharu 

i Howrah, Penang. (Keiantau) 

T Delhi. Singapore. 

t Simla, Shanghai. Mauritius. 

4 Bombay Hongkong. New York. 

Madras. Ipoh (F.M.3.) (U.S.A.) 

Karachi. Kuala Lumpur Kuantan, 

Rangoon. (F.M.S.; (Pahang), 

Colombo. Kuala LipiB. 

'' Kandy. (F.M.S) 

• cuRHXMt Accounts. — O pened and interest 
< ' allowed at 1 per cent per annum on mmlmum 
1- monthly balances up to one lakh of rupees. 
,, Other terms by arrangement. 

Fixed Deposits .—Deposits are received 
' ' lor fixed period on terms which may be ascer- 
' ^ tafned on application. , . ^ 

.h The Bank undertakes Truateeahips and 
,, Rxecutotahlpa. 

R. D, Oromartle, Manager, 

No 8, Clive Street, Calcutta. 

Howrah Agency, 21, Qrand Trunk Road, 
■'' Maldan. 


1024, Ciive Street. Calcutta H. KHROKA WA 
Post Box 406 Manager 


INSURANCE DEPARTMENT^ 
8. CLIVE ROW. 


No risk is too large for us to deal with 
None too small for our interested attention 


Telephone; CALCUTTA 5286 


For Safe Investment ? 

BUY A BIG INSURANCE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO., LTD 

(lESTO. 11:K30) 

Has been for a quarter of a Century offering you all that is heat in 

FEMALE AND JOINT LIFE ACCEPTED 


Calcutta Office : 

2 , LYONS RANGE 

CALCUTTA 


ffead Office: 

UNITED INDIA ASSURANCE BUILDINGS, 
' ■ MADRAS. 






ON THE EVE OF BUDGET the fct ten months of the fin^ year came to 

Rs. 32,37 crores. Export duties yielded Rs. 3.41 
A forecast of the budget presents special difficulties crores in ten months as against Rs. 4.70 crores 

in the current 3^ear. The taxation and financial biidgetted for the twelve-month period. Amongst 

policy of the new Finance Member can be gauged other duties, the most notable are Rs. 4.12 crores finm 

orfiy when we have before us at least his first budget. picise dut};^ on motor spirit in ten months against 

Besides, incidents like the recent Indo-British agree- 4 - 7 ^ crores which ipthe_budget estimate ; Rs. 2.40 

ment make it difficult for us to know whether, in crores on kerosene against Rs. 2.95 crores ; Rs. 55.04 

pursuance of such an agreement, any changes in duties against Rs. 1.47 crores from sugar excise ; 

.so as to, give greater preference to Great Britain might Rs. 1.13 crores against Rs, 1.38 crores from match 

take place. .There is another consideration. Various ^cise. The grand total from customs duties is 

^circumstances have combined to give a fillip to imports. 44 *^^ crores realised in ten months as compared 

The duties realised from imports have been higher, the budget estimate of Rs. 49.16 lakhs. Thero 

But this does not betoken any appreciable improve- is thus a leeway of Rs, 4I crores to be made up in 
ment in the economic conditions of the country. Which moffihs. The average realisations per month work 

means, that it is not easy to judge of the probable outdo Rs. 4-|- crores. It is, therefore, quite on the 
realisations from income-tax and super-tax. It seems the revised budget for 1934-35 will provide 

^certain, however, that a few changes in taxation will mi' Rs. 4 crores to Rs. 4|- crores in excess of the original 

be contained in the budget which Sir James Grigg budget estimate. This should mean that, even allow-^ 

will announce at the end of this month ; and that, for ^some short-falls in income-tax and a few other 

what is more important, it may be enunciating certain items, but taking into account lower interest charges 

■important changes in the fundamentals of taxation due to ^uccessiul loan conversions, the revised surplus 

'policy. A clue in this regard is afforded by the reply anticipated last February 

which the Finance Member made to the resolution on but anything like Rs. 3 1 crores, 
taxation which was discussed in the Assembly this h* > 

:mid-week. On Thursday, the Assembly took up the When we turn to the prospects for 1935-36, the 

discussion on Dr. Ziauddin Ahmad’s resolution recom- position is even more favourable. In the first place, 

:niending the Governor-General-in-Council to take the various excise duties that were levied in the current 

immediate steps for revising the present taxation fiscal year were not in force for the full twelve months, 

policy. So far as voting on this resolution was con- This means that the excise on matches, sugar, and 

vcerned, the Government remained neutral. In the steel ingots might give, perhaps, an excess of Rs. 

result, Mr. Ranga’s amendment urging a lowering of crores in 1935-36. The Finance Member will, there- 

the incidence of taxation on the poor classes, Mr. fore, have a surplus of Rs. 5 crores to deal with. Of 

Iyengar’s amendment demanding a revision of the this, the restoration of the 5 per cent, cut would absorb 

assessment of taxes on incomes below Rs. 2,000 and Rs. i.urore. The balance should certainly be such 
of the excise duties on matches and sugar, and the as to give the promised relief to the income-tax payers, 

resolution of Dr. Ziauddin as amended were passed So far as income-tax is concerned, there are two classes 

'Without division. who clamour for relief. There are those with incomes 

® between Rs. 1,000 and Rs. 2,000 who were brought 

It is not the passing of these amendments or of emergency budget of 1931. There is, secondly, 

The amended resolution which can give us a clue about surcharge that was levied in the same budget, 

the coming budget. For, we can hardly expect any iatto cat^ory has found stout champions in the 

change to be made in excise duties on matches and yanous Unambera of Commerce and other powerful 
sugar. Nor is there any hope that Mr. Ranga’s amend- the Finance 

■ment will be more than a pious hope. If at ail any Member would find it difficult to maintain the status 

action is taken in regard to" the amendments, it is ^ w m this regard. At the same time, the lowering of 

■possible that the income-tax limit wiU be reduced from i so universal a 

Rs. 2,000 to Rs. 1,500 or Rs. 1,000. But the real hardship that any Finance Member who is amenable 

importance of the discussion centres on the observa- to the voice of reason and justice cannot postpone 

itions which Sir James Grigg made. He admitted that action. possible that a kind of via media will 

•.the income-tax should certainly be reduced though he lound by reducing the surcharge to half and by 

was not sure whether it had reached the stage of lowering the income-tax limit to Rs. 1,500? 
diminishing returns. He also agreed that the revenue ^ ^ 

tariff on imports was too high, too all-embracing and In these circumstances, that is to say, when the 

too complicated and that it was a hindrance of trade Government are almost sure of a handsome surplus, the 

nnd a burden to consumers. He added that it ought levy of any new tax would be unjustified. When we 

to be overhauled. We believe that Sir James could ^a-ke this remark, we have in mind the rumours, current 

:not have, since taking up his office, had sufficient time for some time, that the budget is likely to impose an 

;to make an adequate study of these matters or arrive excise duty on cement. We cannot say that, in rela.-, 

at final conclusions. This means that while there will tion to the position which the Indian cement companies 

be the lowering of duties in a few instances, the budget have built up in recent years, an excise duty would 

should be more valuable for the elucidation of the views prove too onerous. But the simple fact of the matter is 

of Sir James as to the lines on which this study for the that the cement industry is enjoying a strong position 

overhaul of the customs duties should be undertaken. not because of any adventitious aid, but because of the 

The main facts about the budget situation are organisation for management and sales that was brought 

these: Against a budget estimate of Rs. 33.49 into effect by the Concrete Association of India and the 

. from sea customs duty on imports, the realisations in Cement Marketing Board and by the rationalisation 
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I methods which the vatious units in the industry had the 
foresight to adopt. It must also be remembered that 
this industry is not wording to its full capacity. Yet 
another interesting point in this connection is that while 
rationalisation has brought down the cost of production 
and increased efficiency, these benefits have been passed 
on to the consumer by the loitering of cement prices by 
the cement concerns. To levy an excise duty on this 
industry would be to penalise efficiency and also to 

jeopardise further prospects of cheaper cement for the 
consumer. On the other hand, the cement companies 
may be obliged to reverse their recent policy and put up 
the prices. We are definitely of the opinion that, while 
no possible objection can be raised against the levy of 
excise duty if it is found necessary, this matter should 
be viewed in relation to the general policy of taxation, 
which, we have reasons to think, will be the subject of 
a careful and authoritative investigation, 

, * ,* . ■ . * 

There may be minor changes in duties, especially 
where it is proved beyond the shadow of any doubt 
that .the present high rates have brought the law of 
, diminishing returns into operation. Silver is a case in 
point. In the first year in which an import duty on 
silver was levied, the budget estimate of Rs. crore 
was substantially exceeded. There can be no objection 
to a small duty on silver ; on the other hand, a small 
duty will benefit both the Government and the Indian 
silver market. But the screwing up of this duty in 
budget after budget had the effect of killing the goose 
that was laying the * ^silver eggs/ ’ We also hear 
reports that the surcharge on the British cotton imports 
will he removed, thus bringing the du^ to 20 per cent, 
as against Great Britain. Bombay is responsible for 
the rumour that while the surcharge will he retained, 
an excise duty of 5 cent, may be levied on cotton 
mill production. If the surcharge is removed as against 
Great Britain, the Indian mill industry will have to be 
grateful to Mr. H. P. Mody for this great blessing. For 
our part, we will not blame the Government. The 
millowners themselves have played their cards badly 
and have made it impossible for publicists like us to 
speak up for them. All that we need say is that if the 
removal of the surcharge were a scandal, the imposition 
of an excise duty would be both a political and 
economic crime. 


END OF THE NATIONAL GOVERNMENT 

There is a singular concensus of opinion to-day 
that the end of the National Government is near and 
that the world should be prepared for striking changes 
in British politics. Though it is true that no party in a 
democratic constitution can expect to continue in power 
indefinitely, the National Government may be said to 
have been doomed from the moment it took office. 
Striking as was its success at the polls on the last occa- 


Sion, no one in Britain ever missed the fact that the 
National Government rose to power on the rum 

of two major progressive parties. The National 
Liberals and Labourites broke the heart of their hf elong; 
friends before they entered the bosom of their histone 
enemies. And none but the most cynicaV would fail 
to look for speedy retribution. The origins of the 
National Government are, indeed, such ^as no member 
of it can feel proud of. Its election tactics consisted 01 
the creation of an unreasonable scare and the holding 
out of the most extravagant promises. The cwntiy 
was stampeded into overthrowing the Labour Parly,, 
which had served the country well, and voting for the 
virtual dissolution of that historical system of party gov- 
ernment which is the pride of British politics. _The 
Government was formed largely by the deserters from 
each party ; and the deliberate dismemberment of the 
Labour and Liberal Parties which the Conservatives 
carried out has had its nemesis to-day in dissensions 
among the Conservatives themselves. The enormous 
majority, which the Government enjoyed in both 
Houses, prevented the emergence of an effective oppo- 
sition and ruled out every chance of the Government 
being defeated during the tenure of the present Parlia- 
ment. And it is the unenviable achievement of the 
National Government that it has weakened itself evea 

in this Parliament. 

^ ^ 

The reason for these changes is not far to seek,. 
There is a long list of sins of commission and omsisioa 
with which the National Government may justly be 
charged. The opponents might well follow the Biblical 
course of judging ‘but of thine own mouth. At the 
time of the dissolution of the Labour Government and 
the general elections which followed, the supporters of 
the National Government made out that the pound was 
in danger, that the National budget was unbalanced* 
that the Labour Government had neither the will nor 
the capacity to protect the pound and the national 
finances, that the state of the national economy requir- 
ed energetic measures which were not in accord with 
the new-fangled notions of Labour and that the only 
course which the public could take was to send a p^rty 
with an absolute majority in the House to support the 
programme sponsored by the leaders of the National 
Government. 

. ■ * ■ * ■ , ■ ■*. ■ ' ' 

As pointed out already, the National Government 
were out to create a panic in the country ; and their 
methods were so effective that they secured overwhelm- 
ing support. But the last few years have not only 
shown that the Government have failed to redeem theix*' 
promises but also induced the suspicion that they couldl 
not have commanded much confidence in their capacity 
to do so. That the pound was in danger can by no 
means be regarded as a discovery of the middle of 1931^ 
The folly of the return to the gold standard was appa- 
rent almost soon after it was decided on. Equally may 
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it be said that from July, 1931 the hope of saving the 
pound, in the sense of avoiding devaluation, was alto- 
gether forlorn, The event has proved that in refusing 
to be dictated to by a clique of American bankers in 
regard to matters of internal administration for the 
sake of a loan for protecting the lost pound, the Labour 
Government showed a far better political insight and 
economic understanding than those who hustled them 
out of powder by such questionable methods. What is 
important in this context is that those, who promised to 
save the pound in August 1931, were guilty either of a 
total lack of understanding or a cynical disregard for 
truth. But the more serious part of this is that the 
electorate should have been led to believe that the 
abandonment of the gold standard, with which the 
country was then ‘Threatened,’' far from being a 
sorely needed reform, was a danger, from which pro- 
tection should be sought at the price of cherished poli- 
tical principles. The monetary and exchange policy, 
which the Government has pursued, is a contradiction 
of the principles which they professed at the elections. 
But this may be overlooked as the world as a wLole has 
learned but slowly in the school of actual experience. 
But one would expect that traces of that policy would 
linger and manifest themselves at least when the occa- 
sion was appropriate. It is to the discredit of the 
National Government that it showed a thorough incapa- 
city to size ; the international monetary situation when 
the first Preparatoiy Committee of the World Economic 
Conference met in the third quarter of 1932 . It will be 
remembered that at that time both France and the 
United States endeavoured to persuade Great Britain 
to return to the gold standard and thereby save the 
world the disorganisation which would result from in- 
creased defections from the international monetary 
order. It is agreed on all hands to-day that, if Britain 
had stated terms which were possible of fulfilment by 
France and the United States of America, stabilisation 
would have been possible and the world might have 
groped its a\yay back towards an international mone- 
tary standard and all that such standard means to 
w'orld trade and industry. If the National Government 
had an insight into the state of World economy and 
the principal developments of the future, it would have 
seen that Great Britain would not be left to monopolise 
the benefits of depreciation, and that the better course 
would be to bind the nations to definite parities and 
thus help the resumption of freer international trade. 
On the other hand, the national Government felt that 
the}^ had come by a strange chance by the boon of de- 
preciation, that the abandonment of the gold standard 
had reduced the foreign nations to the position of sup- 
plicants for British favour, and that they were in a 
position to dictate the terms on which they would agree 
to Britain returning to the gold standard. It should not, 
of course, be overlooked that the reasons, for which 
the United States of America had to devalue the dollar, 
were such as could not have been foreseen at the time 
of the Preparatory Committee. But this cannot alter 
the fact that the National Government showed itself at 
the time to be singularly lacking in an understanding 
of the position and of the dangers with which Britain 
and the world were then threatened. 


To have missed the insecurity of Britain’s vantage 
is but a poor testimony to the financial acumen of 
the British Government, About the same vital defect 
was seen in the negotiations which were carried on 
in the World Economic Conference regarding stabilisa- 
tion. But for the courage of Mr. Roosevelt, who 
readily monopolised the responsibility for the break- 
down of the Stabilisation Agreement, Britain would 
have had to bear the blame for the failure of the 
Conference. To this day, the National Government 
have not given any assistance to the solution of the 
international monetary problem, except that they have 
maintained sterling in the purely technical sense of 
ironing out the more violent fluctuations in the 
exchanges. 
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In the sphere of national fitiaince> too/ there 
been no achievement to compare with the promises 
that were held out at the time they came to office. 

It must be said in fairness that the Government have 
been able to secure very substantial savings for the 
taxpayer on account of interest charges on the public 
debt. This is, no doubt, something for which the 
country must feel grateful to the Chancellor of the 
Exchequer and through him to the Government of 
which he is a member. It must also be conceded that 
on every occasion the Treasury showed a capacity for 
intrepid tactics in their dealings with the market. But 
when one comes to think of it these savings on the 
interest charges and the decline in the borrowing rate 
of the Government must follow inevitably from their 
failure to save the pound or to stimulate trade and 
industry to any appreciable extent. When the currency 
of the country has been forced off gold and a policy 
of cheap money is followed in sheer exultation over 
the freedom from the fetters of gold, there has to be 
either a revival of trade or a phenomenal fall in 
interest rates. The rise in the prices of government 
securities cannot, therefore, be viewed as a wote of 
confidence in the Government's financial policy, but 
is only a refiection of the low state of trade activity. 
However true it may be that the cut in interest charges 
was inevitable, it must he set to the credit of the 
Government. 

« « . : # 

As for the revival of trade, there was, indeed, 
no reason at any time to hope that the Government 
would achieve anything substantial. The Cabinet 
consisted of either Conservatives wedded to old world 
notions of protectionism and its modern variants or 
Liberals who had never succeeded in understanding 
the cult of Liberalism or imbibed any of its historic 
traditions. The figures of unemployment and the 
balance of payments which are the acid tests of the 
national prosperity are intractably unfavourable. The 
former has virtually stabilised itself at the level of 
one million ; and the latter by all accounts was worse 
in 1934 than in 1933. The utmost that could be 
claimed for the policy of bilateral pacts, is that it 
prevented a further deterioration in foreign trade. 
What an anticlimax for the pompous pronouncements 
of 1931 ! So that it may be said of the National 
Government that thej/ have not redeemed any of 
. their promises, either in respect of the pound or the 
national budget or the foreign trade of the country. 
Nor can they claim to have learned during the period 
they have been in office and to have followed a policy 
which is the best under the circumstances. 

^ sic . !i« 

^ While these are only sins of omission the policy 
in regard to unemployment insurance is an unpardon- 
able sin of commission. The majority of the National 
Government are Conervatives who masked their in- 
difference to human suffering with specious pleas of 
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5 p.m. on that date. 

A. C. DANIEL, 

Secretary. 


a narrowly technical kind. The reform of unemploy- 
ment reliefs of various kinds began under the plea 
that in the Labour regime unemployment insurance 
has ceased to have any of the characteristics of scientific 
insurance. While this charge cannot be denied, it 
cannot follow that the reform of unemployment relief 
should have no consideration for the people whom it 
affects. This is hardly the place to go into details 
of the question. The depth of the resentment the 
Government have caused may be gauged from the 
outburst of Mr, Buchanan in the House of Commons 
and the overwhelming success of the Labour Party 
in the yarious bye-elections. Constituencies which had 
stood solid for the Conservatives for decades have gone 
over to the Labour Opposition. Even within the 
Parliament, dissatisfiaction with the Government' s 
policy has risen steadily ; and it is significant that 
the grossly unparliamentary terms, which Mr. 
Buchanan used in his attack on the Premier, did 
not induce anyone to rise to a point of order ; with 
the result that the speaker could not give a ruling 
till the question was raised on the following day by 
a member, who was not present at the time of the 
speech. The London Correspondent oi The Hindu, 
points out that the explanation of this strange conduct 
on the part of the members of the House of Commons 
lies in the fact that the whole House felt as deeply 
on this question as Mr. Buchanan himself. 

* ¥■ 

It is hardly surprising that the dissatisfaction with 
the National Government should manifest itself in 
the form of gross personal abuse against the Premier. 
Mr. MacDonald, doubtless, has his coiivictions, but he 
is far from convincing. It is impossible to persuade 
oneself that in August, 1931, he could have foreseen 
any good to the country which could compensate the 
disruption of a party with which the future of the 
country must, in any case, lie. Though it is possible 
that Mr. MacDonald coiild have overrated his import- 
tance in the solution of the crisis of 1931, he could 
not have had any illusions about the extent to which 
he could influence or shape the policy of the National 
Government. The Labour Premier should have 
known that the Conservatives agreed to take office 
under him only to preserve the camouflage of a 
National Government and that after a stage he could 
remain in the Cabinet only at the price of all the 
principles which he professed over a lifetime. At the 
end of three years of ''Nationar' government, there 
was Iiardty anything National or Socialist left in Mr. 
Ramsay MacDonald. For all practical purposes, he 
was a Conservative. Neither in domestic or foreign 
politics, nor in matters of intimate concern to the work*- 
ing classes did he reveal any trace of Liberalism, not 
to speak of advanced Socialism. That a Socialist 
Premier should have stuck to a National Government, 
from which even the Liberals had fallen off, is a 
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condemnation alike of the Premier and the Cabinet of 
which he is the titular head. 


The situation which has resulted from the dis- 
illusionment about the National Government is 
haturally noted by the leaders ; and the last one 
month has seen developments which at least at first 
sight seem to be pregnant with possibilities. The 
Tabour party has renewed its attack on the Govern- 
ment ; and the confidence which is born of its recent 
electoral successes has induced its leaders to look 
more closely into their programmes. Mr. I/loyd 
George has inaugurated a campaign in favour of a 
New Deal ; and though its lack of concrete details 
or any new idea is not missed by any one, the 
National Government see in it a new challenge ; and 
rumours have been afloat that there is shortly- to he 
a re-shuttling of the Cabinet with a view to draw 
Mr. Lloyd George into ojGSce. As Mr. Williams 
points out in his contribution to this week's Indian 
Fteawe, much would depend on the exact office 
which will be offered to him. It must not be over- 
looked at the same time that in any bargain that 
M|r. Lloyd George and the National Government 
might be making between themselves, they might 
ultimately prove to be counting .without their host. 
Labour, judging from the comments of the Daily 
Herald on Mr. Lloyd George's New Deal, is supreme- 
ly indifferent to this belated bid for power or popula- 
rity. Ulnless the EJnglish worker exhibits at the 
last minute a strange feeling of horror for a Labour 
Government, the next elections might well give an 
absolute majority to the Socialists. The supporters 
of the present regime have already started^ a propa- 
ganda against Labour; and Mr. Williams has 
referred to the efforts of the Banks to influence the 


millions of depositors in whosi 
easiest thing to arouse the fear of 
It remains to be seen what 
ganda will have on the deposito: 
will do to disarm these fears. Bi 
so far as India is concerned, ; 
might help to rescue the country 
tion with which we are now thn 
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THE TRAVANCQRE NATIONAL BANK 
Eavesdropper writes:— 

This is another of my Small Ten of South India. 
The Travancore National Bank has made satisfactory 
progress in 1934 in every regard. The issued capital 
has been raised from Rs. 16 lakhs to Rs, 20 lakhs ; 
and the paid-up from Rs, 5.20 lakhs to Rs. 7.77 
lakhs. The new issue was greedily taken up ; and 
the directors are in the happy position to report that 
‘Though there is still a keen demand for the shares 
of our Bank, we are not for the present placing any 
more shares on the market.^’ Deposits show grati- 
fying expansion. They have gone up from Rs. 68.33 
lakhs to Rs. 79 lakhs. Against which, the liquid 
; position has been correspondingly strengthened. 
Giltedge holdings have risen from Rs. 10.46 lakhs to 
Rs. 12.49 lakhs and cash from Rs. 8.38 lakhs to 
Rs, 14.80 lakhs. For our part, we would like to 
see further expansion of the giltedge portfolio. The 
liquid assets are 185 per cent* of the demand liability 
and 35.5 per cent, of the total liability. The Bank 
opened three new branches in the year, the to-tal 
number of branches being no less than 29. The 
earnings in 1934 are higher at Rs. 80,767. The 
Reserve Fund receives Rs, 30,000 and now stands 
at Rs. Zi lakhs. The dividend paid is 9 per cent* 
tax free — quite a creditable record. 


HUMAN RECLAMATION 

Addressing a large gathering at Kumbakonam 
on the subject of “Agriculture and Education,*’ Mr. 
S. V, Ramamurthi, I.C.S., Director of Agriculture, 
made a. stirring appeal to educated young men to pull 
their weight in the national team to remove illiteracy, 
r “We are poor because we are illiterate : we are 
illiterate because we are poor” was the burden of 
Mr. Ramamurthi ’s address and he proceeded to 
answer the question: “Is there no way of cutting 
the vicious circle?” It is a mistake, he said, to 
suppose that we have to deal only with soil, seed, 
season, implements and pests in agriculture. The 
primary factor of importance is man, who has been 
neglected. The removal of illiteracy and the fitting 
in of educated men in the agricultural framework 
constitutes our real task. Modern agriculture needs 
literate masses and educated leaders to appreciate 
and make use of the considerable volume of scientific 
research in India which, Mr, Ramamurthi thinks, Is 
as high in quality as anywhere else in the world. 
And in the avenues of agriculture, educated Indians 
would find employment and service. 
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Developing his theme, Mr. Ramamnrthr 

remarked that the right of the State to a year or 
more of the life of its citizens is recognised in many 
countries. Human reclamation is Indians main need 
as against, for instance, Garmany*s need for land 
reclamation. To that end, Mr* Ramamurthi 

siiggested conscription of the services of citizens in 
the Madras Presidency where natural conditions are 
favourable to agricultural development. Conscrip- 
tion in the war against illiteracy should be obligatory 
and the University should insist on six months^’ 
human reclamation work before giving degrees to- 
graduates. The cost would be that of board and 
lodging, which could be arranged at a nominal figure 
with village panchayets. For a more extended 
campaign, Mr. Ramamurthi advocated an Education 
Fund on the analogy that “just as ryots are advised 
to borrow money for land reclamation and improve- 
ment in the belief that from increased profits of the* 
future they can pay back the debt, so, too, the 
community may borrow money for human reclama- 
tion in the belief that it will repay the debt from: 
increased income of the community.** Mr. Rama- 
murthi has made an appeal to the educated public, 
being “convinced that if a census were taken among 
the educated community in Madras, the majority 
would be in favour of a scheme of intellectual con- 
scription because it would ultimately raise the 
economic position of the whole community and: 

' immediately help to slove unemployment among 
educated men.** 


We are aware that -Mr. Ramamurthi has been 
wondering for ,some time - whether the problem of 
Indian agriculture is not a problem of improving the 
agriculturist in other words a problem of the men 
rather than the methods. And his idea of conscrip- 
tion for the army of teachers which this country 
requires is similar to the proposal we made recently 
that there should be a five year Plan for the removal 
of illiteracy and that every educated men should 
pledge himself to accomplish the elementary education 
of at least five children to whom the ordinary* 
facilities of school education are not available. We 
should rejoipe to see Mr. Ramamurti increase public 
interest in this problem and a solution on lines which, 
would obviate any forbidding financial outlay. 
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Is the managing agent to be or not to be ? 

Solutions to this great puzzle are conflicting and 
may be roughly classified as under : 

Bombay Shareholders Association No. 

Federated Indian Chambers : — ^Yes. 

Dr. John Matthai : — ^Yes, but on conditions. 

Eavesdropper would like to be bracketted with 
Dr. Matthai, as would have been apparent to readers 
who had given any attention to the series he wrote on 
this topic nearly three years ago. Curiously enough, 
this series appeared just prior to the submission to the 
Government of Dr. Matthai's classic report on the cotton 
textile industry in which is devoted an entire chapter to 
the managing agency system. Great wits jump, as De 
Quincey might say. It was, indeed, a flattering thought 
to know that the opinion of one whose main claim is 
that he has had practical experience of company affairs 
for over a decade and a half coincided with the con- 
sidered judgment of an eminent and impartial student 
of economics whose standpoint was scientific and objec- 
tive and whose knowledge of Indian industries was both 
intim-ate and varied, without being interested or biassed. 
The memorandum, which the Bombay Shareholders; 
Association have submitted to Mr. S. C. Sen (Special 
Officer for Company Reform), is, in the nature of the 
case, a kind of answer to the conditional support which 
the Tariff Board report on cotton industry gave to the 
institution of managing agents. It follows, then, that 
the Shareholders’ Association have set out, in this ad- 
mittedly valuable document, to demolish the case that 
I myself put Up in my series. 

Dr. Matthai, from his official position, cannot ans- 
wer the critics ; the responsibility is all the greater on 
me, to deal with the issues raised by J. J. Kapadia and 
friends. It is with great hesitation and even trepida- 
tion that I have to take on this task, as every point 
made out by Jagmohandas is clocumented, fully and 
aptly supported by concrete instances, definite facts and 
proven figures. I may as well admit, at the very begin- 
ning, that the extreme viewpoint urged by the Associa- 
tion is couched in temperate language and argued in 
convincing terms. This, again, does not lighten my 
task. Far from it. For, a foe in anger is easy to dis- 
pose off ; if your enemy is thoroughly poised and per- 
fectly self-possessed, he is truly and vastly formidable. 
Yes, the indictment of the Association is formidable, 
vigorous and all-searching. Nevertheless, I do believe 
that they have overstated their case ; and I shall, as in 
duty bound, explain the reasons for my belief. 


Clxtre 








tarnished with the same brush as is applied to the 
admittedly bad ones. The Association would purge the 
system where it now exists, and bury it fathoms deep 
so far as new entrants to the world of joint stock con- 
cerns are concerned. I would, equally, urge the reform 
of the system but would vote, also, for the retention 
of the reformed system as a speciality of Indian com- 
pany management in regard to industrial enterprises. 
In their main thesis, the Association have taken, as the 
text, the observation of the Tariff Board that, by virtue 
of the financial assistance rendered by the agents to 
the industry, the managing agency system is, under 
existing conditions, indispensable to the cotton textile 
industry. The Association, apprehending that this view 
of the Tariff Board would be utilised by vested inter- 
ests in defending the system as applied to other indus- 
tries, have examined the claim that agents have pro- 
vided finance and thus proven their indispensability ; 
and, after demonstrating that this claim is hardly 
justified, they seek to establish that the very bottom 
of the Tariff Board's conclusion is knocked out. 


In this connection, they score a fine point when 
they declare: 

‘ 'It must be remembered that the Board’s report 
was written before the flnancial crisis that overtook 
Bombay in the latter part of 19S3. We believe that the 
Board’s views would have undergone a radical change 
had their report b<&eu written after this crivsis.” 

For one Tat as who came to the rescue of the great 
steel company in its darkest hour, there are umpteen 
Currimbhoys and Charis who had sought refuge in their 
companies, to the detriment of the latter. ' 'You talk 
of cases where managing agents have financed com- 
panies ; here are scores of instances where companies 
have financed managing agents. The fomer are few 
and far between ; the latter are plentiful and frequent" 
— declare the Association. The plea of the Tariff Board 
in this regard cannot, it must be owned, hold water. 
And, then, why should there be this necessity for the 
condescending financial succour from managing agents? 
Why should not companies be floated with adequate 
capital to cover the block cost and working capital? 
Is there not a deliberate design and sinister purpose in 
floating companies on an insufficient capital plan ? 
Is this not a dodge to enable the managing agent to 
come on the scene as if he were real God-send ? Is 
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Their statement begins with a frontal attack. The 
opening paragraph may, fittingly, be the concluding 
peroration: "The managing agency system in relation 
to new companies should be prohibited by law and in 
relation to the existing companies, the same should be 
statutorily controlled." And they proceed to elaborate 
twenty-seven items in regard to which they want to de- 
vise statutory control. With a good many of the 
measures of control, everyone will be in complete agree- 
ment, not excluding the representatives of the better 
class managing agency firms who find themselves 
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not this under-capitalisation an artificial prop, an evil 
for which there is a ready remedy ? Does not the 
English Companies^ Act of 1929 tackle this mischief by 
enforcing that no 'allotment of share capital to the 
public can be made unless due provision is made for 
the purchase prise of the property to be acquired plus 
the working capital plus preliminary expenses ? Does 
not this provision bring the law as to minimum^ sub- 
scription as nearly as possible within the original inten- 
tion of the legislature (vide paragraph 4s of the Report 
of the Greene Committee)? Is there any difficulty or 
objection in engrafting a like provision in the Indian 
Companies Act ? 


If the utility of the managing agency system is to 
be based on the financial assistance which managing 
agents might render to the companies, the case is weak, 
indeed, for the retention of this institution. I agree 
with the Shareholders’ Association that to rely on 
managing agents for finance is neither satisfactory nor 
desirable nor dependable ; and that the law' as regards 
minimum subscription should be changed so as to pre- 
vent under-capitalisation. 

5 per cent, of the issued capital is generally the 
miniinum subscription, as contained in most Articles of 
Association. 5 per cent, of issued capital is a travesty 
of the^ purpose for which the provision for minimum 
. subscription is enforced. My defence of the managing 
• a^ncy system is unconnected w'ith the financial con- 
sideration. In the first place, the Association has failed, 
to prove that any other alternative, w'hich ma\' be 
tashioned m the place of the managing agency' system, 
will not be liable to the same abuses to w'hich the 
managing agency system has led. In the second place, 
i mamtam that while bad managing agents have been 
a drain and a menace, good managing agents have 

asset. Even the 

Jiombay Shareholders Association admit that the 
managing agency system has functioned u'dl in 
Caicutia Nine out of ten concerns in Clive Sirei-t have 
been bmJt on enduring foundations ; thev have splendid 
edifices ; and they are both beautiful and strong. T 
do not at all suggest that managing agents in Caicutta 
are angels or that the reformer will not find rimrli to 

1 of tile jute 

position of individual uie 
imlk are proud object lessons, edifying examples. If 

rewnrii aefnevement of good managing agenis, the 
< y have earned is not the extinction of the 


system which they have brought into being and which 
they have worked with hononr to themselves and profit 
to all The worse type of managing agents suggests 
immediate reform p blit the belter class of managing 
agents justify the retention of the reformed system. 


To say that the Indian capital market would not 
put up the full capital requirements is disingenuous. 
To link under-capitalisation with the so-called shyness 
of the Indian investor is to argue against the verdict of 
actual facts. In the boom of 1919-21, we did not see 
any coyness in the investor ; on the other hand, he was 
more forward than prudent. Equally conclusive is the 
testimony of recent years. The sugar companies spon- 
sored by Begg Sutherlands, Govan Brothers and the 
Mysore State were planned on an adequate capital 
basis ; and they experienced no difficulty in securing 
their full needs. On the contrary, it was the public that 
had difficulty in securing shares in these ventures. It 
is only the sugar concerns fathered by Indians, which 
sought to be extra-smart by keeping the capital small 
that the dividend allocation may be bigger. May be, 
dividends would work out to higher percentages ; but 
this must prove the most effective trick for managing 
agents to retain a vicious grip over the concerns. The 
Tariff Board state: “In our experience of Indian in- 
dustries, wc have seldom come across a case in which 
sufficient funds for working as well as fixed capital has 
been found in the form of paid up share capital, even 
where a firm is started under the auspices of a reputed 
managing agent.'" The blame for this state of affairs 
must not be laid at the door of the Indian investor. It 
is the company promoters whose gi'eed or trickery must 
be blamed. I entirely agree with the Shareholders' 
Association that given a good proposition, the public 
are ready to put up the necessary capital 


In his pamphlet entitled “Inefficient Managing 
Agency System", Profes.sor Sohrab R. Davar, who 
has devoted a lifetime to the study of ^ the practical 
working of companies and the implications of Com- 
pany Law in various countries, is himself prepared to 
concede that the managing agency system was, 
perhaps, the only practical method by which, 
under old conditions, new industries could have 
been planted and expanded in India. The whole 
question is whether the new conditions are such 
that you can dispense with this system in ioto or you 
can find a substitute which will not be liable to like 
abuses. The new conditions, according to Professor 
Davar, have made investment easier ; "The investor 
to-day is quite capable of appreciating a new industry 
started under proper auspices and, in such cases, is 
ready to supply all the capital that may be necessar}^," 
He suggests that a little care on the part of investors 
and some investigation not only in the money market 
but with the help of an association like the Bombay’’ 
Shareholders' Association should enable the investing 
public to know what is good and avoid what is bad. 
I am the last person to minimise the meritorious work 
which Professor Davar and his colleagues on the 
Bombay Shareholders' Association have done to edu- 
cate the investing public in a better appreciation of their 
rights and in a more orderfy formulation of their griev- 
ances. The Association have done such service that the 
investors in the entire country should be beholden to 
them. I wish more power to his elbow. 


But in a farflung country^ like India, the investor can 
be said to be fully alive to all that he should know oiity 
when the press has a city staff who Can deal with pro- 
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spectuses and balance-sheets and who can be relied on 
by investors as a safe and trusty guide. Meantime, the 
voice of the Bombay Shareholders' Association or of 
Indian Finance is only heard by a few. For the many, 
the guarantee of the genuineness of a company must 
continue to be the traditions of the managing agency 
firm. From this point of view, the present conditions 
do not mark any important change from those that 
prevailed in the days of the old company promoters. 


Nor do I think that any substitute that can be 
suggested will be fool-prof or knave-proof. There is 
no managing agency system in Sweden ; but Sweden 
produced a Kreuger. There is no managing agency 
system in England ; but England knew more than one 
Hatry. America has no managing agency system ; but 
the shareholders in America have as many causes of 
grouse against those in authority as we in India have. 
What has caused the trouble and what has given rise to 
abuses is not the managing agency system but the 
system in which vested interests are able to exploit their 
power of possession and strengthen themselves and their 
near and dear ones in an impregnable position. Vested 
interests all over the world tend to concentrate and 
perpetuate power in their own hands. Without the 
managing agency system, power has been hereditary in 
other lands too. Mr. Roosevelt is tackling a like pro- 
blem in America. If this is understood as the essential 
problem, the suggestions that the Bombay Shareholders 
Association have made for the reform of the managing 
agency system form a concrete basis for discussion not 
only for us but for those who are tackling the reform 
of Companies Law in other countries. 


Curiously enough, I have to comment, this week, 
on the prospectus of a company which claims that 'The 
prospect of a handsome dividend is rendered all the 
more certain because it has no managing agency." 
The Madras Sugars Limited, details of which will be 
found elsewhere in this issue, makes a special appeal to 
me for many reasons. Nearly fifteen years ago, I was 
negotiating with the Travancore Government for the 
setting up of a sugar refinery in the State ‘ fullest co- 
operation and sympathetic advice were offered me, on 
that occasion, by the Dewan, Dewan Bahadur T. 
Raghaviah, who, I now find, is the moving spirit of the 
Madras Sugars. The Travancore Sugars, which is now 
earning considerable profits under the management of 
Mr. N, S. T. Chari, owes its inception to the fervour 
and judgment of Mr. Raghaviah. He is at once level- 
headed and enthusiastic. It is no small asset and 
profit, for a company to be able to count Mr. Raghaviah 
.as one of the responsible heads of its management. In 
the second place, the Madras Sugars intrigues me 
because I have always felt that the smaller type of sugar 
crushing and refining plant must now take the place of 
the larger factory units ; and that South India affords 
the most propitious conditions for this start. In fact, 
Mr. Ramakrishna, the versatile Director of Industries of 
Madras, has developed schemes for small-scale sugar 
plants, which should suit a middle class province like 
Madras. If Mr. Raghaviah makes a success of the 
Madras Sugars, he will be doing pioneering work and 
his will be the example which should reaffirm the faith 
of Mr. Ramakrishna in his scheme and which would be 
copied in other districts of South India. Thirdly, the 
combination of talent and prestige is unique in the 
directorate of the Madras Sugars. Two eminent busi- 
nessmen, one big zemindar, one expert in agriculture, 
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one retired Director of Industries and two distinguished 
retired officials — if this Board cannot inspire confidence 
as to efficiency of management and integrity of 
finance, I wonder what will. 


The management is to be in the hands of two exe- 
cutive directors, one of Whom is Mr. Raghaviah and the 
other is Mr. Tadulingam who Was recently Principal of 
the Coimbatore Agricultural College and who has an 
intimate knowledge of the problems connected with 
the cultivation of sugarcane. Their remuneration is to 
be Rs. 200 per month. I know that, in the case of 
Mr, Raghaviah, it is 5 per cent, of the salary that he 
was drawing as the Dewan of Travancore. You cannot 
call this extravagant remuneration ! What is even 
more striking is that the executive directors have decided 
not to draw even this moderate remuneration until the 
Company works at a profit. As I have pointed out, 
the cry of overproduction of sugar in India is only a 
false alarm. There is room for more sugar factories 
especially in South India where the cane grown is of a 
superior quality and the yields are heavy. The cane 
area selected by the Company is an excellent one with 
a network of rail and road communication. It is very 
near big consuming markets, there is no sugar factory 
within 150 miles of the proposed factory in any direction 
and all the cane needed for the factory can be drawn 
from within a radius of ten miles either by road or rail 
so that transport of the raw material is bound to be 
very cheap and will, at the same time, ensure the deli- 
very of cane in a fresh condition. Investors have done 
well in the Mysore Sugars. I am sure, they will accord 
a rousing welcome to the Madras Sugars as the latter 
has a number of common points with the Mysore ven- 
ture and may be described as its 'smaller edition.' 
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OLYMPUS 

(From Our Correspondent) 

New Delhi, February 12. 

The Aga Khan has come and gone. His followers 
made it a point of advertizing that His Highness had 
come to consolidate Muslim ranks. Any way, what- 
ever the purpose of the visit, it certainly created some 
misunderstanding. As usual, the Muslim Members of 
the Central Legislature were asked to give a welcome 
Dinner to the Aga Khan. Mr. Jinnah was approached 
and refused to be a host and, therefore, kept away 
from the function altogether. A few others among his 
followers did the same. Their view was that the func- 
tion might be misunderstood as too communal in its 
outlook. 

* # # 

However, the majority of the Muslim Members did 
join it as hosts. The only point of controversy is as to 
whether Sir Abdur Rahim was right in joining the hosts. 
He is no longer ''Muslim Member’' of the House. He 
is the President of the House. Sir Abdur presided over 
a similar function two years ago and, perhaps, thought 
there was no harm in doing the same again. He cer- 
tainly kept his lips sealed and did not make any obser- 
vation on any controversial question. 

^ « 

Whatever the object of those who organized the 
Dinner, the speech made by His Highness has created a 
very favourable impression, especially as he courage- 
ously fixed his mind on a Hindu Divinity to indicate 
that the form expressed truly the historical and spiritual 
evolution of India and showed that unity lay in diver- 
sity. The speech was really one of the best I have 
heard from the Aga Khan and made a deep impression 
on the audience. 

For the first time a Finance Member opened his lips 
and anticipated his budget picture. Sir James Grigg 
told the Assembly that he had every intention of pre- 
senting a balanced budget. Such a statement had to be 
made in defence of the decision of the Government to 
restore the salary cut. Sir James was as specific and 
categorical in his answers as he thought was the pledge 
of his predecessor putting the Services first above the 
taxpayer. 

# 9)e 

The discreet silence of the European Group on the 
occasion shows that some conciliation has taken place 
between them and the Government. I may say, in 
passing, that in the Assembly the only Party that does 
constitute Government's ideal of a constructive oppo- 
sition, is the European Group and they are able to score 
a point or two and make Government consider public 
criticism as voiced by their constituents. 

I do not suggest that in no matter is Government 
prepared to listen to the Indian Opposition. Yesterday, 
for instance, the Assembly carried two resolutions with- 
out opposition from Government. The first related to 
the prevention or control of rice imports from Siam and 
Indo-China, and, the other, referred to the removal of 
disqualification against Pandit Dwarka Parshad Misra 
of Jubbulpore and Chowdhury Ashrafuddin of Comilla. 

The Assembly has now settled down to work after 
excitement of the first fortnight. The Whips have re- 
laxed their grip over the Members who are now being 
allowed* to "pair off." The President, too, curbed the 
Opposition by ruling out of order their adjournment 
' motion to censure the Government for not terminating 
the Indo-British Pact. Sir Abdur Rahim told the 
Assembly that the constitution puts a limit on the 
powers of the House ; and, if Goyemment was to be 
condemned for its failure to accept recommendations 
of the House, the process would become interminable. 


This ruling pleased the Government who were,, 
undoubtedly, feeling sore over the eleventh-hour change 
in the Opposition tactics which made the House vote 
jointly on the two parts of Mr. Jinnah's resolution on 
the J. P. C. The Law Member thought a solemn agree- 
ment had been broken. Any way, the Government 
wants to be more careful hereafter in coming to an 
understanding beforehand. 


Another reason why the Assembly has now found 
its footing is that from this week the seating arrange- 
ment has been fixed finally for the Session. The new 
arrangement has thrown into the background both Mr. 
A. H. Ghuznavi and the Raja of Kollengode, who were 
telling the people in Calcutta a month ago that each 
of them was sponsor of a party of 16 and would lead 
it ! Apparently, the question of leadership remained 
the main bone of contention, with the result that no- 
party has been formed. In fact, with the coming into 
their counsels of Sir Ghulam Hidayatullah, the contest 
became triangular. However, this development has not 
affected the Government as all the votes which this 
Party was expected to mobilize are, in any case, given 
to Government. 


. Mr, Jinnah, too, has been given a centre seat more 
befitting the role his little party plays in the Assembly. 
The Congress Party wanted the same number of Front 
Benches as are allotted to the Government ; and they 
■ have got it. But this arrangement has thrown Mr 
Satyamurti further from his leader while Mr. Asaf All 
has moved forward and taken his seat behind Mr. Desai.. 


Social life, too, has begun to move. The Congress' 
Members, who were abstaining from joining any social 
function where an Official was to be honoured, readily 
responded to the invitation for Dinner to the Aga Khan 
• and to the At Home given to Sir Abdur Rahim by the- 
Press Gallery Committee of the Assembly. The Press 
Gallery Committee was first inaugurated by President 
Patel. Sir Ibrahim Rahimtoola exactly followed the 
line adopted by his predecessor. Sir Shanmukham 
Chetty changed the constitution of the Committee and 
confined its Membership to the Press men in the Gallery 
and omitted Journalist Members of the Assembly from 
its rolls. The Committee, as constituted now, is the 
same that Sir Shanmukham created. 


This function attended by about 50 people was the 
first to be organized by the Press Gallery Committee on 
its behalf. When Sir Shanmukham Chetty was made 
President, the Press greeted him at a Dinner given m 
his personal capacity by Mr. Durga Das, Secretary of 
the Committee. The Fourth Estate has certainly come 
to its own by the step it took in honouring the new Pre- 
sident. And who will deny that the Press is becoming 
more and more interested in the work of the Central 
Legislature? Whereas, formerly there were hardly half 
■ a dozen active working men in the Gallery, they num- 
ber easily two dozen nowadays. The extent of the 
interest roused by the new Assembly may he judged 
the fact that, for the first time, the demand for seats 
the Press Gallery exceeds the number of seats provided 
for the purpose. 


I may end with a word about the coming Budget. 
It will not be a dull affair. Sir James Grigg is credited 
with having quite a thrilling story up his sleeves. He 
wants to make it bear the imprint of his personality 
and his financial genius. He knows he will stand or 
fall by his first performance. 
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INDIAN FINANCE 


« THE BANK 0¥ INDIA, LD. | 

III EstabHshea 7tb September, IMS. i 

i CAPITAL SCBSCRIBED ... K«. [m 

1 CAPITAL PAID UP ... „ LM.OS.SM i 

RESERVE FUND ... l.W.M.W K 

III HEAD OFFICE :~ORlBNTAL BUILDmGS, BOMBAY jj| 

K BRANCHES Bullion ExclianKe Branch (Shaikh }C 
llll Memon Street, Bombay), Batidra (near Bombay), |jl 

nil Malabar Hill (3/4, Hughes Road, Bomljay), 9H 

•'! Ahmedabad, Ahmedabad (Station Branch), K 

111 Calcutta, Calcutta (Bara Baar), Poona, Poona If 

111! City, Rajkot, Surat. |.„ 

iili , , ^ LONDON AGENTS: I 

[ill The Westminster Bank, Ld. , fi 

:|| ^ / DIRECTORS: | 

V Mr. Ambalal Sarabhai (Ahmedabad), Chairman./ ™ 

mf Sir Chunilal V. Mehta, K.C.S.I., Vice Chairman |! 

(Bombay). ■■ K 

:< Sir Joseph Kay, Kt. |||j 

mi Mr. Andrew Geddis IM 

llll Mr. Paliram Mathradas. K 

W Sir Cowasjee Jekangir Baronet^ O.B.B* j|j[ 

Ijjl Mr. BinsBa K. Baji. ^ 

llll Current Deposit Accounts.— linterest la aliowea a 
nil on daily balances from Ks. 800 to B.8> 1,00,000 @ 1% || 
K per annum. Interest ^n in excess of 

II Rs. 1,00,000 allowed by special arrangement. Ho * 

||| credit will be given in accounts for interest amoimt* j 
“5 ing to less than Rs. 6 per half year. 4 

Fixed Deposits.— Deposits are received fixed for || 
v one year or for shorter periods at rates of Interest |j| 
fjij which can be ascertained on application, j,* 

III Savings Bank,— Accounts opened on favourable |j 

j; terms. Rules on application. li! 

llll The Bank acts as Bxecutor and Trustee under ;** 
llll Wills and Settlements, and undertakes Trustee busi« |[ 
K ness generally.— Rules may be obtained on application. II 

f Oeneral Banking Business transacted, rules for K 
which can be obtained upon application, ill 

II A. G. GRAY, Manager, k 


I OLDEST LIFE OFFICE s : HIGHEST BONUS 

I BOMBAY MUTUAL 

I UFE ASSURANCE SOCIETY LIMITED 


Wead Office : Hornby Road, BOMBAY 

Established-1871 


Proposed Rs. 1,86,12,000 
Paid for Rs. 1,56,07,000 


I ITS WATCH IFORDS ARE 
I STRENGTH *.• SECURITY *.• ECONOMY 

X 

I . Latest Bonus PerRs. 1,000 Per Year 

K 

I Rs. 26/- for Whole Life and 
jjjj Limited Payments 

I Rs. 21/- for Endowment Policies 


AGENCIES THROUGHOUT INDIA, 
BURMA, CEYLON & E. AFRICA 


INSURANCE 

MEN WANTING 
AN AGENCY 
■IN WHICH 
THEY CAN 
MAKE MONEY 


next vacation 


Chief Agency 

NORTON 

BUILDINGS 


Investigating-would not 
reveal its secrets, so 


SHOULD 

WRITE 

TO 


OLD COURT 
HOUSE 
CORNER 
CALCUTTA 


why waste so much toil? 
You’ll soon know its value, if 
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THE GATEWAY OF INDIA 

OVER-PRODUCTION IN COTTON MILES 

(From Our Correspondent) 

^ Thursday, Feb. 14 . 

The question of restricting output is still 
exercising the attention of the textile industry in 
^ombay. The circular letter of the Millowners^ 
Association has not elicited the degree of response 
that would justify concerted action. The support 
of at least 80 per cent, of the mills must be secured 
before the scheme for the abandonment of the double 
shift can be successfully launched. But so far only 
50 per cent, of the mills, in their replies, have 
notified the Association that they are favomably 
impressed by the proposition. A few weeks ago I 
mentioned in these columns that strong and influen- 
tial interests are opposed to the single shift system ; 
and the opinion is held in many quarters that well- 
organised double-shift working of the mills is not 
incompatible with progressive development. But 
overproduction is so obviously risky that it is not 
unlikely that mills may be made to err in the side 
of caution. The opposition comes mainly from the 
''nationally'' inclined mills. The owners of these 
mills aver that grounds for restricting the production 
of Indian cloth cannot exist, so long as the country 
is consuming large quantities of foreign cloth. The 
fallacy of such an argument is at once apparent. It 
is because the country still consumes large quantities 
of foreign cloth that unrestricted and rapid produc- 
tion of cloth in this country may lead to a glut in 
the market and a disastrous drop in prices. The 
consumption of foreign cloth, however deplorable, is 
a fact that must be taken into account. 

It is possible, however, that other factors may 
force the hands of the millowners, particularly the, 
scarcity of staple cotton and the consequent rise in 
the pidce of cotton genex'ally. The high cost of raw 
materials is probably the most effective brake on 
hectic production ; and even the mills with large 
cotton stocks are beginning to conserve their activi- 
ties for fear lest the price of cotton in the future 
should make the working of the mills unremunera- 
ti ve. It is this factor, perhaps, more than the fear 
of over-production that has led six Bombay mills to 
close down night shift work in the mills in the course 
of the last fortnight. 

In the meantime, the Government of India is 
engaged in looking into other ills inherent in the 
Indian cotton industry. The Indian Central Cotton 
Committee have issued their report for the year 
ended August 31 , and they have drawn attention to 
the malpractices which have brought Indian cotton 
into disrepute. Tne chief malpractice is that of 
watering ; and the Central Committee are convinced 
that "the only effective remedy for the various 
malpractices which were responsible for lowering the 
reputation of Indian Cotton" is an amendment of the 
Cotton Gimiing and Pressing Factories Act. But 
there are also other malpractices. Careless ginning, 
admixtures and impurities in cotton, oil spots in 
cotton, are all complaints made against Indian cotton 
l)y consumers both in this country and abroad. The 
use of incorrect weights, that age-old form of 
perverted notions of profit, has also been heard of. 

In view of all the above, it is desirable that legisla- 
tion should be passed to prevent these malpractices 
and to reclaim Indian cotton from suspicion , and 
distrust. 

The Report of the Central Committee above 
referred to makes the welcome announcement that 
the Bombay Government have approved of the 
establishment of a cotton market at Amalner and the 
question of another at Bijapnr is receiving attention. 
Tne Gujerat Divisional Board of Agriculture has also 
passed a resolution requesting the Government of 
Bombay to establish regulated cotton markets at Surat 
and Broach. With regard to the standardisation of 
weights for cotton transactions, the Central Com- 


mittee have suggested the adoption of the Railway 
of 82 2/7 lbs, und the Bombay khandy of 
784 lbs. as the standard units. 

The Report also makes the following suggestion 
with regard to the general cotton policy of India : 

"The events of the year have amply proved 
the unwisdom of continuing the production in 
India of large quantities of short-staple cotton, 
for which there is only a limited market at 
present, and of which the future is problematical 
in view of the increasing tendency of the 
world's mills to Spin finer counts. The question 
of the possibility of growing medium and long- 
staple cottons in areas at present growing 
short-staple cotton is, therefore, one of consider- 
able importance." 

Bombay now possesses a new exchange knowm 
as the East India Chamber of Commerce Ltd. It 
was opened on Friday morning by Raja Bahadur 
Govindlal Pitti and is situated at Sheikh Menoii 
Street. The abject of the institution is to allow 
smaller traders to carry on exchange transactions in 
silver and gold in an organised manner in smaller 
quantities. The present Bullion Exchange has a 
fixed unit of 2,800 tolas for dealings in forward 
transactions in silver. This naturally results in the 
exclusion of traders with humbler means ; and they 
are driven to carry on transactions outside with its 
attendant dangers and difficulties. The new Ex- 
change will offer the facilities of organised and 
regulated transactions in gold and silver to the 
speculator of modest resources. One only hopes, 
with the Raja Bahadur, that it wilTnot prove an 
incentive to reckless and excessive speculation. 

Whenever the question of the appointment of a 
Chairman for the Bombay Port Trust comes up for 
decision, Indian commercial interests in Bombay and 
their spokesman in the. Central Legislature urge the 
necessity of Indianisation of this important institution. 
But there is always a gap between official promises and 
protestations and official performance and despite 
repeated requests no Indian has yet been chosen to 
be placed at the head of the Bombay Port Trust. 

The retirement of Mr. W. R. S. Sharpe, the 
present Chairman, is drawing near and the old contro- 
versy is raked up once more. Mr. J. K. Mehta, Secre- 
tary, Indian Merchants’ Chamber, in a letter to the 
Government of Bomha}^, has drawn attention to the 
necessity of placing an Indian in the charge of the 
Port Trust affairs and gives a brief history of the 
reiterated demands that have been made in the past 
unfortunately to no avail. He recalls how the request 
was made in 1925 and again in 1926 when Mr. Sharpe’s 
appointment as the Deputy Chairman foreshadowed his 
future appointment as Chairman. The request was 
repeated in 1930 and 1931 and although in 1930 the 
Government gave the familiar though hollow assurance 
that the matter would receive attention in 1931 they 
replied by appointing Mr. Sharpe as Chairman as they 
were "overwhelmed by points of view of personal 
suitability and of economy in establishment." The 
indefatigable Chamber took up the cudgels again in 
1932 and sought to amend the Bombay Port Trust Act 
of 1879 with a yiew^ to secure an Indian majority on 
the Bombay Port Trust which would also incidentally 
involve a larger element of Indianisation in the 
personnel , including the post of the Chairman , 

The request has also been made on the floor of 
the Central Legislature and in 1932 a resolution calling 
for Indianisation, moved by Sir Phiroze Sethna was 
adopted by the Council of State. And if one were to 
believe the preambles of state documents and the 
gushing professions of men in high authority one would 
think that the powders- that-be are consumed with a 
desire to Indianise the services in India. 

And yet the control at the top in almost all the 
services is still in non- Indian hands and the latest 
decision of the Government to appoint an I.C.S. officer 
as the Chairman of the Bombay Port Trust on the 
retirement of Mr. Sharpe is naturally feared to be 
a continuation of the same old policy. 


A copy of this Prospectus has been fiied with the Assistant Registrar of Joint Slock CompanieSvMadras. 


(iKCORPOKATl^D TINDER THE INDIAN COMPANIES ACT, 1918.] 


AXJTHORISEB CAPITAL ... Rs. 6,00,000 

Divided into 

32,000 Preference vSliares of Rs, 100 each Rs. 2,00,000 

40,000 Ordinary Shares of Rs. 10 each ... Rs. 4,00,000 
The Preference Shares shall carry a fixed non~enninlative 
dividend of 1\ per cent, per aiinnm oil tlie amounts paid up 
thereon, but shall confet no further rights on the holders 
either in the profits or in the assets of the Company on a 
winding up. 

Payable as follows 

Preference Shares On application Rs. 25; on allot- 
ment Rs. 25; and the balance in calls of not more than 
Rs, 25 each as and when required by the Company at 
intervals of not less than three months. 

Ordinary Shares On application Rs. 2*8-6; on allot- 
ment Rs. 2=S‘0 and the balance in calls of not more 
than Rs, 2*8-0 each as and when required by the Com- 
i pany at intervals of not less than three months. 


DIRECTORS: 

1. SOWCAR TANAB C. ABDEL DAKTM «.AIIKB BAIIA- 

BUR, Skin and Hides •Merchant, 5, Jahar Syrang 
SUect, ATadras. 

2. DLWAN BAHADUR C. AKUKACHATA AfUDATJAR 

AVERGATv, Zemindar of Chunampet, ‘Barbican, ' 
Garden Road, Kilpauk P.O., Madras. 

3. DEWAN BAHADUR Af. BALASUNDARAAf NAIDtJ 

GARH, vShcriff of Madras, B, Ritherdon Road, Vepery, 

. Madras. 

4. BEWAH BAHADUR T. RAGHAVrAH GARU, 

P'x-Dewan of Travancore, Graeme’s Road, Cathedral 
Post, Aladras. 

5. RA.0 BAHADUR C. TADXnjNGAM AITJDALIAR 

AVERGAL. F.L.S., Retired Principal, Coimbatore 
Agricnltnral College, Sullivan’s Garden Road, 
hfylapore, Aladras 




PROSPECTUS 

This Company has been formed for the purposes speci- 
fied in the Memorandum of Association and more particularly 
for the production, manufacture and disposal of sugar, 
jaggery, improved jaggery and allied products and other 
food products generally and for the cultivation of sugarcane 
and other crops. 

2, The Company proposes to operate on factory and 
I non-factory bases in g-ood cane-producing areas in the 
. Districts of North Arcot, Chittoor, Cliingleput, South Arcot 
' and Tanjore in the Aladras Presidency and produce and sell 

white sugar and jaggery of different varieties and other 
allied products. 

3. To start with, it proposes to instal inter alia a 
modern sugar factory and refinery in the Palar Basin of 
the North Arcot District and produce 2,000 tons of white 
sugar every year. The area under cane in the said Basin 

^ is to-day about 4,000 acres. The Madras and Bangalore 
Railway line' runs right through the Basin and connects it 
i wdth such big trade centrCvS as V ellore, Bladras and Bangalore 
I which are ail within a hundred and fifty miles of it. 

4. Over 50,000 tons of foreign sugar are still being im- 
ported into the Madras Presidency annually while the total 
production of white sugar in the Presidency is still far 
below its requirements. Freight and other conditions pre- 
clude any serious internal competition from Upper India. 
There will be no difficulty therefore in finding a ready sale 
for the 2,000 tons of sugar proposed to be produced by this 
Company. 

5. In order to encourage wdiite sugar industry in India, 
the Government of India passed the vSugar Protection Act 
of 1932 and imposed a duty (including* surcharge) of 
Rs. 181-4-0 per ton of imported sugar. This gm^e a great 
impetus to the installation of sugar factories in the country, 
especially in Upper India, and resulted in an appreciable 
fall in the import of foreign sugar with consequent loss in 
the income accruing to Government from the import duty. 
With a view to recoup this loss and relieve the general 
tax-payer, the Government have now imposed an excise duty 
of Rs. 26-4-0 per ton on factory sugar produced in India, 
This has raised the cost of production of Indian fnclory 
sugar by Rs. 26-4-0 per ton, and the profits from sugar 
manufacture would doubtless fall correspondingly. It will 
be seen, however, from, published figures that under the 
protection afforded by the Sugar Protection Act of 1932, 
sugar factories in India have been declaring dividends run- 
ning up to 40%. It may therefore be confidently expected 
that, even after the imposition of the Excise Duty, the 
dividend which a well-managed .sugar factory can "pay to 
its shareholders would be very handsome, so long as' the 
protection afforded by the Act of 1932 exists. Under . the 
Act this protection Continues until the year 1945. The 
prospect of a liandsome dividend is rendered all the more 
certain in the case of the Madras Sugars, Ltd. , because it 
]ia.s no Managing Agency mid consequently there will be no 
loss to the shareholders in the shape of heavy managing 


comiiiission. The Company’s Directors m'e well-known busi- 
nessmen and retired higli officals and its management 'will 
be entrusted to two Executive Directors with a \*'cry 
moderate remuneration as per Clause X of the Aremorandum 
of Association, which the Executive Dir have decided 
not to draw tiniil profits begin to accrue. 

6. Sugar manufacture is intimately connected with agri- 
culture and the success of sugar factories de|)eiids niainly 
on the suppby of cane for milling before the cane deteriorates 
The Company intends to make money advance.^ to cane, 
growers at easy rates of interest and thereby enable? them 
to improve their yields of cane by better ciiltivnlion and 
manuring and also introduce early and late varieties so^ as 
to render it possible for the factory to extent its crnsliitig 
season. If possible, the Company will also endeavour to 
grow its own cane under improved methods of cultivation in 
the neighbourhood of the factory. 

7. The capital of six lakhs consisting of 2,090 Preference 
Shares of Rs. 100 each and 40,000 Ordinary Shares of Rs. 10 
each which the Company seeks to raise, will be ample for 
(i) installing and working a modern sugar factory produc- 
ing 2,000 tons of .sugar annually, (ii) making adyaftces^ to 
cultivators grooving cane for the factory and (tii) raising 
its own cane in the neighbourhood of the factory, if condi- 
tions permit. 

8. The AIINBRUr BUBBCRTPITON on wliiil’i the 
Directors may proceed to .allotment is ten piy cent, of the 
authorised (npitnl. Nc.arly the whole nf this .'nnount has 
already been .siiliscribed by the Directors and their friends. 

9. The PRK'LTMINARV EXPENSES payabfi^ by the 
Cotnpanv exclusive of brokerage, a.re t^stimated liot to 
exceed R.s. 7,500. 

10. BROKER. A (tB not exceeding two attd half, .per ■cent, 
on the face vabn* of the .shares will jje paid to Br>NA lUDH 
Brokers, Bankers, or authorised Agents, at the diseridion 
fif tile Directors. 

11. An AGREEMENT will be- etitem! into between ' the 
Compane am! tlie linn of Messrs. 'Krtshna' tHr ■Co,, wliereby ' 
the Coinpatiy will agree to 'sell Al'esstB, Krishna & Co., ■ at' ' 
wliolesale market ratios, the esugar, jaggery ' aiid. -all' tlielr 
prodiirts, and whereby the firm of Aicssrs, Krishna & Co., 
will agp'ee to jjuy twenty«tlve pen cent, of its nett profit to 
the Conipany. 

12. NO SHARES have been ' allotted or proposed to, be : 

allotted otherwise than lot cash. ■ '" ■ 

13. The ARTICLES' OF A^SSOCIATION provide 'as ' 
follows:-- 

The qualification of every 'Direetor shall' be tlie liolding, 
in Ids owit natne, on the date of ills dcctlon 'Or .appointment 
as a Director,* of shares Either ITeferential or Oniinary) .in 










A copy of this Prospectus hes beon filed with tne Assistant Registrar of Joint Stock Companies, Madras. 


THE MADRAS SUGAR, LIMITED. 

(INCOEPORATED UNDER THE INDIAN COMPANIES ACT, 1013.) 


6 DBWAN BAHADUR S. RAGHAVA AIYANGAR 
AVERGIv, Retii'ed District aud Sessions Jndge, 
/Rangasaranam,’ Srirangam. 

7. DBWAN BAI-IADUR A. APPADURAI PIDLAT 
AVERGAD, M.A., I.S.O., M.D.C., Retired Director of 
Industries, Poonamalle Pligh Road, Kilpauk, Madras. 

BANKERS: 

IMPERIAL BANK OF INDIA, MADRAS 
(Mount Road). 

TPIE INDIAN BANK DTD., AIADRAS. 


AUDITORS: 

AIESSRS, SASTRI & SHAFT. 


LEGAL ADVISERS: 

MESSRS. S. PARTHASARATHY, V. K. THIRUVENKATA 
CHARI and C. R. P'ATTABHI RAMAN, MADRAS. 
MR. S. G. RANGARAMANUJAM, B.A., B.D., 

Bar-at-Law, Madras 


REGISTERED OFFICE : 
23/35, MOUNT ROAD, MADRAS. 


tile Company of the nominal value of Rs. 3,0€0. 

Each Director shall be paid out of the funds of the 
Company, as remuneration for liis services, such sum not 
exceeding Rs. 25 as determined by the Directors for every 
meeting of the Directors at which he shall be present in 
person, besides travelling and hotel expenses. 

If any Director shall be axipointed to advise the Directors 
as an expert or be called upon to perform extra services or 
go or reside abroad or make special exertions for any of 
the purposes of the Company, the Directes may pay to 
such Director such special remuneration as they think fit, 
which remuneration may be in the form of either salary, 
commission, or a lump sum and may either be in addition 
to or in substitution of the remunerations provided elsewhere 
in these Articles. 

14. The RIGHT OF VOTING at General Meetings is 
one vote for every preference share and one vote for 
every ten ordinary shares. 

15. The two Executive Directors are* members of the 
firm of Messrs. ICrishna & Co., and as such they are 
interested in the contract between the Company and the 
firm. 

16. All the Directors are interested to the extent of the 
shares they hold and to the extent of the remuneration 
provided for them in the Articles of Association. 

17. A copy ol the Company’s Memorandum of Associa- 
tion is included in the Prospectus and forms part of it, 

18. Copy of the Memorandum and Articles of Associa- 
tion and of *the above agreement can be inspected at any 
time during business hours at the Company’s office. 

19. Application for shares should be made upon the 
form accomiianying the Prospectus and sent to the Regis- 
tered Ofiice of the Company, or the Company’s Brokers, 
Bankers, or authorised Agents, together with the money 
payable on application. 

20. The allotment of slwes is entirely at the discretion 
of the Dirtctors. Where no allotment is' made the deposit 
will be returned in full, and Where the number of shares 
allotted is less than the number applied for, the balance 
of the deposit will be applied to the remaining ijayments. 
Failure to pay future instalments on shares allotted, wdien 
due, will render previous pa 5 ^ments liable to forfeiture. 

21. Share certificates will be Issued wnthin three 
months from the date when the share amount ,is fully paid 
up. 

22. Prospectus and form of application can be obtained 
at the office of the Company and also from the Company’s 
Bankers, Brokers, or authorised Agents. 

Dated, the 1st October, 1934. 

(Signed) C. ABDUD HAKIM. 

C. ARtlNACHADAM. 

M. BADASUNDRAM. 

T. RAGHAYIAH. 

G. TADUTJNGAM. 

S. RAGHAVA AIYANGAR. 

A. APPADURAI. 


FORM OF APPLICATION FOR SHARES 
THE MADRAS SUGARS, LIMITED. 


To 

The Executive Committee of Directors, 

TFIE MADRAS SUGARS, LIMITED, 

23/25, Mount Road/ Madras. 

Gentlemen, 

Having paid the Conipany’s Bankers or Agents or Com- 
pany’s Brokers the sum of Rs...... .being 

a deposit - per share on..... 

Sdinary^" shares in the above-named Company, I request 

5^011 to allot me that number of shares on the terms of 
Company’s Prospectus and the Memorandum and Articles 
of Association, and I agree to accept the same, or any 
smaller number, that may be allotted to me and to pay the 
balance as and when called upon in accordance wdth the 
terms of the said Prospectus, and I authorise you to register 
me as the holder of the shares allotted to me hereunder. 

Name in full {Mr., Mrs. or. Miss)...........,............ 

Address.... 

Des crip tion 

Date 

Signature 


THE MADRAS SUGARS, LIMITED, 
Receipt for Deposit on Application. 


Received this.. 


P. s 25 / - 

being a deposit of — per .share 
Rs. 2/8/- 


.day of 1934, from 

the sum of Rupees 


Preference shares - Bs. 100-0-0 i i 

... ea.ch in the above company. 

Ordinarv share Rs. 10-0-0 ^ 


Signature. 

N.B . — This receipt must be preserved to be exchanged 
hereafter for share certificate. 







February 16, 1935 


INDIAN FINANCE 


AGAIN 

For year ended 15th November, 1934 

THE STANDARD LIFE 

ASSURANCE COMPANY 
has declared the 
REVERSIONARY 
COMPOUND BONUS 

OF 

Rs. 21 per Rs. 1,000 

For the eighth coiiseciitive year the 
Standard has declared the above 
high rate of Bonus. ^ Not only has 
the Standard maintained its Bonus 
through the period of the recent 
world-wide financial troubles but it 
has done so without in any way 
weakening its basis of valuation. 

The Standard employs the most 
stringent basis of valuation in the 
world, the severity of which no other 
Company has yet faced, and it 
is a Mutual Company the Profits 
belonging to the Policyholders. 

Place your Life Assurance with 
the Standard and he Satisfied. 

The Pioneer of Life Assurance in the East 

established IN INDIA 1846 


Send your 

SOUTH INDIAN COLLECTIONS 

To m* 

Why? 


collections department is unsur- 
passed in promptness and effieiency j 

pride ourselves that this reputation 
is the natural result of : 
direct routing ; 
a net work of branches ; 
an extensive list of well selected 
Bank Correspondents; 
a trained and experienced per- 
sonnel ; and metropolitan service 
in more than one city, 


THE 

QUILON BANK LIMITED 


Incorporated in Travancote 1919) 


TOTAL RESOURCES EXCEED RS. 75,00,000, 


Head Office : Quilon 

- BEANCHES 


TENKASf. 

TINNEVELLY 

JUNCTION. 
TINNEVELIY TOWN 
TRICHINDPOIY. 
TRIVANDRUM, 
TRIFLICANE. 
TUTICORIN, 


ERNAKULAM. 

KAYAMKULAM 

KOTTAYAM. 

MADRAS. 

MYSORE. 

NAGERCOIL. 

ROYAPETTAH. 

SHERTALLAI, 


AULEPPEY, 
ALWAYE. 
BANGALORE 
C.a.M. STATION, 
BANGALORE CITY 
CHIRAYINKIL. 
COCHIN. 
COIMBATORE, 


^^ASSURANCE COMPANY-^ 

C«TAeM«HSD : 

Head Office: London: 

3, George Street, 46» Queen Victoria St*, E*C 4 

Edinburgh. 2. 15. A, Pali Mall, 5. W. 1. 

HEAD OFFICE FOR INDIA : 

Standard Buildings, 32, Dalhousie Square, Calcutta. 


HI 


There is a model to suit every need 

Prices from Rs. 3,075/- with a petrol consumption of 35 m 


Write for full particular 


CALCUTTA 


LUCKNOTV 
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MORE ENHANCEMENT OF REVENUE 


(From Our Correspondent) 


Madras, Feb. 11. 

The Government are now engaged in giving 
an indirect but concrete reply to the popular demand 
for remission of land revenue. They are not appa- 
rently content with the answers they provided in 
the Government communique referred to last week. 
To take the war into the enemies’ camp is in most 
circumstances the best strategy ; and it would now 
appear that, far from securing a remission of land 
revenue, most districts will have to busy themselves 
fighting an actual enhancement. Government know^ 
only too well that it is tactically uncomfortable to 
be on the defensive, ^me time ago, it was South 
Canara, now it is Salem. The settlement enquiry 
is finished, and the Special Report of the settlement 
ofiicer provided the Government with material on 
which to base their claims to enhanced revenue. 
Needless to say, the Government are inundated with 
representations from the ryots of the taluks which 
have been affected. Equally needless is it to say 
that the Government are not convinced of the validity 
of the claims put forward by the ryots. The Govern- 
ment “have carefully considered the ^ representa- 
tions,” bxit “are unable to,, accept Jt.” “It is 
evident,” says the communique on the subject, 
“from the large number of representations received 
and their detailed nature that there is no force in 
the contentions raised.” The memorialists have 
pleaded that as fresh councils will be brought into 
being next year under the new constitution, resettle- 
ment of the area should be postponed. The 
Government say that they have explained ^ their 
position in this respect on more than one occasion in 
the Legislative Council. As the attempts at land 
revenue legislation have been unsuccessful, they are 
not prepared to take any further steps towards legis- 
lation on the settlement of land revenue. At any 
rate, the resettlement of a district cannot be post- 
poned on grounds like these. ^ For the ^ object of 
resettlement is to ensure a fair distribution of the 
incidence of land revenue throughout the Presidency. 
And when other districts have been resettled, and 
as the settlement of the Southern taluks of the 
District is now due, the Government consider tnat i 
should be carried out in accordance with the usual 
principles. 

The Government do not accept the contention 
of the ryots that the condition of the ryot not 
materially improved since the last settlement. And 
as in other cases, also there is the same difference oi 
opinion between the Government and the ^ people, 
as to the nature and the extent of the agricultural 
indebtedness that has grown up during these years, 
the difficulties experienced by the ryots in regard to 
the payment of the land revenue and the extent to 
wdiich the prosperity of the rypts has been ah^^ted 
eitherway. The ryots contend that the new indebted- 
ness has gone to a considerable extent towards the 
payment of land revenue ; that the fall in prices has 
been so severe as to offset in large part the increaise 
in the productivity of the land and that on the 
there has been no increase in the yield sumcient to 
justify anything like an enhancement of revenue. 

The Government, on the other hand, claim that 
the statistics furnished for them by the special settm- 
inent officer go to prove that land revenue has been 
paid without any serious difficulty, that the ^o^uc- 
tivity of the land has increased and that the mts as 
a whole have grown more prosperous since the last 
settlement. They, therefore, argue that they cannot 
Ind any justification for the postponement of the 
introduction of the resettlement in the area under 
consideration. The only thing that 
able to persuade themselves to do is to gra t, 


{CoMiwed on tit). 


SOUTH INDIA 


matter of grace,” towards the area the same con^ 
cessions in the matter of increment remissions which 
were allowed in the district of east Godavari, West 
Godavari and Kistna. 

The reply of the Government to the memorial 
of the ryots of Salem proves, if additional proofs were 
needed, that what is wrong in our present system is 
not so much the particular rate assessed as the idea 
underlying the whole system. To urge that the 
increased prosperity of the ryots is a reason for the 
State coming in for a large share of the product of 
the land sows that it is high time that the whole- 
system of land revenue were overhauled. 

The ryots of Salem show a somewhat shrewd 
political insight in urging that the resettlement 
should be postponed in view of the fresh councils 
that will be introduced next year as part of the new 
constitution. They are more sanguine than most of 
us can be that any good can flow from the new 
constitution. But inasmuch as there will be a second 
chamber composed, presumably of the big land 
holders, it is not quite impossible that the pressure 
on the Government in respect of remission of land 
revenue might be more than it is now. 

Agricultural distress has on the whole left the 
Government strangely unmoved. But in the Native 
States there is a demonstration of the truth that blood 
is thicker than water. In the Native States of 
Mysore and Travancore, the machinery of Govern- 
ment has been set on the move to devise measures 
of relief for the agricultural population. Committees^ 
with not only sympathy for the agriculturists but 
also experience of their troubles, have laboured in 
recent times ; and at about the same ^ time reports 
are issued in both these states. And it is not un- 
reasonable to hope that before long Mysore and 
Travancore will have shown us the way as to how 
to proceed in regard to the problems affecting the 
welfare of the agriculturists, 

In Travancore a Co-operative Enquiry Committee 
presided over by Mr. G. K, Devadhar very recently 
submitted a report which contains many important 
recommendations. It is understood that the Com- 
mittee have recommended the establishment of Debt 
Conciliation Boards which will be charged with the 
double purpose of solving the problem of rural 
indebtedness and carrying on vigorous propaganda 
for encouraging tariff amongst rural population. 
This may be regarded as providing the basis for the 
better economic ' conditions amongst the people.. 
But, according to the Committee, the really construc- 
tive work will lie in the provision of credit for agri- 
culturists for better marketing facilities through the 
service of experienced marketing officers. ^ The Com- 
mittee specifically recommend the appointment of 
marketing officers, who will study the conditions in 
the market and also advise the producers in regard 
to the quality of their products. As regards crediL 
the proposals of the Committee are the Land 
Mortgage Bank is to be converted into a co-opera- 
tive institution and branches of the same are re- 
commended to be started throughout the State. ^ No 
long term loans are to be given by ordinary societ^s 
and even the power of giving loans should be 
entrusted to Land Mortgage Banks. Increase in the 
number of societies, non-registration of communal 
societies, limiting members of preliminary societies to 
200, development of non-credit societies, opening co- 
operative store .for every high school and college, 
starting of societies for encouraging poultry-farming, 
dairy farming, and rural reconstruction are among 
other recommendations of the Committee. _ 

The Central Co-operative Bank, according to me 
Committee, must be organised, and they’ pcommend 
that a full time secretary should be appointed while 
the propaganda work should be done by non-official 
ladies and gentlemen, who will act 
organisers. The co-operative regulations as they 




Twenty-seeond Aniiinal 

TO BE 

' THE REGISTERED' OFFICE OF," 

The Directors have pleasure in submitting to the Shareholders the Balance Sheet and Profit and Loss State* 
ment as at 31st December, 1934. 

The net profit of the Bank for the year ending 31st December, 1934 amounts to 
her with Rs* 36,337-5*8 brought forward from 31st December, 1933 aggregates Rs, 6,^4,94342-8. 


together 

An Interim Dividend at the rate of 12 per cent, per annum, plus a Bonus of 
2 per cent, per annum, free of income-tax, was paid for the hali-yeat 
ended 30th June, 1934 which abosorbed ... 

Placed to Reserve for contingencies ... 

The Directors now Propose;— • . 

To pay a final Dividend at the rate of 12 per cent, per annum and a Bonus 
of 2 per cent, per annum, free of income-tax, for the half-year ended 31st 
December, 1934 which will amount to ... ... 

To transfer to Reserve Fund 

To pay a bonus to staff of one montlFs salary, about ... 

To carry forward to next account 


m. Ar P. 

1,40,000 0 0 
60,000 0 0 


1,40,000 0 
1 , 00,000 0 0 
20,000 0 0 
74,943 12 8 


Total 


5,24,943 12 S 


BALANCE SHEET AS AT 


LIABILITIES. 


Capital— 

Authorized 20,000 shares of Rs. 100 each 
Subscribed 20,000 shares of Rs. 100 each ... 
Reserve Fund ... ... ... 

Deposits— 

Fixed Deposits 

Thrift Deposits ... ... 

Current and other accounts ... 

Staff Provident Fund ... 

Unclaimed Dividends ... 

Proftt and Loss Account — 

Balance brought forward from 31st December, 1933 
Add Profit for the half-year ended 30th June, 1934 


Less Transferred to 
Dividend account 
Reserve for contingencies 


Add — Profit for the half-year ended 31st December, 1934 


1,40,000 0 0 
. 50,000 0 0 


20,00,000 0 0 


1,02,26,190 0 7 
16,39,094 11 9 
75,00,728 10 0 


36,337 6 8 
2,45,602 2 1 

2,80,939 7 9 


1,90,000 0 0 

90,939 7 9 
2,44,004 4 11 


20,00,000 0 0 

22, 000 0 0 


1,93,66,013 6 4 
3,<K),SI6 14 10 
' ‘ 14 ,^ 11 0 


3,34,943 12 8 


Rs. 2,42,41,682 12 10 


Directors. 


K, P. PUTTANNA CHETTY, G. K, :MALLAPPA, 

B. K. GARDDACHAR, S. L. JMANNAJl ROW, 

T. NANJAPPA, C. V. NARAvSIMIENGAR, 

E. A. GARDINER, P. SUBBAR AMA CPIETTY, 

D. S. MALLAPPA, M. VENK.ATASUBBIAPI, 

REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE BANK OF MYSORE, LIMITED. 

We report that we have examined and compared the Balance Sheet of the Bank of Mysof^t limited, as at Slat 
December, 1934 and above set forth, with the books and accounts as kept at Plead Office and with the certified 
returns from the Branches and have obtained all the infonimtion and explanations -we have required. 

such Balance Sheet is , drawn up in conformity with the Law, and exhibits a true and correct 
view of the state of the Bank’s affairs, according to the best of our information and the explanations given to us and 
as shown by the books and returns of the Bank. 


To Salaries including Provident Fund contribution ... 
„ Directors’ and Auditors’ Fees 
,, Rent, Taxes and Advertising 
„ Stationery and Printing ... ’’ 

„ Postages, Stamps and Telegrams 
„ Lighting, Legal, Depreciation and other charges 
„ Income-Tax and Super-Tax ... ... 

,, Balance carried to Balance vSheet 


PROFIT AND LOSS ACCOUNT FOR TH.E 


2,63,m 0 11 
6,696 8 0 
11,619 14 0 
14,436 6 7 
9,484 3 11 
28,604 9 6 
45,000 0 0 
4,89,606 7 0 


Rs. 8,58,649 1 11 





THE SHAREHOLDERS AT THE 
General Meeting 
HELD AT 

THE BANK IN BANGALORE CITY 

The amount o£ Rs. 2,25,000 held under Building Fund has been transferred to the Keserve Fund. 

The Bank’s Accounts have been audited by Messrs. Fraser and Ross, Chartered Accountants and by Mr. B, V. 
Naraj^ana Reddy, Assistant Comptroller, on behalf of the Government of Alysore. 

Messrs. K. A. Gardiner and G. K. Mallappa are the two Directors who retire on this occasion. They are eligible 
for re-election and offer themselves accordingly. 

The Auditors, Messrs. Fraser and Ross, also retire and offer themselves for re-appointment. 

The Dividend will be patyable on and after 8th February, 1935. 

By Order of the Board, 

P. W. O’Bribn, 

Manager. 


ASSETS, 


3IST DECEMBER, 1934. 

Cash Credit and Demand Advances 
Loans 

Bills Discounted ... ... 

Bills Purchased and in Transit ... 


Particulars required by Mysore Companies^ Regtilation VIII of iqij : — 

Debts considered good in respect of which the Bank is fully secured 
Debts considered good secured by the personal liability of one or more 
parties in addition to the personal security of the debtors ... 

(This amount includes Bills Discounted and Purchased, 
Rs. 5,29,642-14-10 of which Director’ liability is Rs. 2,738^5-0) 
Debts considered good for which the Bank holds no security other than 
the debtors’ personal security ... ... ... 

Debts considered good due b}?' Directors and fully secured ... 

Debts CO nsidered good due by a Director, for which the Bank holds no 
security other than the debtor’s personal security 
Debts considered good and secured due by a Joint Stock Company and 
guaranteed by the Directors of the Company, one of whom being also 
a Director of the Bank 


Ofdce Phmiitu re and Fittings ... 

Le.ss Depi*eciation to date 

Land and Buildings ... ... 

Less Depreciation to date ... 

Books and Stationery ... 

Cash and Investments-— 

Cash at Head Oifice and Branches 
Cash with other Banks ... ^ 

Cash in Mysore Government Treasuries ... ... 

Rs. 24,07,200 M\^sore vBtate Loan Pro-notes at or belo-w 

market-value ... ... • ••• 24,00,951 15 0 

Rs. 41,58,100 Government of India Pro-notes at or below 

market-value ... ... . “* ^3*, 680 8 4 

Other Governnient guaranteed and miscellaneous securities at 

or below market-value ... ... ... 1,22,164 9 0’ 

Interest accrued on Investments ... ... 63,400 12 7 


48,60,058 6 9 
89,38,867 3 3 
1,29,565 3 0 
4,00,077 11 10 

1,43,28,568 8 10 


1,19,45,780 

9 

0 

17,30,817 

11 

3 

5,85,864 

0 

8 

28,595 

11 

0 

1,663 

12 

6 

35,846 

12 

5 

1,43,28,568 

8 

10 

1,04,384 

1 

3 

52,714 

0 

4 

4,57,775 

8 

10 

1,39,615 

8 

10 

7,88,290 

0 

10 

18,39,676 

15 

0 

40,672 

6 

2 


51,670 0 11 


68,50,197 12 11 


95,18,837 2 11 
Rs. 2,42,41,582 12 10 


P. W. O’Brien, 

Manager. 


Fraser & Ross, 

Chartered Accountants, 


Auditors, 


Bangalore, 10th January, 1935. 


YEAH ENDING ,31st DECEMBER, 1934. 

Bv Interest, Comniissiau, Discount and Exchange, after allowing for rebate on 
Bills not mattired aiid lnterest to Depositors, etc. 


Cr. 

8,58,649 1 11 
Rs. 8,58,649 1 11 


THE DIRECTORS OF 

MYSORE, LTD. 
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THE END OF DEFLATION 


NO SANCTITY IN EXISTING PARITIES 


THE NEW CONCEPT 


BY PAUL EINZIG' 


The decision of France and other coiuitries of 
the Gold Bloc to abandon their efforts to deflate 
further, marks the end of a phase in post- War 
financial history. What is even more important, it 
also indicates a change in the general conception 
regarding monetary policy. For the first time in 
modern financial history, deliberate policy of deflation 
has attaineci a stage where it reduced itself ad 
o-bsi-irdum. To all but the fanatic adherents of 
monetary orthodoxy, it is now evident that deflation 
has limits, beyond which it cannot continue, for the 
simple reason that it sets in motion influences which 
tend to reverse the process. It is a matter of 
common sense that it is arithmetically impossible to 
deflate indefinitely ; and yet in the absence of practi- 
cal experience this obvious fact was not adequately 
realised until recently. The example of France has 
proved conclusively, however, that continuous defla- 
tion inevitably results in a chronic budgetary deficit, 
owing to the rigidity of the burden of the public 
debt. The currency of a country that has a chronic 
budgetary deficit is bound to be vulnerable, no matter 
how strong its technical position may be. 

^ realisation through practical experience of 

the existence of arithmetical limits to deflation is 
of the utmost importance from the point of view of 
the shaping of future monetary policies. In the past, 
every Government and every Central Bank con- 
sidered it their sacred duty to defend their currencies 
at their parities irrespective of the sacrifices involved. 
They regarded it as their sacred duty- to deflate 
indefinitely if necessary in oi'der to be able to main- 
tain their existing parities. The monetary system 
of the world was chained to gold and was at the 
mercy of the behaviour of the yellow metal. If 
there was an acute shortage of gold — such as was 
experienced during the period of post-war stabilisa- 
tion — and if in consequence, commodity prices fell, 
we had to submit to it without a murmur. The mere 
idea that any country should depart from gold or 
should alter its mint paiity' owing to the grave in- 
convenience caused by the behaviour of gold was 
considered extremely immoral and dishonest. It was 
regarded as the moral duty of every country that 
valued its commercial integrity to defend its gold 
parities to the utmost rather than yield to adverse 
pressure. It is not enough if they exhaust all their 
gold resources in defence of their currencies. The 
fact that Great Britain used up foreign credits equi- 
valent to the amount of her gold reserve before slie 
suspended the gold standard did not save her from 
the attacks of orthodox critics. She was expected 
to do a good deal more. She was expected to penalise 
her depressed trade by a higher bank rate ; to drive 
a number of perfectly sound firms into bankraptcy 
by credit restriction, to compel workmen, if 
necessary, at the point of machine guns, to accept 
lower wages. In the view of orthodox economists, 
it would have been the duty of the British Govern- 
ment of 19dl to defend the sacrosanct parity of 84s. 
Hid. per ounce of fine gold even at the cost of 
wholesale ruin and bloodshed. 


Recent experience has shown that, even if the 
Government is prepared to deflate ruthlessly, there 
is a limit beyond which it cannot go on. It is 
imi:)Ossible to have your cake and eat it at the .same 
time. It is, doubtless, possible to reduce commoditj^ 
prices at the cost of bankrupting a large number of 
industrial and commercial iiniis ; bxrt it is impossible 
to make the iiidUvStrial and commercial firms ciontinue 
to pay the same amount of taxes as before. It is 
possible tO' deprive millions of people of tlieir employ- 
ment, but it is impossible to compel them to s|:k‘!k 1 
as much as they did before .so as to enable the 
Treasury to collect the same amouiit of reveinie. 
Neither bank rate nor machine gun can defy the 
rules of simple arithmetic. If deflation cuts down 
revenue and expenditure cannot be cut down to a 
corresponding degree owing to the rigidity oi llie 
burden of the public debt, tlien the elironic deficit, 
which arises, will tend to set in motion reflationary 
influences which sooner or later reverse tlic process 
of deflation. Thus, even if a Government is pre- 
pared to sacrifice everything for the sake of the 
so-called sound currency, the chances are that sooner 
or later the currency will have to yield to adverse 
pressure. 

The realisation of the existence of natural limits 
to deflation will, doubtlevSS, make Goveniments 
hesitate in future to sacrifice tfio much for the sake 
maintaining the existing parities. They may 
think twice before inflicting the .sufferings of ruth- 
less deflatitn upon their people if they are aware 
that these sacrifices may prove to have been wasted. 
It is probable that in future, if the monetary authori- 
ties are confronted with, a persistent deflationary 
trend, they? will be more inclined to take the line of 
least resistance by abandoning their parities than 
they were in the past. It is T?nssil)1e ami e\*en imci- 
bable that the uliole coneetition the wiald towards 
the monetary problem will undergo a change. The 
inainteiiaiice of parities will no longer be eunsitlered 
a sacred' moral duty, but a matter of ' ■expedieucy./.' 
The parities will be maintained so long as their 
maintenance does not, involve gt'av■^Y^i 1 lco!n^cnlienee, ;; 
and so long- as the incottveni;en.ce it itivolves- .is' out- ^ 
weighed by tlie practical advantages olflained through 
the stability of the nioiielaty unit in relation to gold. 
They will be abandoned, the moment it is realised 
that, from a practical point of view, the.se advantagevS 
are more than -outweighed by the sacrifices required 
for main taiiiing the existing parities. ' ■ ■ ■ . 

It is on such a conception that the new gokl 
standard shotilcl be based. There Is -no , 'harm' iti' 
returning to- the gold standard, on parities which -.are' 
reasonabty low,- 'so - long' as we do so' on the- under- ■ ; 
standing that, the moment it is considered too costly ;■ 
to maintain the parities they ■ would ' be' abandcined-' ,, 
once more. The danger of' stabilising; currencie-s, lies : 
in the fact that, once they are stabilised, the monetary 
authorities are inclined to defend the new parities, 
regardless of the sacrifices involved. Once this 
attitude is changed, it will be possible to enjoy the 
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BUY A GOOD USED CAR 

from our 

ANNUAL SALE NOW ON 

during February 


USED CARS are thoroughly reconditioned— every part inspected and carefully 
repaired before being offered in our Special Sale during FEBRUARY. 


4 MONTHS’ FREE SERVICE 


OH all Cars Purchased 
at Rs. 7S0/- or over 


dmrmg this 
Month only 


advantages of the gold standard without having to 
put up with the worst of its disadvantages. 

From a moral point of view, no objection can be 
raised to the new conception of the gold standard. 
If it is made plain in the stabilisation laws that, 
although the monetary authorities are under obliga- 
tion to convert the notes into gold at a fixed parity, 
this parity only holds good until further notice, the 
moral aspects of inaintaining parities do not arise. 
Since the Governments do not promise unconditional- 
ly to convert the nptes forever at a fixed parity, they 
will not be placed in a position where they are com- 
pelled by force of circumstances to break their solemn 
undertaking. Nor are they placed in the dilemma of 
having either to break their promise or try to avoid 
doing so, for a while at any rate, at the cost of 
sacrifices which are entirely out of proportion to the 
result. 

From a practical point of view, such a qualified 
gold standard presents no serious disadvaajtages. It 
would not undermine confidence in the stability of 
the currency. No responsible Government would 
think of going off the gold standard or changing 
the parities on account of temporary and narrow 
movements of commodity prices. It is only if they 
were confronted with a fundamental trend of con- 
siderable magnitude that they would avail them- 
selves of their right to abandon the existing parities. 
It is conceivable that no actual change would be 
made for decades. If and when the change becomes 
necessary, it is to the advantage of everybody con- 


cerned if the parities are abandoned without first 
having to undergo a desperate deflationary struggle 
to maintain them. 

It is not unreasonable to hope that the trend 
evolution points towards the adoption of such a 
modffied gold standard. The unwillingness of 
President Roosevelt to relinquish His right to change 
the parity * of the dollar seems to indicate that he 
realises the importance of having a relatively free 
hand in regard to the parity. It would, indeed, be 
an ideal solution that within certain limits the Exe- 
cutive should possess the right to change the parities 
by decree, subject, of course, to the subsequent 
approval of Parliamexit, One of the reasons why the 
Governments of the countries of the Gold Bloc are 
so reluctant to devalue their currencies is that they 
would have to obtain, the consent of their iParliament 
(in the case of Switzerland also the consent of the 
electorate through a referendum) which is no easy 
matter. The chances are that, once the act is accom- 
plished, Parliament and public opinion accepts it with 
relief, even though it would be opposed to it if it 
had been consulted beforehand. 

If, as a; result of the crisis, the world succeeds in 
getting rid of its deflationary mentality and adopts 
a more elastic conception of the gold standard, this 
would amply compensate mankind for the sufferings 
of the last four years. 

I/)NDON, 

February 5 , iQSS- 



SPEED 

The Cauvery River at Trichinopoly is nearly I j times 
as wide as the Hooghly at Howrah Bridge. 

Braith Waites bridged the river and opened the line to 
traffic in six months. 

This feat was made possible by the Braithwaite organi- 
sation backed by their patented system by which thev 
finished the foundations in five weeks. Seven other 
similar bridges having an aggregate length of two miles 
were completed by the same methods in 13 months 
of continuous work. 
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FIVE POWER PACT HELP STABILISATION ? 


CITY CIRCLES HOPEFUL 


LLOYD GEORGE IN NEW CABINET 


By Francis Williams 

City Editor, The Daily Herald, I^ondon, 
By Air Mail. 


The Anglo-French agreement giving Germany 
and other European Powers a plan for a pact of 
mutual assistance in the event of aerial attack, is 
generally regarded in the City as likely to result in 
an improvement in international and financial trad- 
ing relationships. 

Political fears have been at the root of many 
policies of national self-sufficiency and if the Anglo- 
French agreement should receive a favourable recep- 
tion in Germany and elsewhere, it is hoped that it 
may lead to a revival of international confidence 
which will, in its turn, bring about a greater 
willingness to reduce trading barriers. 

A better political spirit on the Continent should 
certainly reduce fluctuations in exchange rates ; for 
many of those fluctuations recently have been due 
more directly to political, than to financial, anxieties. 

This, in its turn, by creating a more normal 
condition in the exchange markets, should pave the 
way for an examination of the question of an 
exchange stabilisation agreement. The difficulty in 
the way of any stabilisation has been that fluctua- 
tions due to the movement of international funds in 
consequence of political and other anxieties have 
obscured the real relationships of the currencies and 
have, therefore, made it difficult to determhie at 
what rate stabilisation should be considered. 

Although, therefore, discussions between M. 
Plandin, the French Premier, and Mr. ISTeville 
Chanberlain, the British Chancellor, on stabilisation 
have had no definite result, I understand that their 
talk closed on the understanding that the matter 
should be taken up at a later date, possibly in a few 
months’ time, when the effect of the Anglo-French 
political agreement would be more clear and when 
also it might be possible to judge more accurately 
how far the present rise in the American price level 
is likely to continue. 


Meanwhile, the general banking view is that 
over the next few; months the will decline in value. 

This is based on the fact that it is now practically 
certain that Britain’s adverse balance of international 
pa.yments was larger last year than in 1933 and that 
this tendency is likely to continue during the present 
year. 

The Treasury and the Bank of England have, I 
understand, agreed that, although the Exchange 
Equalisation Fund will operate as before to even out 
fluctuations, no action will be taken to prevent a 
long term decline in the external value of the £ 
due to this cause. 

Internally, big. political developments, which will 
have sooner or later repercussions of considerable 
economic and financial importance, are probable. 
An early reconstruction of the Cabinet is almost 
certain. And I have it on good information that a 
strong feeler has been sent out to Mr. Eloyd George 
to ask him whether he would consider serving in 
such a reconstruction Cabinet. 

He has not yet made a decision which will 
depend to some extent upon the actual office he is 
offered. The fact that he should have been 
approached is, however, an indication of the Govern- 
ment’s nervousness regarding his demand for a more 
active policy on public works and unemployment 
reduction. 

As I pointed out in a previous article, his declara- 
tion of policy was much tuore favourably greeted in 
Government chcles than in Eabour Party circles, 
although originally the reverse was expected. 

Whether Mr. Eloyd George joins the Govern- 
ment or not~and the betting odds are slightly that 
he will — reorganisation of the Cabinet will take place 
and will be followed by a more definite policy to 
increase internal trade. 

This is likely to have a good effect upon indus- 
trial shares, particularly in the constructional 
industries. 
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GREAT BRITAIN 

THE REST OF THE BIG FIVE 


A fresh crop of speeches completes the orations of 
the Chairmen of the Big Five ; and these must claim 
pride of place in this week's Overseas’ News. Ihis year 
the bankers were, if anything, a little more subdued 
in their optimism than last year, showing that recovery 
has not been uniformly rapid throughout the year. 
And while last year all the Chairman with the exception 
of Mr. Mckenna, were inclined to criticise and deplore 
the experiments of Mr. Roosevelt in the economic and 
monetary sphere, this year they are strangely reticent 
about America. Only Mr. Mckenna has voiced his 
faith in * ‘walled-in economy” and the possibilities of a 
further expansion of the home market. The speeches 
have one common feature, however. All the bankers 
have roundly criticised the hasty opinions frequently 
expressed on public platforms regarding bankers and 
banking. 

Westminster. Bank. 

The Hon. Rupert E. Beckett dwelt in the begin- 
ning on the items of the balance sheet and summarised 
briefly the features of the banking year. These were a 
slight decline in the volume of bank deposits, the 
, absence of an expansion in the demand for advances, a 
reduction in the volume of bills discounted and the 
necessaiy increase in investments. With very slight 
changes this represents the average experience of all 
bankers during the past 5^ear. 

The second part of Mr. Beckett’s speech, in which 
he dwelt on the economic situation, is of greater interest. 
Mr. Beckett rightly holds the view that only in freeing 
international trade lies the hope of lasting world 
recovery. He has made some very apt observations 
regarding the policj^ of economic nationalism which 
the high priests of tariffs and quotas would do well to 
heed. ‘ ‘Recent international agreements aimed at foster- 
ing particular industries which, while no doubt favour- 
able to the countries and industries concerned, have the 
effect of canalising trade within new and unexpected 
channels ; barter agreements have much the same 
result and, incidentally, help still further to reduce 
. the volume of commercial bills of excliange.” Then 
again, “a polic}^ of isolation seems to n-jc a futile aspi- 
ration for a world-wide P2mpire like ours with frontiers 
conterminous to other coiinlries in amost ever}” pxirt 
of the globe.” 

Mr. Beckett, however, is at a loss to discover how, 
in view of the present chaotic conditions of trade and 
currencies, tarih' walls are to be removed or the 
currencies stabilised. He is definitely of opinion that 
the time is not ripe foiv staM ‘Tinder such 

conditions as these, and Imviogr regard to the un- 
certainties attached to other prmcipa currencies, to 
attempt to stabilise now would appear me to be 
dropping our currency anchor on shifting sands, only 
to have it swept away again.” He is constrain d, 
therefore, to come to the conclusion thru: “tlic* present 
must be, by reason of world conditions, lareeh^ a 
period of marking time in the intematiomii sfiliere. ’ ’ 

_ Mr. Beckett concludes his sj>eech by rei'errinii to 
me attacks which have been made recently cai the 
joint-stock banks. But all will agree that tl:ie efficiency 
and integrity of the banking s3’stem in Great Britain 
IS above reproach. 

National Provincial Bank 

Mr. Colin F. Canipbell in his speech at the annual 
meeting of the national Provincial Bank, struck a 
more optimisUc note than Mx. Beckett aithoiigh h(3 did 


not share tlie sparkling oj[)timism of Mr. Mckenna. 

Mr, Campbell thinks that his hope, expresstxl a year 
ago, that tlu* second century of i>ank had (^ipeued 
under auspices obscur<‘d by fiiiVamities but bvighleiied 
by greater confidence at honu:, has Ixsui fully justiiied 
by the events of 1934. He infers the growth of activity 
in the home market and of the purclKismg power (if 
consumers from the exjiansion in Iht* bankers’ clearing 
njturiis and from the n^markable <‘xpansion at (hrist- 
mas time in the I^ank of luiglaiicrs note circulation. 

But Mr. Campbell docis not allow his optimism to 
obscure his conviction that only in tlie i'Xpansion (d 
international trade lie tlie seials of world recov('r\c 
His reading of the international situation is gloomy 
and his faith in /‘directed economy‘‘ begins to flag 
while reviewing the situation in other countries. 

These measures are interesting as a further illustra- 
tion of the limitations of those who try to organise trade 
by official authority, instead of leaving it free to follow 
its ow^n lines of development. Dictated economy finds J 
that it cannot dictate beyond the borders of the connlr}-^ 
in which it is set up, and for navigating the shifting 
currents of world trade the elasticity of private (‘liter- 
prise has so far shown itself to be the surest guide. 

The business of this country, built up on a basis oi 
export activity and international trade and financing, 
cannot expect a full return to prosperity iitidav present 
conditions. Trade barriers imposetl by esyry nation 
and the almost complete cessation of inltaaadionaJ move- 
ments of capital inflict a condition (♦! pa^ralysis upon 
important parts of our economic nuaiiinery. The 
history of the pre-war period siiows cksiriy how elersely 
the activity of our export industries was connecU^d with 
the oversea movement of onr capital ; and it is loo 
often overlooked that the cessation of tliis movemiiit is 
a cause of depression and unernpluyriRm. SolvfUt 
borrowers abroad are so difficult to find in these tiuH-s 
that restrictions on foreign kmding seem almost unni'ces- 
sary ; but, though some restrictions may I.h‘ required in 
the interests of the stabilitj'' of .sterling, it is to be hoped 
that at least some relaxation of these reslrlclions may he 
permitted before long in the case of sucli suitabk* 
borrowers as may l;)e forthcoming. 

As to the possibility of the restoration of a. comnuan 
international standard, we siiall have to wail, 
apparentty, until a change in |>rice hivels brings the 
franc an(! the dollar into hamioinc At present the 
pound, balanced between them, retains its power to 
move in either direction, a powt^r that it would lose 
by stabilisation. Fcjr this reason it is essential ihi\ 
stabilisation should on!}’ be decided on undtu" conditions 
that rule out all reasonaific (diances for regn;Uiin» it. 

His renuFty for the |>ri,!Seni, ills is a rectiurse to 
larger internationa 1 lendings ; Iml hi- shan*s the o|firfioii 
with the otlua* liankers that tlu* |:)resent Is not an ausjfi- 
cious time for aiyy aPaenipt at staJalisation. 

Under. the circumstances a ■\i.goro!:is h(:a:ising sclieme . 
and other public works activities am the' pai1: f>:C-the> ■ : 
Government rire, in liis opinion, but iadiada1:ed e 

tiler the welbheiiig and im.sperhy of Great Britain. 

. Lloyds. Bank. ^ ^ 

Mi. Beaumont Pea,se ot thtr'Ifloyds/Bank t:ontented;'.: 
with a \ig(trous deh-nce of the banking sysUiO 
and iKuik inanageint'nt in Great Ihilnin in view of the 
criticism rjf tlujse who ha.ve ixcently attacked the policy 
oi bannkm’s and arh’ocati'cl state control for banking. 

It is inon* than likely that tfu* ciy for nalionalisatlfm of 
banks and induslrie.s is lait tan* ul tlie many nmv dangl- 
ed slogans that, maki^ tlalr appf'aranct; la^fore a gcaieral 
(‘IcHdion ; and 'Mr, b'ease sliow(.‘d hy an analysis of 
deposits that, if it cruot to a cjucstion of \’oh-s,’ nearly 
14 million sadisfied depositoi's would staitd by the 
■ present system, \vhich 1ms . worked so 'satisffictonly ini i: 

the pnsL Mr. Pease essayed a short recital of' tlu* 

. mysteries of banking in order' to create the inipn^ssion s 
that most of the- criticism levelled against the pn:‘sent . 
system is cither iio if armed or malicious. He nderrexi 
to the case of Australia whc‘rcf the inovtiiUi'iit for ^ 
nationalisation of banks and indusiries was haj.ipily 







February 16, 1935] 


INDIAN FINANCE 


s® 






Air Mail Week^ 

defeated at the polls. He also put up a defence for the 
Bank of England which is unfortunately made the butt 
of the charges against banking in Great Britain. 

It is a pity that Mr. Pease's advocacy for the joint 
stock banks should leave him so little time for a survey 
of the international situation. It is only at the very 
end that he gives a hurried review of the difficulties 
of international trade. 

' ‘My business is in practical every-day affairs, and 
every day I see in my daily work obvious reasons for 
our poor condition. Why cannot we pay our debts to 
America ? Because she will not take our goods in pay- 
ment. Why was Australia unable to send her barley to 
Belgium? Because she refused to accept Belgian glass. 
Why could not we sell our coal to Italy, and why were 
thousands of our miners idle in consequence? Because 
we would not buy Italian marble. Why cannot 
Manchester sell her goods to South America? Because 
exchange restrictions in that country prevent the dis- 
patch of the purchase price. I could multiply such, 
instances indefinitely. If our well-being depends on 
trade, and if trade is the exchange of goods between 
man and man and between nation and nation, these 
obvious obstacles must be removed if trade is again to 
flow freely. Surely it is not necessary to look for “some 
great thing" or to babble of the distant virtues of 
Abanas and Pharpars in the form of experiments with 
currency, or the nationalisation of banks, when some 
cure at any rate for the world's economic leprosy is so 
obviously at our doors." 

But while he is alive to the dangers of economic 
nationalism not everyone will agree with him that Great 
Britain in this respect is the smallest offender. 

“We in this country have endeavoured to combat 
evil. We have shown a spirit of give and take ; we 
have made a number of trade treaties with nearly a 
score of nations, and even our adoption of some mea- 
sures of Protection, illogical as it might seem, have, I 
believe, helped to open the eyes of the world to the fact 
that excessive nationalism is an enemy to peace both 
political and econGniic, Peace in both these spheres is 
what to my mind the world so greatly needs. Let us 
continue to do all that we can to seek and ensue it.” 

The protagonists of tariffs and quotas in England 
would take it as a doubtful compliment to be told that 
they are outdone by other countries in the rigidity of 
their methods. In an era of economic suicides, Great 
Britain obviously desires to pass for one of the most 
desperate. 


FRANCE 


FOREIGN TRADE IN 1934 


Complete figures are now available as regards the 
foreign trade of France during the year that has 
ended and the statistics form very interesting reading. 
The policy of restriction on trade movements by 
means of quota regulations and tarifi barriers, which 
were the regular features of the French foreign 
trade during the last year, has exerted its full effect. 
The import and export trade of the country stand 
compared with the figures for the past six years 
as follows : 

(In millions of francs) 



Imports 

Exports Import surplus 

1929 

... 58,220 

50,139 

8,081 

1930 

... 52,510 

42,835 

9,675 

1931 

... 42,205 

30,438 

11,767 

19.32 

... 29,808 

19,705 

10,103 

1933 

... 28,431 

18,474 

9,957 

1934 

... 23,061 

17,822 

5,239 


It will be noted from the above table that the 
y ear that has ended is notable for a record fall in the 
total volume of both imports and exports. There 
has been a progressive shrinkage of the external 
trade of the country for the past six years and the 
steady decline has reached the record low level last 
year. Imports have fallen by 60 per cent, during 
the six years and exports by about 64 per cent, 
during the same period, though in the last three 
years the shrinkage in exports is much less severe 
that that in imports. Much the same percentage is 
noticeable, even if the figures are taken separately 
according to the class of materials. Classifying the 
trade figures according to the commodities, food- 
stuffs, raw materials and manufactures, the following 
table shows the position : — 

Imports 

(In million of francs) 


Foodstuffs 

.. 13,167 

7,451 

43 

Raw Materials 

.. 35,125 

11,373 

67 

Manufactures 

.. 9,928 

4,237 

57 


Exports 



Foodstuffs . 

.. 6,077 

2,566 

58 

Raw Materials . 

.. 12,568 

5,149 

59 

Manufactures 

.. 31,494 

10,107 

69 


It is thus evident that the fall has affected all 
classes of materials. In the years 1931 and 32 there 
was a heavy import surplus ; and this has evidently 
scared the French politicians and economists to adopt 
a rigorous policy of reducing this surplus. There 
have been quota agreements with regard to many of 
her staple commodities. There have been high 
tariff barriers against many commodities from other 
countries. There has been very vigorous bargaining 
especially with the United Kingdoin for reciprocal 
concessions. There have been retaliative measures 
against French commodities in other countries. To 
add to these essentially restrictive influences on the 
free movement of trade there have been the chronic 
budget deficits and the policy of deflation that the 
successive governments have followed with wonder- 
ful eonsistency. There have been political distur- 
bances, acting as another hindrance^ to the free 
movement of trade. The stringency in the money 
market and the inelasticity of the credit supplies 
have only tended to increase the difficulties^ of 
foreign trade. Many concerns had to go into liquida- 
tion ; and the total turnover in trade cannot make 
one jubilant. All these features are revealed in the 
comparative statements of trade figures given above- 
Here and there, there have, of course, been conces- 
sions obtained and the policy of quotas has been 
relaxed ; but it can be said in general that protection 
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and counter-protection on the 
other, remain even to-day at the level of maxhnum 
application. 

Another feature is also iioticeable. The trade 
movement has been very liiiiited since the stabilisa- 
tion of the franc. There has been a very wide 
divergence between the internal price levels and 
those prevailing abroad, with the result that export 
of French merchandise, which had all other 
advantages, laboured under a heavy handicap. Even 
the gulf between the price levels has not been 
narrowed ; and this fact, supported by the trade 
figures, has given a new fillip to those who would 
advocate a devaluation of the franc. Even during 
the latter part of the last year, in the course of the 
budget speeches in the Chamber, Mr. Raynaud 
was bold enough to point out the necessity for 
a revaluation of the currency. The question has 
again been revived, though the authorities are still 
disinclined to swerve from the path of conservatism. 
During the current week a fresh demand has been 
made for devaluation by M. Raynaud. He boldly 
declared that the franc was overvalued and said that 
the Governments new policy was dangerous, 
especially in regard to its decision to call upon ^tlie 
Bank of France to rediscount the Treasury Bills. 
He would suggest one of the three alternatives for 
solving the national depression. He would seek an 
agreement with Great Britain and the United States 
of America on the possible stabilisation basis for 
levelling sterling and dollar with the gold bloc 
currencies. Or he would allow the franc to drift 
until it finds its own equilibrium. The third alter- 
native is to fix a new value for the franc. Though 
the question of devaluation is quite old and though 
the difficulties of maintaining the franc are becoming 
increasingly dear, the French authorities have not 
taken any bold step in that direction. But promi- 
nence is given to this matter in financial circles 
especially in view of the forthcoming visit of the 
French delegation to England to confer with the 
British authorities. Nothing has yet been announced 
to what will be discussed during the coming talks ; 
but rumour has it that financial matters will not be 
ft out. If one is to judge from the conference 
which the Prime Minister had with M. Tannery, the 
Governor of the Bank of France, and M. Baum- 
gartner, Director-General of the Department of the 
Movement of Public Funds, one can guess that M, 
Flandin is equipping himself with all possible infor- 
mation for any discussion that might take place in 
Eondon, and this leads to the thought that we are 
maldng some progress towards stabilisation. 


GERMANY 


THE RAYON INDUSTRY 


By a judicious regulation of output and 
competition many of the German industries have 
made rapid progress during the last one year. 
An examination of Germany's foreign trade figures 
will show that during 1934, the balance of account 
has become very unfavourable. Normally she en- 
joys an export surplus ; biit with the growing passive 
balance, which first manifested itself in January 
1934, Germany had to take immediate steps to 
control imports and promote exports. The various 
regulations regarding the issue of exchange certifi- 
cates and the conclusion of the trade agreements 
with foreign^ countries were all intended to achieve 
this aim, viz,, to control imports and encourage 
exports. At the same time, the vast schemes of 
public ’works for affording relief for unemployment 
had resulted in an increased demand for man}?' of the 
commodities ; and this has facilitated the internal 
expansion of the industry. In many branches of the 
building industry like cement, for instance, there 


lias been an increased home consumption. There 
has also been a general rise in the consumption of 
other articles due to the increased capacity of the 
people to spend. These are .some of the chief 
features of the German industries ; and the rayon 
industry in common with others, reveals these 
tendencies. 

For the first time since the beginning of the 
reduction of Gerinaii rayon output in 1031, pnxluc- 
tion in 1934 is estimated to have increased to about 
40 million kilos. This represents an increase of IB 
per cent, over last year's figures ; and the rise is 
attributed to the increased domestic dematicls for 
rayon as a result of the growing shortage of other 
textiles. The German producers are also working 
to full capacity ; and many are contemplating an 
extension to their plants. The Govermnent has done 
much to put the German rayon producers in a 
favourable position and it has come to feel proud of 
the res\dt. 

Chief among the measures taken by the Govern- 
ment to safeguard the industry from foreign com- 
petition is the decree empowering the German 
members of the German Rayon Syndicate to with- 
draw its membership without notice. This syndicate 
was established in 1931, for ten years with Dutch, 
Italian, French, and Belgian producers for the regu- 
lation of the sales of rayon in the Gernian market 
without unduly depre.ssing the prices. Since the eiui 
of 1933, separate agreements have been concluded by 
the German government with the respective foreign 
governments on the basis of a quota of 75 per cent, 
of the 1931 level. By empowering the German 
members to withdraw from the Syndicate, the 
Gemian Government has sought to strengthen the 
position of the producers for the reorganisatimi of 
this s>mdicate. When the imports have been cur- 
tailed to 75 per cent., this was found to be an accept- 
able compromise, for the foreign producers have 
secured some kind of title to import Rayon into the 
German market without being handicapped by 
foreign exchange restrictions ; with the result lhat 
neither they nor the German producers are now will- 
ing to withdraw from the Syndicate. This has thus 
grown to be niiiGlr stronger than ever. 

As a result of these measures, the Gennan pro- 
ducers have increased their quota in covering the 
German consumption of rayon from 50 per cent.^ at 
the end of 1933 to 80 to 85 per cent. Thus foreign 
producers, Tvho were members of the Rayon vS^uidi- 
cate, could not benefit from the ixicrease of ccm- 
siimptioii in Germany. 
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THE SUPREME COURT & GOLD CLAUSE 


To the weekly Chronicler of American trade and 
finance, more than even the great captains of indust^ 
or the giant operators on the exchanges, the delay in 
the decision of the Gold Clause cases is a grievance of 
the first magnitude. There is a regular hold-up of 
American business ; and hardly anything of interest 
transpires. The markets are holding their breath in 
suspense ; and neither in Washington nor Wall Street 
are people prepared to take a definite view of the 
future and act thereon. It is indeed, a great pity, as 
the Government, and the markets alike, are well pre- 
pared for another powerful plunge ahead. So far as 
the Administration are concerned, they have regained 
confidence that the policies underlying the N.R.A. are 
fundamentally sound. As for business, there has been 
during the last fortnight and more a succession of good 
news, which, like Democles of the old fable, business- 
men are unable to taste. The simile is more apt than 
one would think at first sight. For there are the 
temptations of good business deals which can be put 
through on the strength of the favourable reports of 
recent times. But over the heads of businessmen and 
Government alike hangs the better known Democles' 
sword of the Supreme Court decision. 

One would think that a situation like this should 
spur the Court to hasten the announcement of its ver- 
dict. But, strange as it may seem, it is precisely this 
reason that impels the Courts to ponder long over the 
issues involed before they deliver their decision. It is 
believed that there is some difference of opinion among 
the judges constituting the Supreme Court and that the 
majority are trying their best to win over the dissenters 
so that the verdict would be unanimous. But it is by 
no means clear which side is favoured by the majority. 
Arguing hypothetically, it is difficult to understand how 
the Supreme Court could delay a decision in favour of 
the Administration. For such a decision would not 
raise any embarrassing questions of public policy, 
though conceivably, it might create difficulties for the 
Supreme Court in respect of reconciling the existing law 
with the requirements of the public welfare as conceived 
by the Administration. It is obvious that the view 
taken is that deference to the requirements of public 
welfare on the part of Congress and legislation in accord- 
ance with such requirerhents interfering with the rights 
specifically guaranteed to individuals will not be strictly 
legal, unless the Court interprets the General Welfare 
Clause as conferring such right of legislation on Con- 
gress. If the Court were prepared to take the latter 
view, they should have little hesitation in affirming 
their faith in such interpretation, announcing their ver- 
dict accordingly on the cases before them. 

The delay, therefore, arouses the suspicion that the 
Supreme Court is led in its interpretation of the law 
to the position that the Constitution does not confer on 
Congress the power to interfere with the right of indivi- 
duals under bonds entered into between such individuals 
and the Administration. It is only then that the 
Court has to consider the more fundamental question 
of whether the Supreme Court was intended by the 
framers of the Constitution to interpret the law too liter- 
ally or to act as the guardian of the rights of the States 
when they are threatened by the encroachment of the 
legislative authorities working under the Constitution. 
This question would be widely juristic and not narrowly 
legal. This may, conceivably, mean protracted dis- 
cussions among the judges constituting the Supreme 
Court and a battle royal between the champions of the 
juristic and the legal vie%¥points. 


There is implicit in this reasoning the view that 
delay is inexplicable except on the supposition that the 
Court, generally speaking, are inclined to give a deci- 
sion adverse to the Administration. But it is also possi- 
ble that the judges are not considering a uniform deci- 
sion in all the cases. That is to say, they might well 
make a distinction between the Gold Clause in contracts 
between private parties in bonds 

to which the Government of the United States is a parly. 
They might hold the view that, while the Federal Gov- 
ernment have the power to legislate on what should be 
considered the legal tender of the country, they will not 
be entitled to change the terms of a contract to which 
they themselves are a party. This distinction between 
the rights of Government bond-holders and the rights of 
holders of bonds from private parties is easily under- 
standable. It might also have some sanction in exist- 
ing law ; but it will be easily appreciated that the conse- 
quences of invalidating the abrogation of the Gold 
Clause in public bonds and upholding its abrogation in 
private bonds will not minimise the gravity of the pro- 
blem for the Administration. Mr, Roosevelt may have 
the satisfaction that, so far as private indebtedness is 
concerned, his valuable work of reducing its weight by a 
change in the value of the dollar will remain intact. 
But the Federal budget would be even more seriously 
unbalanced than it is now. And, obviously, it is one 
thing for the Government to go in deliberately for a 
deficit in what they consider to be the interests of the 
nation as a whole. It is quite another to have such a 
deficit increased by an extraneous agency which cannot, 
in the nature of things, be expected to appraise either its 
extent or its significance. There is above all the ques- 
tion of prestige. It is, no doubt, true that an adverse 
decision by a judicial body is not like a vote of confi- 
dence in the Legislature. Nevertheless, such a decision 
by the Supreme Court might well be followed by a 
general desire on the part of every malcontent in the 
American economic system to rush to the Courts over 
every point of dispute with the Administration. It is 
believed that the Court will deliver its verdict only 
just before the coming recess. The evils of the written 
Constitution are never more keenly felt by the people 
nor bitterly resented by the Administration than at the 
present time It is to be hoped that the Supreme Court 
will explore the way of preserving the work of the last 
two years without, at the same time, shaking the con- 
fidence of the people in its judicial impartiality. 


BANK OF BARODA, I 

LIMITED. I 

■■■■■■■. A ' 

Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of m 
B aroda. jm 

(Registered under the Baroda Companies’ Act III Ir; 

of 1897). 55 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


... Rs. 60,00,000 
... Rs. 30,00,000 
... Rs. 22,50,000 


I Mead Mandvi, BARODA. 

y. Branches :—.^medabad, Bombay, Surat, Navsari, 
III Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
iji] Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. 

A 

jijj London Agents: — ^The Eastern Bank, Ltd, 

Current Accounts: — ^Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

Ill The Bank grants accommodation on terms to be 
arranged against approved securities 

I V?. G. GROUNDWATER, 

y» General Manager^ 
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The Indian Iron & Steel 
Company, Limited. 


BURKPORE, B. N. Riy. 


POTTERIES 

RANIGANJ & JUBBULPORE 


Manuhcturers of 

SAmiARY FITTiNGS 
GLAZED STONEWARE PIPES 
REFRACTORY LiNIKGS FOR BUST FURNACES 


COKE OVEN BRICKS 


CUPOLA BRICKS 


COKE 

COAL TAR 

SULPHATE OF AMMONIA 

Apply to : 

MANAGING AGENTS : 

BURN & CO. 

12, MISSION ROW, 

CALCUTTA 


BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS i 
FERE BRICKS FIRE CLAY GLAZED BRICKS S 


GLAZED TILES 


ROOFING TILES 


FLOORING TILES 
Etc., Etc. 

Full Particulars, Prices and Catalogues, 
may be obtained from 

BURN & GO., LTD. 

12, MISSION ROW, 

CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


JUST OUT; 


STATISTICAL YEAK-BOOK OF THE LEAGUE OF NATIONS ” 1933«34 


270 pages 


Complete catalogue sent free on application* 


Avmlable from**- 


4 .. in wrappers Ks* 6 14 0 
in cloth Hs. 8 8 0 


This is the most complete and authoritative international compilation of official statistics regarding the economic, 
financial and social activities and the population of all the countries of the world. 

These statistics including Vital Statistics, Labour Conditions, Production, International Trade and Balances of 
Payments, Transport, Public Finance, Monetary and Banking Statistics, Prices, Coin^ersion coefficients fm’ weight.s, 
measures and currencies, have been brought up to the end of 1933 or the beginning of 1934 and have been reduced, 
whenever desirable, to a common measure. 

present edition marks an improvement on its predeces.sor in the abundance of its information oh varkm- 
matters of great topical interest, such as public finance and the distribution of population by age, groups and occus 
pations, etc. Another new feature consists of the tables on the production and use of nitrogen and of ituhx-nnmhem 
of employment. 


PREVIEW OF WORLDITRADE”, 1033 

A presentation and analysis of world trade in 1933 — about 60 pages ... ... ... Price Bs. 1 12 0 

This volume compares the trade of the world of continental groups and of individual countries In 198B and 
m recent years. It shows the contribution of encb country to the total, the changes in the direction of trade and in 
the relative importance of the groups of commodities of which it is composed. The analysis demonstrates that, while 
the value of trade diminished again in 1933, the quantum increased, mainly owing to the larger exports of raw materials; 
exports of manufactured products were, however, also slightly higher than in 1932. Special attention is devoted to 
tile trade m the most important crude materials and foodstufis. An annex contains revised indices (d the prices and 
quantum of the ^rade of individual countries. 


■ LEAGUE OF NATIONS " 

■ . (INUIAH BllBEAU} 

improvement trust BOTLBING 

ESPLilKABB ROAB ■ 

BOMBAY 
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JUTE 


Calcutta, February 14. 


The market ruled dull and inactive during the week 
under review. Imports in the up country markets are 
reported to be very small, but there is very little active 
interest being taken by shippers in Calcutta. Mills are 
taking moderate interest for Picked Districts and are await- 
ing developments with regard to the restriction scheme of 
the Government of Bengal, the result of which will not 
be known before sowings are well under way. 

The futures market has remained featureless during 
the week though prices have undergone appreciable fall 
under pressure of sales. 

Ready Firsts are quoted at Rs. 31 and a fair amount 
of business has taken place in the London market. The 
uncertainties about the gold clause decision in America is 
having an unsettling effect on the prices in Calcutta though 
the undertone towards the close of the week is steady. It 
is hoped that after the gold clause decision is announced, 
the market will take a turn for the better. 


weeks the price might decline further. Mills have not come 
out to sell in anticipation of higher prices. In case the 
market does not go up they will have to sell the unsold 
portion for the near deliveries. There has been a general 
weakness in the outside markets and therefore hessians also 
is very likely to remain so in sympathy with them. 

Heavy^goods market was not so easy as that of hessians, 
but the strength was more visible in prices than in the 
actual turnover of business. In view of the approaching 
busy season for heavy goods holders are not in a mood to 
discount prices and like to hold on for better prices. 


A special cable dated February 14, New York, states : — 

Gold case impossible forecast. Stock of hessian end 
January Spot 116 million yards, afloat 109 millions against 
122 and 106 million yards last month. Consumption January 
470 million yards against 370 million yards December 1984 
and 410 million yards January 1934. 

Total reported sales for the week ending, Saturday, 
the 9th February, 1935. 


Hessians 

Twills 

Plains 


This and next 
month. 

Yds. 

22,37,305 

40,70,540 

12,55,619 


Forward. 


Yds. 

1,46,86,954 

76,18,117 

58,34,866 


Quotations : 
Calcutta 

Date 


Firsts. 
Rs. A. P. 


Lightnings 
Rs. A. P. 


1. I. J. 

Futures 

Rs. A. p. 


February 7th 

... 31 

4 

0 

26 

4 

0 

83 

4 

0 

}i 

8th 





... 



... 



9 th 

... 27 

4 

0 




32 

14 

0 


11th 

... 30 

12 

0 

25 

12 

0 

33 

2 

0 

s> 

12th 

... 30 

12 

0 

25 

12 

0 

32 

14 

0 

?> 

18th 

... 31 

0 

0 




33 

0 

0 

Loudon 













First 

Miarks 









Ready 

Jan 

.-Feb. 

Lightnings 



£. 

s. 

d. 

i. 

s. 

d. 

£. 

s. 

d 

February 6th 

... 17 

5 

0 

17 

10 

0 

15 

10 

0 

9> 

7th 

... 17 

3 

9 

17 

10 

0 

15 

10 

0 

ft 

8th 

... 17 

10 

0 

17 

15 

0 

15 

10 

0 

ft 

9th 

... 17 

2 

6 

17 

7 

6 

15 

10 

0 

ft 

ft 

11th 

... 17 

2 

6 

17 

7 

6 

15 

8 

9 

12th 

... 17 

2 

6 

17 

13 

9 

15 

10 

0 


Quotations i — 
Calcutta 

Date 

February 7th 
„ 8th 

„ 9th 

„ 11th 

„ 12th 

„ 13th 

April-June 
July-September 
B. Twills 
Heavy Cees 
Liverpools 
Sacks 


New York 


9 Porters 11 Porters. 

Rs. A. p. Rs. A. p. 


Arrivals into Calcutta of Jute Raw: — 


Date 


9 Porters 

11 Porters 

(In thousands of 

February 6th 

5.00 

6.20 


Bales) 

ft 

7tli 

5.00 

6.20 

During the week ended 9th Feb,, 1935 

... 180 

ft 

8th 

... 5.00 

6.20 

Corresponding week of 1934 ... 

150 


9th 

5.00 

6. 20 

Increase (+) or Decrease (— ) ... 

+30 


nth ... 

5.00 

6.20 

From 1st July to 9th Feb., 1935 ... 

7,138 

ft 

Corresponding period of 1934 ... 

Increase (+) or Decrease ( — ) ... 

6,718 

+420 

ft 

12th ... 


... 


Exports of Jute Goods from Calcutta 


Export s from Calcutta and Chittagong: 


During the week ended 9th Feb., 1935 

157 

Corresponding week of 1934 

83 

Increase (+) or Decrease {—) ... 

+74 

From 1st July to 9th Feb., 1935 ... 

2,743 

Corresponding period of 1934 

2,984 

Increase (+) or Decrease (— ) ... 

-241 


lute Bags 


(In thousands of bags.) 
Sacking Hessian 


During the week ended 9th Feb,, 1935 6,657 

Corresponding week of 1934 ... 

Increase (+) or Decrease (— ) 

Fi’om 1st Jan. to 9th Feb., 1935 
Corresponding period of 1934 
Increase (+) or Decrease {—) 


6,657 

2,955 

3,943 

1,265 

. +2,714 

+1,690 

49,818 

17,486 

. 33,137 

12,240 

. +16,681 

+5,246 


JUTE MANUFACTURES 

Calcutta, February, 14. 

The hessians market has ruled steady but quiet during 
the week under review, and prices on balance are lower 
than what they were during the previous week. The 
highest and lowest quotations for Ready nine porters were 
Rs. 9-8-0 and Rs. 9-6-0 per 100 yds. There has not been 
much enquiry from the overseas markets, hut the local 
speculators are very steady' ui their ideas. The trend of 
the market, however, is not much in their favour and it 
seems quite probab\e that in the course of the coming 


Jute Cloth 


(In thousands of yds) . 
Sacking Hessian 

During the week ended 9th Feb., 1935 588 23,959 

Corresponding week of 1934 ... 352 22,641 

Increase (+) or Decrease (— ) ... -1-286 4-1,318 

From 1st Jan. to 9th Feb., 1935 ... 4,928 167,685 

Corresponding period of 1934 ... 4,178 120,810 

Increase (+) or Decrease {-) ... +750 -^4fl,875 


. iMff '• '■ 


INDIAN FINANCE 


February 16, 1935] 








tf- 1 If 'll 

*iP|' 


'fp; i' 

■’j- ! i'i ' 

-■:f^ rt' >|<r| 

■vif- 

• il--: 

if"* “ 

, ,M-a rtn .! ■■ 


iiii^' 


tiff' 

ffi|||: 


I 



SniiiiiiiiiiiiiiiiiiniiiiniiiiiiiiiuiiiiiiiiiiiiiiiiHiiiiiii^ 

I 'COTTON AND COTTON I 
■| G-OODB |. 
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COTTON. 

Calcutta, 1‘Vliruarv 14. 

A. qiuet and steady tone was Die feature of tlu» cotton 
market over the week end, with prices lluctiiatiiiq over a 
narrow range. ApriMVl'ay Broach contrad went through 
between Rs. 247 and Rs, 262 per candy. 

Reports from Bombay state that a Imlltsh activity wlucli 
was prevalent early last week subsided at the week end 
when rates firmed up by over two rupees. With the excep- 
tion of a few liquidating operations the market was quiet. 
■Following a rise of 6 to 11 points in the New York market, 
mainly due to l>etter trade demand, Broach April-Hay opened 
at Bombay at Rs. 252 against the earlier qur>tation ^ of 
Rs. 254-4. X/iverpord opening was three points easier, 
hardening to a point up at the end of the week. 

It is reported that the- United States Agriculture Secre- 
tary is seeking through British a reduction^ of the Indian 
import duty on cotton and in the event of failure he has an 
attractive scheme for subsiding the export of a million bales 
to the Far East and India. 


This week Last week 


Jan. ' 25 ■ . 
1 on?! 

JaiL 18 

ago. 

1 If 

76 

1 

' P2S 

P21 

6,513 

6,437 

9,581 

6J194 

6,493 

8,549 

S0T 

fll4 

1,692 

2,BH0 ' 

2,917 

3,769 

M 

ai 

ai 

■ ■ 765 ' 

799 ; 

2J>69 

177 

■ 221. ■ 

225 

5,437 

■■ .5,266 ^ 

7.585 


Quotations : 
Bombay 


February 7th 
,, 8th 

„ 9th 

,, nth 

„ 12th 

13th 


IJverpoo! 

Date 

February 6th 


Broach Bengal Oomra 

(Aph-Mav) (March) (March) 
Rs. As. P Rs. As. P Rs. As. P 


252 0 0 
252 0 0 
249 0 0 
249 0 0 
249 0 0 


152 0 0 
151 0 0 
146 8 0 
145 0 0 
145 0 0 


227 4 0 
229 0 0 
226 0 0 
225 4 0 
225 4 0 


World 


Total Brought into sight 
Since 1st August, 1984 
American visible supply 
Stocks at Liverpool 
Stocks at U.S.A, Ports 
Stocks at New York 
Stacks at Interior Towns 
Forwarded to World's Blills 
Since 1st August, 1934 


COTTON PIBCBaOOBS ' ' 

■ Calcutta February 14. '. ■ 

The inactivity of dhe local market continues iti spite 
of the advent of the Hindu marriage season when a con- 
siderable amount of business is transacted. Both Lancashire 
and Indian products evoked scarcely any inquiry last w^eek 
and the outlook for mills at the present moment is far 
from cheerful. Unless piecegood.s prices harden with^ a 
corresponding decline in the value of cotton, sales during 
the next few months will be on a losing scale. 

The forward position is influenced by a persistent 
market rumour that the import duty on cloth will be 
reduced by 6 per cent, from April and until the position 
is clear buyers are chary of further commitment^ 

The yarn market is featureless with a tendency for 
prices to be steady over the week end. Bombay reports 
a small turn-over and while prices have remained unchanged 
sales have been disappointing. There rvas jiractically no 
demand in Bombay &om important consuming districts 
and stocks have accumuated. In .spite of offers of lower 
rates buyers are not forthcoming. Much th€> same 
conditions obtain in the South Indian markets. 

The following comparative statement, showing the 
monthly importations of piecegoods^ and yarns into Cuieutta 
from Great Britain and Japan during the past six months, 
will be of interest; 


Fully Middling Egyptian F.G.F. 


August, 1934 

Gr. Britain 
' Pkgs. ' 

... 10.478 

Japan 

Fkgs. 

16,861 

September, „ 

8.501 

15,67f> 

October „ 

10.579 

15,283 

November, „ ... 

.... . 6,761 

9,691 

December, „ 

4,399 

8,039 

January, 1935 

6,161 

12,147 

January, 1934 

5,932' '■■■ 

' 5,185 


Spot, 

7.04 

7.04 

7.05 


Sakellarides, 

8.85 

8.82 

8.80 


Increases in the imports from Japan during Jaruiar^^ 
this year as compared with those for January last year 
will be found under all the main headings except Hosiery, 


New York 
Date. 

Febniarv 6th 


7.11 

8.86 


Jany., 1934 

Jany., 1935 

7.08 

8.82 


■ Pkgs. . 

Fkgsb ■ 

7.08 

8.75 

Grey Bhooties ... 

Nil. 

2,678 



Grey Shirtings 

' 591 -. 

2,983 



White Goods 

263 

727 



Printed Goods ... 

283 

1.,11S 



Dyed and Fancy Goods 

366 

1,968 



Artificial Silks 

473 

673 

Middling Spot 

December 

Hosiery 

2,699 

1,20.5 

12.50 

12.31 

Yarns 

307 

622 


Crops Indian ... 

Stocks in Bombay on Feb. 7. 654 ’s6T 

Stocks in Bomba v on I^'eh, 8 
Receipts into all ports during the 
week ended 2nd Feb. . ... 145343 

Exports from ail ports during the * 
week ended 2nd Feb. “ ... 4 p) 739 

Receipts into all ports from 1st ’ 
vSept. to 2nd Feb, ... 1654 377 

Exports from all ports from 1st ’ " 

Sept, to 2ii{l Feb, ... 1,989 097 

America 

Total in Sight, (excluding linters) 

Forwarded to American Mills, including Canada 

and other American (excluding lintersl 
nf United States Ports . 

Ur which to Japan 
Of which to China 

'^hich to Great Britain ... 

Of which to Germany 

A. Ail figures are in thousands." 


1933-34 

4,516,0(m 

921,937 

171,719 

92,683 

1 ,545,462 

: . 735,289 


Iinports from Great Britain during ihe same perifu! 
show increase.s under dhooties, including Doe-vifi and fVcom* 
and Art Silk goods, decreases under grey goods, and minor 
variations under the other main heading.^ 

Jany., 1934- Jan.v,, wm 
Fkgs.: Fkgs. ■ 

Dhootms ... ... 1,750 

Grey Goods ... ... 17!) ' ' ‘>4 

White Goods ... 1, 2*^1 ■ ' 1 1S11 

Printed Goods ... 743 ' ■ ■' ’^78' 

Ua"des ... ... ,.307 

Art Silk goods ... '5 ' ' ' 101 

CONSUMPTION OfInIhIFcOTTON IN INDIA 

« ' . « a , . '"U : 


; 

2; O f3< S3 C"*' 


t U >4^ 

5 c 4.,? V3 ^50 

C3 C5 


Bombay Island ... 
Ahniedabad 

Bombay Pres^', 
Madras Presy. ... 
Unitcal Provinces 
C. P. ■& Berar ... 
Bengal 

Ihinjab and Delhi 
Rest of British 
India 

Indian States 
Total Albliidia ... 


S3 ’ ^ ^ 

' Cl 

0 

^ W 0 r-i 

s ^ a 

4; 5:5 

■ a 

69.460 


■45,546 246,868 

36,049 

3I,5!3 

29,aos i;ii,()i9 

125,809 

1 11,654 ■ 


26,254 . 

■24.625 

23,837 ■ ■ 99,920 

27,176 

24.08,5 

23,159 . !)9,133 

11,643 

11,980 

10,102 44,505 

9,242 

9,055 

9.784 35,878 

7,351 

6,0 17 

'6,233 26,977 

. 3,563 

, 3,329 , 

2,999 ■ 12,714 

37,870 

36,853 

31,143 . 145,076 

248,908 

228,098 

200,549 9.20,262 


536,414 

86.814 

87,956 

.37,421 

35,6I« 

24,592 
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I BULLION j 

GOLD 

Calcutta, February 14. 

Over the week-end the Bombay market moved within 
narrow limits with a fair amount of export business. The 
market is still keeping under the United States dollar parity 
due to micertainty about the Gold Clause decision, which 
has been deferred. There is hardly any nervousness about 
an adverse decision due to good enquiry for lead}^ gold from 
foreign interests at slightly under the prevailing level. 

Daily arrivals in Bombay were about 20,000 totals which 
were absorbed against short covering for settlement 
deliveries and the market is steady about the parity level. 

v^tocks in Bombay on February 8 were 6 lakhs tolas 
(including sovereigns). 

According to a statement in the Assembly by the Finance 
Member approximately 27 1/3 million line ounces of gold 
were shipped from India between September 22, 1931, and 
Januaiy 12, 1935. 

New York reports state that the situation remains 
unchanged, the prepondeiating opinion being that 
quo will be maintained, if necessary, by legislation or 
administrative action, although recognition of adverse 
decision in one or more cases would at least temporarily 
affect securities as well as commodities should foreign 
exchange weakness follow. 

Total exports from United Kingdom during the week 
-ended February 1, 1935, amounted to £3,457,000 of which 
£3,396,000 weie shipped to the United States. Total imports 
to United Kingdom during the same period amounted to 
£3,332,000 of which Africa contributed £1,147,000; India 
£445,OfK); France £658,000 and the Netherlands £810,000. 


The fallowing were the United Kingdom imports and 
exports of gold registered from mid-day on the 21st instant 
to mid-day on the 28tli instant:— 

Imports 


British vSouth Africa ... 

... 1,273,618 

British West Africa ... 

135,111 

British India ... ... 

445,226 

Australia ... 

150,132 

New Zealand ... ... 

38,848 

British Guiana ... ... 

9,724 

Netherlands ... 

663,673 

France ... ... 

... 133,672 

Iraq ... 

9,410 

Venezuela ... ... 

... 16,068 

Other countries ... ... 

24,893 

Total 

... 2,900,276 


Exports 

u. a A. 

Netherlands 

France 

Belgium 

Germany 

Switzerland 


Total 


7,037,055 

14,200 

2,010 

26,400 

1,717 

1,146 

7,082,628 


A large shipment of gold was made from Bombay last 
week, the s.s. “Ranchi’^ which sailed on the 20th instant 
carrying £1,403,000; of this amount £1,298,000 is consigned 
to London and £105,000 to New York. 


Quotations ; 

Bombay 

Date 


First 


Second 




Ready 

Settlement 

Settlement 


Rs. 

A. P. 

Rs. A. 

P. 

Rs. A. P. 

7tli 

... 35 

0 3 

35 0 

6 

35 1 3 

8th 

... 35 

0 6 

35 1 

0 

31 1 9 

9tli 

... 35 

1 3 

35 1 

9 

35 2 6 

11th 

... 35 

1 6 

35 2 

0 

35 3 0 

12th 

... 35 

0 9 

35 1 

3 

0 0 0 

Kith 

.... 35 

2 0 

35 2 

6 

35 3 6 


London 

Date 

Februarv 7th 
„ ■' 8th 

,, 9th 

„ nth 
„ 12th 
,, 13th 


Per fine oz. 
£ s. d. 


u 

3^1 

2Y 

A 


LONDON— Air Mail Week. 

The Bank of England gold reserve against notes 
amounted to £192,403,692 on the 23rd mstant, showing no 
change as compared with the previous Wednesday. 

On the 25th instant the Bank announced the purchase 
of £30,433 in bar gold. 

In the open market bar gold to the vaue of about 
£2,200,000 was disposed of during the past week. 

There has been buying on American account and 
further shipments have been made to New York, although 
these will not ar/ive before the reassembly of the United 
States vSupreme Court on February 4th. 

There is still a measure of uncertainty, the majority of 
operators ebstaiiiing from making shipments and prices 
were fixed at a substantial discount on dollar parity. 

Quotations during the week: — 


Jauuarv 24tli 
„ " 25tVi 
„ 26th 
„ 28th 
„ 29th 
„ 30th 
Average 


141s. 

4d. 

12s. 

0.26d. 

141s. 

4.1/ 2d. 

12s. 

0.22d. 

141s. 

ad. 

11s. 

ll.&2d. 

14Is. 

6d. 

12s. 

0.09d. 

Uls. 

8.1/ 2d. 

11s. 

ll.SSd. 

142s. 

Id. 

11s, 

11. sod. 

Ills. 

7.33d. 

lls. 

n.osd. 


Gold Imports into Bomba y. 

(Values and weights approximate : OOO's omitled.) 
Wekk Ending 


Feb. 7 
1935. 


Jan. 31 
1935. 


Since Ist April 
1934 to Feb 7 
1935. 


Rs. 

Tolas. Rs. Tolas. 

Rs 

Tolas 

From London 




,, Durban 


6 


,, Other Ports 

... S3 1 11 

15,52 

47 

Total 

... 33 1 n 

15,58 


Indians Imports and Exports of Gold 




Imports 


During the w'eek ended 9th Feb., 1935 
Corresponding week of 1934 
Increase {+) or Decrease {--) 

B'rom 1st x\pril to 9tli Feb., 1935 
Corresponding period cf 1934 
Increase (+) or Decrease ( — ) 


(In thousands of Rupees) 


Exports 4 

' ' i 

During the w^eek ended 9th Feb., 1935 
Corresponding week of 1934 
Increase (-f) .or Decrease ( — ) 

From 1st April to 9th Feb., 1935 
Corresponding period of 1934 
Increase (-1-) or Decrease ( — ) 


65 

174 

-109 

33.40 

52,47 

-19,07 


1,40,01 

S , o3 , 4^2 

-4,13,31 

45,84,38 

49,91,20 

-4,06,82 


SILVER 


Calcutta, February 14. 

The Bombay market ruled easy on tired bulls unloading 
for near delivery. The difference between end of February 
and end of March settlement widened to over Rs. 5-4!-‘0 on 
persistent rumours about the duty being reduced by 
Rs. 5-13-9 in the forthcoming budget. Some selling on 
Indian account in London continues due to liquidation by 
hedge operators, but as a fair amount has already been 
liquidated, there is les.s pressure to sell in London, 

Stocks in Bombay on February 8, were 23,000 bars. Total 
exports from United Kingdom during the week ended 
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Quotations during tiic wisek 


February 1, 19S5 amounted to £355,000, of which £28B,m)0 
worth o! metal was shipped to the United States. Total 
Imports into the United Kingdom during the same period 
amounted to £436,000, to which Hongkong contributed 
£330,000. 


London 


Bar ■ Silver per oz. steady' . 
(*ash ‘Two 

delivery, fleln'ery, 

, 24 5/Scl 24 3/4d. 

24 5/a*’L 24 3/4rL 

24 U/IimL 24 

■■ 24 3/4iL 24 7/^1. 

24 3/4(L 24 7/id. 

24 24 nimh 

tiMlil 24.702d. 


January 24th 
,, 25th 
„ 26tli 
„ 2Sth 
„ 29tlx 
„ SOth 
Average 


Quotations 


First Second 

Settlement Settlement 
RS. A. P. Rs. A. p. 


Ready 


February 7 th 
„ 8 th 

„ 9 th 

„ nth 

„ mh 

„ 13 th 


New York 


per ounce, 990 fine 
54 5/S cents, 

54 5/S 

54 9/16 „ 

.. 54 1/2 ,, 


January 23rd 
„ 24th 
„ 25tli 
„ 26th 
28th 
n 29th 


London 


February 6 th 
„ 7th ! 


The highest rate of exchange on Kew York recordtal 
during the period from the 24tli to the January was 
|4.89:} and the lowest |4.82. 

Stocks in Shanghai on the 26tli January craisiried of 
about 17,200,000 ounces in sycee, 253,000JHK) fhdars and 
44,000,000 ounces in bar silver, as er.mt>ared with afiout 
19,600,000 ounces in sycee, 252, (MM), 000 dolltirs and 43/iOO»mm 
ounces in bar silver on the lOtli J.'itiuary. 


February 6 th 
» 7th 

„ 9th 

M IXth 
„ 12th 


Silver Imports into! Bombay 


{ Approximate Value in (Kurs Rs.) 


London Air Mail week; 

The market continued to show a steady tone and there 
has been little change in quotations during the week. 

There has been further buying by China speculators 
and purchases for ^ the American Treasury were again a 
feature. Weak advices from Bombay were followed by sub- 
stantial re-sales by the Indian Bazaars, which, with other 
speculative re-sales, were the main source of supply. 

The market maintains its good undertone, although 
there has been a disposition to liquidate some of the 
speculative holdings, possibly induced by nervousness pre- 
vailing in other markets. 

The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 21st instant 
to mid-day on the 28th instant:— 

liupQYts £ 

Hongkong ... ... ... 804,844 

British Malaya ... ... ... 83, .308 

... ... ... 78,288 

China .. ... ... 42,193 

Bern ... ... ... 4,000 

Australia ... ... ... 7,975 

France ... ... ^ ... iq^914 

Belgium ... ... 19^590 

^^‘‘^tria ... ... 17^500 

••• ... 6,125 

Other countries ... ... 8 647 


DiKt; 


Fi’om London 
„ New York 
,, Other Ports 


Silver Stocks In Shanghai 


iaels 

Dollar 

Bar.s 


India's Imports and Ea^ports of Siher 

hnimttB (In 'thousaruls of Burnses) 

During the week emied 9tli' Feb., 10S;1 137 

Corresponding week of 1934 , , ' 27,51 

Increase (+)■ or Decrease ('-) ■ ... ■ ^ ■260 

■ From 1st April to 9th Feb., 1935 ' ... —123 ; ■ 

Corresponding period of;1034 "- ‘ . "■1,28,48/ 

Increase ( +) or Decrease , ( - ) - ' ... , ■ ■ ' , 71,58 ■ 


v^^onthern Rhodesia 
Palestine 

French Possessions 
Oer ninny 
Otlier countries 


During tlie week ended 0tli F'eli., 
Corresponding week of 1,934' 
Increase (d-) or Decrease 
From 1st April to 9thFelr., 1935 
Corresponding week of 1034 
Increase {+) or Deerease {-} 


Total ... 1,944,5: 

Coin not nf legal tender in the IJnited Kingdom 



February 16, 19351 
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aiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiin 

I TEA . I 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiijiiiiiiiiiiiiiiiiiiin 

Calcutta, February 14. 

Auction sales on February 12, comprised about 11,7000 
packages of wliicli 6,000 were broken and leaf grades, tlie 
remainder being dust. The former two were irregular and 
rather easier and prices generally showed a decline of S 
pies, Fannings being the weakest feature. 

At IvOndon auctions on February 11, 30,600 packages of 
Indian tea were submitted for sale, on a good demand. 
Common sorts were easier, but best autumnals sold the 
most.'; , 


The following are the full particulars of Sale No. 33. 


Tea xmth Eccport Rights. 

1935 

1934 

Offered 

... 11,389 

8,958 

Sold 

9,660 

8,894 

Average 

0-7-10 

0-10-11 


Tea for Internal Consumption. 



Leaf 

Dust 


1935 1934 

1935 1934 

Offered 

6,595 9,074 

5,738 6,888 

Sold 

6,389 8,966 

5,681 6,867 

Average 

0-5-1 0-7-3 

0-4-9 0-9-5 

The following are the quotations : — 

Tea xvith Export Rights. 



11th Feb.: 

12th Feb. 

Common Broken Pekoe 

1936 

1934 

Souchong 

7 3 

11 0 

Common Broken Pekoe 

7 6 

11 0 to 11 3 

Common Pekoe 

7 0 

10 9 to 11 0 

Tea for Internal Consumption. 



12th Feb. 

loth Feb. 


1935 

1934 

Common Broken Pekoe 
Souchong 

5 0 

6 6 

Common Broken Pekoe ... 

5 0 to 5 3 

6 9 

Common Pekoe 

5 6 to 5 9 

7 9 


Tea Averages 


The following were the average 

prices of tea in the 

London market during the week 

Last 

This 


week 

week 

111 dian Tea (Northern) 

... 12.38d. 

12.02d. 

Indian Tea (Sourthern) 

... 11.89d, 

ll.SOd. 

Ceylon Tea ••• 

Java Tea 

... 13.91d. 
9.8Sd, 

14.00d. 

9.51d. 

Sumatra Tea ... ... 

... 8.89d. 

8.91d. 


Tea Exports 

The following figures of tea exports taken from the 
Calcutta Customs daily returns and^ received periodically 
from Chittagong are issued by the Indian Tea Association: — 
Ouantity of tea entered for export to United Kingdom 
for the second half of January, 1935. 


Calcutta 

Calcutta 

Chittagong 

Qinantity entered during 
year. 


Black ... 159,538,224 lbs. 

Black ... 8,523,385 lbs. 

Green ... Nil. 

Black ... 711,286 „ 

Green ... Nil. 

the corresponding period last 

Green ... Nil. 


Chittagong 

Total from April 1, 1934 
Calcutta 

Chittagong 


Black ... Nil. 

Green ... Nil. 

January 31, 1935. 

Black ' ... 7,919,153 lbs. 

Green ... Nil. 

Black ... 73,798,908 „ 

Green ... Nil. 

Total 233,337,132 Ibss. 


Total from April 1, 1933 to January 31, 1934, 233,744,790 
lbs. 

The following telegram has been sent by the Indian Tea 
Association, Calcutta, to the Association in London on 
February 5, 1935, regarding the prospects of crop : — 

* ^weather seasonable. 


Java ■ 

At the London auctions on Feb. 7, 7,306 packages of 
Java and other teas (fncluding Sumatra) were submitted for 
sale, 

Demand was irregular. Tippy teas were firm while 
other grades were easier. 

The folowing were the lowest prices fetched during the 
day’s auction: 

Common Pekoe last auction 8}d., to-day’s auction 3d. 
lb, ; Common Broken Pekoe last auction 8d., to-day’s auc- 
tion 8d. lb. Common Orange Pekoe last auction 9^., to- 
day’s auction 9d, lb. : Common Broken Orange Pekoe last 
auction 8|d. to-day’s auction 8d. lb. ; Common Broken Pekoe 
Souchong last auction 8i-d., to-day’s auction 8|d. lb. 

The following were the value prices 

Clean Common Pekoe last auction 9d., to-day’s auction 
9d., to-day’s auction 8jd. lb.; Clean Common ’ Broken Pekoe 
last auction 8|d., to-day’s auction SJd. lb. ; Clean Common 
Orange Pekoe last auction lOd., to-day’s auction 9-^d. lb.; 
Clean Common Broken Orange Pekoe last auction 8|d-, to- 
day’s auction 8fd. lb.; Cfean Common Broken Pekoe 
Souchong last auction 8|d., to-day’s auction 8|d. lb. 


India 

The following were the lowest prices fetched during the 
suction sales in" London on February 11. 



Last 

auction 

lb. 

To-day’s 

auction 

lb. 

Common Pekoe 

... lOd. 

lOd. 

Common Broken Pekoe 

... lOid. 

9|d. 

Common Orange Pekoe 

... lOd. 

lOd. 

Common B. 0. Pekoe 

. .. lOid. 

lOd. 

Common B. P. Souchong 

lOd. 

lOd. 

The following were the 

value prices : — 


Clean Common Pekoe 

... 10|d. 

lOd. 

Clean C. B. Pekoe 

lOR 

lOid. 

Clean C. O. Pekoe 

lOid. 

lOid. 

Clean C. B. 0. Pekoe 

... lOjd. 

lOjd. 

Clean C. B. P. Souchong 

10|d. 

lOd. 


Ceylo n 


At tlie London auctions on February 12, 19,100 packages 
of Ceidon tea were submitted for sale. 

Good liquoring teas, both leaf and broken sorts, were 
very well supported. The following were the lowest prices 
fetched during the day’s auction:— 


Last 

auction 

lb. 

To-day’s 

auction 

lb. 

Common Pekoe 

lOid. 

lOd. 

Common Broken Pekoe ... ... 

10|d. 

lOid, 

Common Orange Pekoe ... 

10|d. 

lOid. 

Common B. O. Pekoe 

lid. 

lOjd. 

The following were the values prices : 



Clean Common Pekoe 

lOfd. 

lOjd. 

Clean C. B. Pekoe ... ... 

lOfd. 

lOjd. 

Clean C. 0. Pekoe ... ... 

10|d, 

lOid. 

Clean C. B. O. Pekoe 

lid. 

lOjd. 


The Exports of the Indian Tea from Northern Indian 
from 1st April to 12th February have been as follows:— 

Season Season Season 

1934-35 1933-34 1932-33 

Total U. K, ... 238,323,828 228,938,692 273,118,971 

Total Outmakets ... 25,946,903 32,510,051 40,019,44j8 

Total Indian Ports ... 24,228,912 22,569,824 22,429,389 


Grand Total ... 288,499,643 284,014,567 335,567,799 
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:1 sugar ■ ' ' | 


Calcutta, l'el>ruary 14. 

ilie Indian ixiterest lias still remained with the Ihunhav 
centre, and the other markets have mostlv htoked 
fact Calcutta advice,^ that there was ik^ demand in that nort 
except for the special niUlings, for which the requirt-inents 
are limited. I^atterly the China markets appear to liave 
taken some more interest, and sales have l?eeu re].iorte<l h> 
Shanghai, but the interest does not appear to be siifhcientlv 
strong to maintain any advanced prices vet. Steanmhiit 
liners have assisted the Imsiness for forward positions for 
India by extending the period for booking freight hevond 
the customary three months, aud fair l)ookin«s' liave'dulv 
been made, but the ctemand for the eailier siiipineiits has 
brought several chartered steamers in this market. 


Manila 


A market report dated t he 31st December shows 
that on the 31st_ Decemljer, 1934 no sugar shipments had 
been inade^ex tins years crop to the American Market. At 
the same date the year previous. 198,460 tons had been ex-* 
ported to the United States markets. This report .states that 
indications were that shipments for Februarv were likelv 

+n general were’ not prepared 

, to accept the present low prices, and the issuing of export 
permits is likely to be considerably delayed due to difiicuities 

ib comiileting the audits 
necessary, for the fixing of planters individual” ({uotas. In 
view of these difficulties exporters have shewn verv little 
inteiest iii buying, with the consequence that although 


Forward. 


Messi's. Bird & Co.’s report dated February 9 states 
PRICFS. 

Ready. Forward. 
Calcutta ... 9 8 6 9 9 0 

Bombay ... lo o o TO 0 0 

Jamnagar ... 9 9 3 9 9 

Bliavnagar ... 9 9 9 9 10 0 

Ivarachi ... 9 12 0 9 11 6 


9 9 0 
TO 0 0 
9 10 0 
9 10 0 
9 11 6 


Calcutta 


sugar market during the week under review 
remained firm and this was caused principally by the verv 

ST ???• holders showed 110^ desire to 

sell out their holdmgs except in small lots from day to d?iv 
possible prices obtainable. This 
I'emain and prices may improve further 
9m/ T* arrivals ai*e not due before approximatelv the 
.20th of this mouth. Importers are not at present interested 

s o*5v'£i";ni,“' 

Bombay. 


4uu“i;rVtse?t:„;rdoi.,h 

rladv'”t^k'd; ourmniritr;:"!- 

ter 7 

:sidei-s rathei than ren ct,kh"rtu;- ‘I''"’ 

asked by importers ^The Ttid/if ^ bigher rates 

■week under rcTiw^nv^ 

■by al>o«t fo^r Tv n Prices, deduu.,] 

■Ais was mainly due to tliTaecUne h f p<*.4li.ms. 
«asier advices from Cawnnore " £■ . t 
te about 800 tons and stock^s 


uuvices trom CawnnnrA \ • V m 

te about 800 tons and stock^ esii„mSl[dIm '^anm 'fiTtc. 
jamiia^ar and Bhavnagar 


sugar mail;e*L JaniiiagTr rennhmd"f“’^ 

the previous advance itf 'I-u-i sympathy witli 

Indian ports. Demand rl'' 

■was only of a hand to mouto^ “ improvement hut 

•■arrived during the week 

while a further 25 000 bavs irs * about 27,1M)() bags. 

Although anm-on.fto HcSatrL'TP“'‘'^^’ 'f 

to do so at reduced oncer tT i “nporters are reluctant 
prices eased .slightly at the end nf^^ ^ arrivals: 

■estimated at 35,000 hags wliici. b "'eek. Stodrs are 

’ "‘‘“■>1 rs an increase of l46,0(Hi bugs 


US cmnp.nfi’d with tin- I'.H-viuitN Tin* ITiaifrigar nwfkvt 

rynudiii'd iirm fli.irinq thr var!> pjn i4' tliv wi rk undvr re- 
view aiu! iivnruid um-inmny ■-.ni.-q.uif^ry. 

hater on iHuvi'ui- priw-, i%dl sbidnlv dur l*< tin* fuirsi/ici 
,slii|nnt'nj N «‘\|n'ticd ;n'r r^^iimnlvd at 

appn^Nimalrlv 

Ilellil mul tli-e Ihiiijnb - 

■. In iH-'lld and '■unmundiiiif: marki-ts ihv firm iimlcnfme 
■ .repcubal last ^u*ck did lint rmnimir ami bnq)itv Iht* 
damage rvptaicd tn havv lirmt Irt tlir siainliiig vrfqi of 

sugar t‘ant‘ in tliv Mt-vriil and Uapnr ilistrirt^ In iim-ri 
ca-sv, Ihv mrn'kt'i shtau.al a ihmnnard Imdviir.y. Svcmid liaiid 
pncvs di'vbiu.-d by al nui .■■■3 - per maund for baruard piisi- 
tkms and y; I.'- per inattnd fm rcaily and iivar position*; dui* 
to thv drsirv nf dvalvrs to liquidate thvir boMings in ihi* face 
of strong fnan Mdlvrs for dr ‘qiab'hiiig iiininirtiom 

against January dt*Hvri'v sabs. I’urthri .Vitnli *i!in!lar roitdi- 
tions art* rr^portvd liitic or no tsU‘'diH*‘i '4 passing cither 

for naidy or near ifosition*, diit* to the higher raicH being 
quoti'tl by factories and lajor ofitake. 

Karachi , ,, 


Tliv Java^siigar muiket in Karachi is reported to lie 
for ready delivery while for forward iiositions prices shfe.v a 
dediiu: of one to two annas per cwt. Stock holders are said 
to lie luluiclatiiig their previous commitments ai sHeJitly 
lower rates aiul a few blank sales are rejsoited to have i.-ei-n 
made. ImporU-rs ai'c waU'hing the pcjsition very eaniullv 
and are only euleriiig the market wlien tlu* f»ppoUinnty 
arises of selling at their current Tat(*s. 


Cawnpore 


During the early part of the weel: there wa 


activity in the market with the exeeiainu of '4 v<md bjoul 


sales, made at lower rales by derders wishing lif|uid;de 
their liol dings in res]K:»nse to pressure foan faeP Ait's fV>r duss- 
patching instructions, ikater on llau'e wt-re verv -an, all signs 
of increased enquiry, but nothing that could be ilescribed as 
a retinal to normal. Dealers continue dirn'iis-., the \exeii 
question of the possible increase in the impoit dntv and 
until some stronger rumour start, s, bming avthhx e,n- 
likely . 

General 

MFssrs. Willett GrayV laUaT i*stimalt? of wojhf pm- 
duction for 1934-35 amounts to 25,165 JWHI loin as acuiust 
25,365,000 tons in 1933-34, a reduction of ‘JOOJHH} hnis o.r U ss 
than one per cent. 'Fhe poiSpi'Cts for llu.* world siv.an mar- 
ket in 1935 can be looked at from maiiv ancles, Pm haps the 
best argument in favour of an npUmistie outlook is that the 
present level of prices is so low as if) exi-ri a ri. -training in- 
nueiice upon any excessive selling, auef to ]ua,*vent an v' un- 
due e.xpansion in production. Tafw prit'tfs Nhould also 1ud|i 
towards an inci cased consumption. 


Quotations t 
Calcutta 


Java Wddte Readv 



Rs. A, V 

. 

R.S> A, 

P. 


Rs, A. p. 


7tli 

... m 

4 

0 

to 

10 

H 

0 

9 

Sth 

... 10 

4 

0 

to 

10 

7 

0 , ■ 

9 

9tli 









13th 

... 10 

4* 

0 

to 

10* 

7 

0 

9 

12th 

... 10 

•1 

0 

to 

30 


0 

9 

13th 

... 10 

4 

0 

Tf> 

10 

7 

0 

9 


Afloat 

Rs, A. P. 
9. 9 


London 


February 6th 
M 7t!i 

,, Sth 

,, 9th 

nth 

I2tli 


Java White Haw Futures 
C.I.IA Ca'Ientta 

hs. 3d.' 4s. .5d„ 


■Calcutta 

I’ombay 

Karacld 

Tlad.w'ts. 

' Rangifon 




... -ns. 

m. 



4|d. 



... 6s, 

Mil. 


4>o 

4 pi. 



On. 



4s. 

2 Id. 



... -tiS, 

3d. ■ 


4s. 

3d. 

Jil India— ■ 






tlie m 

tin*porbi 

are : 







llii 

bags : 

10 bags^ 

1 ton) 


•Dec. ’3-1 ! 

1935 




1934 

.I2b4 

27,5{NI 

Uioth 

Dec. 

’313 i 

13,380 

ft^th j 

’eh. 2(5? 

do.oim 

t7th 

Iddc 

'341 

7o,om) 

(Hih 

”eb. ’3a 1 
H'b. ’35i 

133H'MI 

9lh 

Feb. 

%U 

70,(MH1 

ilth 

10,120 

h5tll 

Feb. 

\34) 

9,8IM) 

f'UIi ] 

:'eb, *35 j 

2,3tHl 

65th 

Feb, 

*34 i 

4,180 


H.Tomhor, 


223JH)P Ions 
309, (Km tons 
4193HKI tuns 


SUGARCAaM* crop 

m-rvalc ,73 ;,.^ a‘'rw last vear, or an 

S (Tk co"V, estimated yield of raw 

n-tliSf (if 4 tier f.-iit'”* At a,0p,(XK> tons, .showing an in- 
tons.' '* *■ yield of 4,872,000 


m 
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WHEAT 

Calcutta, Februarj^ 14. 

Bearish all-India acreage report and local and upcoiintry 
rain accounted for the easy tone of the Karachi market 
during last week, prices having declined by Es. 1-2-0 per 
candy, with July delivery lowest touching Rs. 23-5-6. The 
All-India acreage report of 33, lv58, 000 acres shows a decrease 
of only 3 per cent over last year’s outturn as against about 
12 per cent, generally expected. With the exception of 
last year, the current acreage is the largest in the past 
20 years. Weather conditions, which were not favourable, 
have improved considerably and crop prospects are good. 

Trading was moderate in “Forwards,” while in the spot 
market sales totalled about 15,000 bags to local mills. Up- 
country arrivals averaged 2,000 bags per day and last week’s 
exports totalled 16,595 bags, of which 260 bags were for 
Bombay and 16,335 bags for Calcutta. 

Punjab prices ruled easier, being about 2 annas per 
maund lower. Okara was quoted at Rs. 2-2-0 for ready 
which works to an equivalent of roughly Rs. 23 per candy 
f.o.r. Karaclii. 

THE FIRST ALL-INDIA WHEAT FORECAST, 1934 35 

This forecast is based on reports received from provinces 
and States, which comprise a little over 98 per cent, of the 
total wheat acerage lA India. The returns relate to all the 
important wheat-growing areas in India except Kashmir. 
The figures dealt with in this report generally relate to the 
area sown up to the beginning of January. 

The total area sown is estimated at 33,158,000 acres, 
as against 34,286,000 acres (revised) at this time last year, 
showing a ^decrease of 3 per cent. 

Climatic conditions at sowing time were not, on the 
wdiole, favourable. As noted above, reports regarding pros- 
pects of the crop given below relate generally to the posi- 
tion at the beginning of January. 

The detailed figures for the provinces and states are 
given below. 


Exports — 

Calcutta 

Bombay 

Karachi 


1934-35 

141 

1-.072 

9,431 


1933 84 

71 

1,087 


SHELLAC 


Rs. A. P. 


T. N. 


35 0 0 

S. T. I. 


37 8 0 

1. T N. 


30 0 0 

12% 


30 0 0 

S. Fine 


39 0 0 

Seed Lac 


27 0 0 

Kiri 


4 0 0 

Stick! ac 


19 0 0 

Shipments up to February 11, amounted to 7,249 chests, 


The daily quotations for T. N. Shellac for the week 
ending Thursday the 14th instance as follows : — 

T. N. Shellac, March dely. 

■ /Rs. A,-.P. ■ . 

Saturday the 9th February, 1935 ... 32 0 0 
Monday the 11th ,, ,, ... 32 12 0 

Tuesday the 12th ,, „ 32 6 0 

Wednesday th 13th ,, ,, ... 31 10 0 

Thursday the 14th „ „ ... 31 8 0 

Market is quite hut uncertain. 

Rate for the weekly margin payment amount on 
Saturday the 9th inst. Rs. 32 per md. 



This year 

Last year 

Last year 








1964-35 

1933-34 

1933-34 







Provinces and State 

First 

First 

Final 


FLOUR 






Forecast 

Forecast 

Figurea 




Rate per maund 

(1,000 acres.) (1,000 acres.) 

(1,000 acres.) 





Bx 

Mills. 

Punjab 

9,708 

10,646 

11,292 







U ni ted Provinces . . . 

7,978 

8,040 

8,580 



RS. 

A. 

Rs. A. 

Central Provinces and 




Patent Flour 


5 

8 

to 

5 10 

Berar 

3,714 

3,654 

3,541 

Superfine Flour 


5 

4 

to 

5 6 

Bombay 

3,072 

(b) 3,245 

3,826 

Household Flour 


4 

15 

to 

5 0 

Bihar and Orissa ... 

1,176 

1,216 

1,222 

Soojee 


5 

4 

to 

5 6 

North-West 




Atta B. 


5 

0 

to 

5 2 

Frontier Province 

924 

962 

1,041 

Atta 2. 


4 

10 

to 

4 12 

Bengal 

152 

145 

145 

Atta S. 


4 

8 

to 

4 10 

Delhi 

25 

45 

46 

Atta K. 


4 

8 

to 

4 10 

Ajmer-Merwara 

19 

20 

29 

Atta 3. 


3 

12 

to 

3 14 

Central India 

2,216 

2,216 

2,082 

Pollard 


2 

9 

to 

2 10 

Rajputana 

1,368 

1,397 

1,476 

Bran 


2 

8 

to 

2 9 

Gwalior 

1,507 

1,533 

1,507 







Hyderabad 

1,237 

1,209 

1,201 

Market Tendency : 

: — Firm. 





Baroda 

60 

47 

72 







Mysore • - ... 

2 

2 

2 . 







Total 

33,158 

(b) 34,286 

36,062 








(b) Revised. 

In the 'futures’ sections, a large amount of business 
has passed, mostly consistiiig of “hedge” transactions, and 
quotations have been very irregular. 

Quotations are:-- 


Chandaiisi ... ... 3 10 0 3 11 0 

Cawnpore sleeted stns, ... 3 8 0 3 9 0 

,, other stns. ... ... 3 6 0 3 9 0 

Punjab ... ... ... 3 7 0 3 9 0 

Cawnx^ore quality — ^Mill delivery 

in one month ... ... 3 8 0 3 9 0 

Beta May ... ... ... 3 7 3 3 8 3 

Latest import and export figures for the three main British 
Indian ports concerned with wheat according to the Indian 
Trade Joimial for the period April 1, 1934 to January 26, 
1935 and the corresponding period of 1933-34 are:— 
.Imports’— 

In tons In tons 

1934-35 1933-34 


:^x. Ship. Bx. Govt. Golah^ 





Quality of Salt. 

Mds. per % Mds. Mds. per % Mds. 

7-2-35 
Rs. A. 

p. 

31-1 33 

Rs. A. P. 

Liverpool 

Hamburg Vaca 

6,700 

51 

Hambui’g Fine 

51,100 

43 

3 10 

0 

3 11 0 

Ras Hafun Fine 

... 2,800 Pty. ... 

3 8 

0 

3 9 0 

Assab Fine 


3 6 

0 

3 9 0 

Aden Fine 

39,100 

60 50 si 

3 7 

0 

3 9 0 

Aden Solar Fine 

43,450 

50 

3 8 

0 

3 9 0 

Indo Aden Fine 

Little Aden Fine 

10,000 

60 

3 7 

3 

3 8 3 

„ ,, Kurkutch ... 

... 

... ... ... 


Indian Foreign Indian 


Calcutta 

Bomliay 

Karachi 


182,904 

132,1X0 

333,328 


Indian Foreign 

141,594 1,976 

119,964 9,030 

217,367 


,, Nusserwarji 
Fine 

„ „ Kurk. ... 

, ,, Kliursheed Kurk 
Okha Crushed 
„ Kurkutch 
Porbundar Nadir Fine 
„ „ Kurk 

Navalakhi Fine 
Bobmay Kurkutch 
„ Black Kurk. ... 

Market Tendency: — 


... 1,700 Pty. ... 

650 46 

100 44 

800 Pty. ... 

47,800 Pty. 49 800 Pty. ... 


53,400 46 400 

6,500 44 


"Quiet but Steady. 


6,050 Pty. 42 
150 40 









tmim 

Sllili 

JlilHlil 

iisimi 



INDO-COMMERCIAL BANK Ltd 

MAYAVARAM 

BRANCHES : 

madras office : 

107, ARMENIAN STREET. 


OLD AND FAMOUS 

EAST AND WEST INSURANCE CO., LTD. 

Hmi OKee; ' 

EAST AND WEST BUILDING 

I Apollo Slreel, Fort, BOMBAY 

Bonus llutlarsvt Rs. iSi * per 1,(100 pur Annum 
Insurance in force about' ... Rs, 80,00,000 ■, 

Annual Premhnn Incuinu over ... Its. 4„'i0,0(l<t '' 

Life FuikI over ... . . Rj, 7,0(MW j 

: Aitractwa anil liheral asiency mntrmls arc j 

j offered to /lonust, influcniiai neiiilcmen i 

I For particulars apply to— 

; the GENERAL SECRETARY 

I 37, Strand Road, CALCUTTA 

i OR , 

i DALAL & CO., Secmiunes . | 


COUNTRY t*m>i>ucu 

■ Mytobalaiis^^^ average at Ry. U6*<i pur itui 

Jubbiilpore No. 1 at Ru, 142 per tml t.ra^^UHi No. I at 
ks. 2«8-0 per md. nommal. 

■ Tamarinds,— Black siiperior ^iiialRy seed guanmtcted 

at' Rs. 34-0 per md, F.O.Hr !>octe 9% seed at Rs. 

TMa* tlicl, 1^0.E, ^ ' 

■ Tirnicric.— Pabim Mderted bitigerH at MM per 
imi to Desliai at Ks, 04-0 per aid. ck irod<*wii, 

. Saltpetre.— rcfrnctimi gnataittcfcd at Ks. ISO per 
tm ^AS, Calciitta 10% refraction gtmranteed at Rs, ISO 
per ton F.A.S. . Calcutta. ■ , , ■ ■ _ ■ . ■■ . 

mix Vomica,--CnbniUa average quality i^elkrs at 
Kb. 44 per br. md. loom.* F.O.K. Bocks, 

Dal or split Peas.— Kalai at Rs. .T-IM per md. Arhar 
at K.b. 5-0-D t'er md. ^ ^ 

■■ Peas.— White ■ Peas Rs. 4-8-0 per md. Breen Peas at 

Ks, 8-8-0 per md. Kahar Peas at Rs. S-<M1 per md. 

Simool Cotton or Kapok,— ^^a^hitle cleaned seedleBs 
double ginnecl at Rs. 1742 per md. godowti Swikea, 

Bees’ Wax.— Crude at Rs, 85 to Rs. m per md. pK>se, 
white refined at Rs. 42 to Rs. 4M per md. looie. 


CALCUTTA FREIGHT MABKET 
LONDON, LIVERPOOL, DUNDEE, GLASGOW, 

■n A TV C^T^TT T 


February to June, 1935. 

Jute 50 c. ft. ... 33 9 Hides Salt Cow 14 cwt. m S 

Gunnies 50 c. ft ... 37 6 „ Ars. Bufi 14 cwt. 51 3 

Shellac 50 c. ft ... 38 9 „ Ars, cwt, 14 cwt. 62 8 

10/- over jute for Italy 

, DUNKIRK (less 5% rebate) ^ 

Jute 50 c. ft Dec.-Mar ... ... ... 85 $ 

SUEZ, PORT SAID 

Gunnies Nov. onwards 50 c. ft ... ... 25s. 0d» 


BOSTON, NEW YORK, PinLADELPHIA, ♦ 

BALTIJIORE AND NORFOLK 

(Contract Kates to December, 1B86). i 

Jute 40 c. ft ... 27 6 Skins in hales 

Tea 50 c. ft ... 57 6 16 cwt ... 77 6 . 

Gunnies 40 c. ft ... 30 0 ' 

Shellac in bags Skins in casks 

13 cwt. ... 32 0 20 cwt .. 46 0 


Calcutta, February 14. 

The market is very steady. Arrivals are finding ready 
buyers in the shippers themseices rho are accumulating 
stocks for future shipment. Dealers are experiencing great 
difficulty in securing the goods against the competition of 
the shipper buyers. Ready lots of respective kinds are 
quoted as under. 

Table or White Patna Rice.— Seeta No. 1 Rs. 4-1 to 
Rs. 4-2 Seetaj No. 2 Rs. 3-15 to Rs. 4, Seeta No. 3 Rs. 340 
to Rs. 3-12, C. G. Rs. 3 >nd Gross Rice Rs. 3-81 to Rs. 342 
per B. md., loose, according to quality. 

Old Hard Rice. — ^Rs. 344 to Rs. 345 per B. md,, loose. 

Broken Rice or Khood. — ^Rs. 24 to Rs. 2-6 per B. md„ 
loose (nominal) . 

Chinisukkar Rice. — ^Rs. 4-4 to Rs. 4-6 per B, md., loose. 
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HIDES AND SKINS. 


Calcutta, February 14. 


Messrs. Mousell 8: Co., Ld., write:— 

Drysalted Cowhides.— The unsold stocks in the 
Calcuutta markets amount to 53,200 pcs. Shippers pur- 
chased 10,600 pcs. at Rs. 3-8 to Rs. 342. Shieppefs’ direct 
imports from up-country amount to 45,000 pcs. 

Ars. Framed Cowhides.— 37,000 pcs, are offered for sale 
in Coltoola. Shippers purchavSed 13,600 pcs. at Rs. 4-8 to 
Rs. 6-8 according to vStlection and weight, 

Ars. Enframed Cowhides, —8,400 pcs. Pixrneahs and 
Durbhangas, 20,800 pcs. Light Arsenics and 2,500 pcs. 
Conmions are offered for sale. Shippers and Madras tanners 
purchased 32,400 pcs. Purnealis and Durbhangas at 
Rs. 3-12 to Rs. 4-4, 4,500 pcs. Light Arstnics at Rs. 3 to 
Rs. 3-12 and 400 pcs. Commons at Rs. 2-12 to Rs. 3. 

Goatskins.— 536,000 pcs. are reported as unsold. 
Shippers purchased 96,400 pcs. Fatiias, 18,000 pcs. Daccas, 
27,500 pcs. ' Dina jpores and 17,100 pcs. Wetsalteds, 
Shippers’ direct imports from up-country ^amount to al- 
together 32,000 pcs. The market is on basis of Rs. 60 to 
Rs. 80 for Patnas. 


BENGAL RICE. 


BAZAAR BRANCH : 

260 , CHINA BAZAAR ROAD. 
MADURA, KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRUVARUR, 
ERODE & VIZIANAGARAM 

SVB.QFFKES: 

SHIYALI & CHIDAMBARAM 

All kinds of Banking Business undertaken, on term 
xbMcIi may be ascertained on application. 


107, ARMENIAN STREET 
G. T. MADRAS 


S. N. N. Sankaralinga Iyer 

Managing Director 


PACIFIC PORTS (AMBRICA) AND VAKCOtnum 
Feb. to June, 1935. Feli. to Jutu?, 1935, 

Tea (1,000' lbs.) ... |9,50- Guiiiiie.s 40 c. It. ... |8.50 


(Less 10% rebate not exceeding 5s.) 

February to Jime, 1935. 

Linseed 20 cwt. ... 28 9 vShellac 50 c. ft. ... 42 6 

Rice 20 cwt. ... SO 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft. ... 37 6 Gunnies 50 e. ft ... 41 O 


Boiled or Brown Rice 


A steady tone has been noticeaeble throughout the 
week under review and prices generally stand almost on 
the same level as they stood last vreek. Kazla however 
shows a slight decline. The following are the quotations 
for ready lots of respective kinds: — 

Dawdkhani Rice. — Rs, 5-8 to Rs. 5-12 per B. md., loose. 

Banktoolsie Rice.-— Rs. 4-10 to Rs. 4-12 per B. md., 
loose. 

Milled Patna Rice.— Rs. 341 to Rs. 345 per B. md., 
loose. 

Ballam Rice. — Rs. 3-8 to Rs. 3-11 per B. md., loose. 

Kaxia and Jabra Rice.— Rs. 2-5 to Rs. 2-U per B. md., 
loose. 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 


• ;' '?C‘< > * 
. : , irT^ " 


February 9, 1935] 
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INDIAN CUSTOMS REVENUE. 

According to returns received in the Department of 
Commercial Intelligence and Statistics, the grand total of 
gross Indian , Sea. and lyand Customs Revenue (excluding 
salt revtnue) collected during the month of January, 19-35 
amounted to Rs, 5,15 lakhs as against Rs. 4,45 lakhs in 
the preceding month and Rs. 4,40 lakhs in January, 1934. 
The total revenue realised in the ten months ended January, 
1935, was Rs. 44,62 lakhs as compared with Rs. 40,73, lakhs 
during the same period last year. Import duties accounted 
for Rs. 32,37 lakhs of this amount, export duties for Rs. 3,41 
lakhs, excise 'duties on motor spirit, kerosene, sugar, 
matches and steel ingots for Rs. 4,12 lakhs, Rs. 2,44 lakhs, 
Rs. 55 lakhs, Rs. 1,13 lakhs and Rs. 6 lakhs respectively 
and Ivand Customs and Miscellaneous for Rs. 54 lakhs. In- 
creases , were noticeable under import duties on cotton 
fabrics, motor cars, kerosene, metals other than iron and 
steel etc., silver bullion, coin, sheets, plates and other 
manufactures, r artificial silk yarn and thread, cotton 
hosiery, dyes derived from coal tar pneumatic rubber tyres 
and tubes, railway plant and rolling stock, oils, batching, 
fuel and lubricating, wireless i*eception instruments and 
apparatus, machinery, cotton, raw, and tin, block; excise 
duties on motor spirit and kerosene also showed noticeable 
increases. On the other hand, import duties on sugar, silk 
fabrics, cotton yarn and thread, betelnuts, boots and shoes, 
motor sjjirit, tobacco, tea, paper and stationery, toys, games 
and sports go6ds, .spices, iron and steel, liquors and silver 
wire, thread and other manufacturers, the export duties on 
rice, jute, raw and land customs receipts showed noticeable 
decreases. 


WORLD Fia IRON OUTFUT 


GOLD EXPORTS FROM BOMBAY 

Gold worth Rs. 1,02,68,640 was exported from Bombay 
for foreign countries during the week ended February 9. 

The s. s. Naldera, which sailed from Bombay for 
London on Saturday afternoon carried gold worth 
Rs. 1,02,68,640. Of this gold worth Rs. 49,96,653 was for 
London optional New York, Paris or Amsterdam; gold 
worth Rs. 12,61,011 was for Amsterdam optional London. 
Paris or New A'Drlc and the rest was for London. 

The total value of gold exported from Bombay since 
Great Britain went off the gold standard now amounts to 
Rs. 2,19,63,36,718. 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS 


Name 


To 


From 1st April 
1935 1934 

Rs. Rs, 


Ahmadpur-Katwa 

Feb. 

2 

86,321 

93,481 

Arrah-Sasaram 

Jan, 

26 

2,71,302 

2,39,321 

Baiikura-Damodar River 

Feb. 

2 

1,13,242 

1,33,144 

Baraset-Basirhat ... 

)) 

2 

4,05,742 

4,49,248 

Barsi Light 


2 

15,72,296 

17,27,086 

Bengal-Nagpur . . 

5, 

2. 

6,58,06,000 8,09.07,000 

Bengal & North Western 

)) 

2 

2,74,83,995 2,79,00,853 

Bombay, Baroda & 





C. I. (B. & M.) ... 

ji 

2 

9,07,85,000 

3,62,07,000 

Bukhtiarpur-Behar . . . 

Jan. 

26 

2,60,341 

1,63,635 

Bur d wan-Katwa 

Feb. 

2 

1,16,130 

1,30,613 

Cooch Behar State 

J J 

2 

3,00,041 

2,85,450 

Dar j eeling-Himal ay an 

J J 

2 

10,87,055 

10,53,735 

Darjeeling-Himalayan 





Extension 


2 

3,48,998 

8,05,488 

Eastern Bengal 


2 

4,41,72,363 4,26,13,006 

East Indian 

If 

2 

15,48,64,926 14,41,88,831 

Futwa-Islampur 

Jan. 

26 

98,054 

95,459 

Hardwar-Dehra ... 

Feb. 

2 

5,98,107 

6,36,386 

Hoshiarpur-Doab ... 

Jan. 

26 

4,04,022 

4,36,663 

Howrah-Amta 

Feb. 

2 

7,57,277 

7,59,769 

Howi'ah-Sheakhala ... 

if 

2 

1,44,673 

1,68,670 

iCalighat-Falta 

ff 

2 

1,18,948 

1,43,938 

Kalimpong Ropeway 

Jan. 

26 

60,678 

49,252 

Khoolna-Bagerhat 

Feb. 

2 

73,174 

71,449 

Larkana-Jacobabad ... 

Jan. 

26 

1,99,978 

1,99,868 

Madras & S. M. combined 




System (B. & M.) ... 

Feb. 

2 

6,21,54,415 

6,30,11 ,029 

Shahdara (Delhi) 





Saharanpur 

Jan. 

26 

5,11,067 

5,41,543 

Shoranur-Cochin 

Feb. 

2 

13,29,899 

13,41,409 

Sind-Light 

Jan. 

26 

1,79,944 

1,40,879 

South Indian (B. & M.) 

Feb. 

2 

4,27,92,774 

4,17,11.370 

Travancore Branch ... 

ff 

2 

15,09,134 

14,91,963 

Upper Sind-Light 





(J. K. Feeder), Ltd. 

Jan. 

26 

1,21,077 

1,33,842 



1934. 

1933. 

1932 

1913 


Tons. 

^ Tons. 

Tons, 

Tons. 

•United States 

16,000,000 

13,222,000 

8,674,000 

30,653,000 

Canada 

415,000 

259,500 

160,000 

1,015,090 

Great Britain 

6,000,000 

4,124,000 

3,574,000 

10,260,000 

F raiii^e 

6,050,000 

6,223,000 

5,448,000 

5,126.000 

Belgium 

2,865,000 

2,701,000 

2,705,000 

2,445,000 

Luxemburg 

1,925,000 

1,858,000 

1,929,000 


Italy 

560,000 

^44,000 

481,000. 

4.26^000 

Spain 

365,000 

340,000 

296,000 

418,000 

Sweden 

500,000 

841,000 

277,000 


Germany 

8,630,000 

5,183,000 

3,870.000 

19 000,000 

Austria 

125,000 

87,000 

■ 93,000 

2,944,000 

Czechia 

610,000 

491,000 

443,000 


Poland 

385,000 

300,000 

196,000 


Hungary 

125,000 

92,000 

65,000 


Russia 

10,000,000 

7.074,000 

6,101,000 

4,563,000 

Japan 

2,250.000 

2,000,000 

1,525;000 

239,000 

India 

1,200,000 

1,065,000 

914,000 

204,000 

Australia 

500,000 

338,000 

190,000 

47,000 

Saar 

1,800,000 

1,, 566, 000 

1,327,000 


Miscellaneous 

750,000 

725,000 

700,000 


World Total 




(including ail 





other Coun- 





tries) 

61,075,000 

48,531,000 38,968,000 



{Continued from page 517 ) 

exist now have been examined and pointed recom- 
mendations have been made for improving them. 
iProposals on similar lines have also been made by 
the Mysore Committee. 

While the topics that have been already covered 
in this letter are noteworthy in their own way, by 
far the most important development from the stand- 
point of the provincial economy' and the politics of 
the cO'Untry alike, is the organisation of the weavers 
in the Salem District into a special body. It is not 
clear whether the new organisation is the result of 
a new consciousness among the weavers or whether it 
owes its inspiration to outside influences. It would 
appear that the Congress has had a great deal to do 
with it. Even if it be supposed that the new associa- 
tion is not a spontaneous development among the 
workers themselves, its formation is a matter for 
gratification. Its principal, idea is to make it possible 
for the handloom weavers so to organise their affairs 
that the interloping middlemen will be eliminated 
out of the trade. Sponsors of the movement have 
calculated that the value of the output of their hand- 
looms come to about a lakh of rupees for each working ’ 
day ; and of this, they contend, nearly Es. 25,000 is 
pocketed by middlemen, whose services are by no 
means worth the price they are able to appropriate. 

It is expected that the new organisation will gradually 
develop on a co-operative | 3 !a§is, the association being 
able ultimately to find the^ credit, the raw material, 
the general guidance required in the trade and the 
facilities for efficient marketing. Gonsideritig dtlie 
extraordinary' quality of the hand-woven goods of 
Salem, there should not, styictly speaking, be any 
difficulty in the Salem weavers gradually procuring 
the necessary credit. Sp far as one can judge, with- 
out having had the opportunity to go into the details 
of the question, the hand- woven goods of the area 
command a ready, almost avid, market throughout 
the presidency. The only thing lacking is the spirit 
of co-operation and experience in the manage- 
ment of co-operative organisations, without which 
efforts of this kind cannot be certain of success. 
Considering that the new organisation has been 
fathered, so to say, by the Congress, it may be 
supposed that a great deal . of enthusiasm and not a 
little of organising capacity will be brought into play. 
If the new organisation of the vSalem weavers should 
prove a success or even if it should he able to- produce 
some tangible results within a considerable length of 
time the present move will prove to be one of the 
most momentous developments. For there are 
throughout the presidency any number of such 
centres for handloom weaving which can emulate the 
Salem example to the profit of themselves and the 
country as a whole. Politically, the better organisa- 
tion of the weaving industry in Salem will be a 
feather in the caj) of the Congress. And Congress- 
men know how to display it in the most effective 
manner. 
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EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


SUMMARY OF RESULTS 


Assets Appro acli 
Policies in Force 
Claims Paid 
Income •- 

New Business... 


4^ Crores 
Hi n 
4-i „ 

73.^ Lakbs 
1.38,00,000 


Chief Agents : 

D. M. DAS & SONS, LD. 

28, Dalkousie Square 
CALCUTTA 


THE HIMALAYA ASSURANCE 

COMPANY, LIMITED. 

(EstftWwhea- 1919 l« Bengal) 

Phase ioriie for New Prospectm about 

The “ALL-BLESS" Scheme 

with Low Premiums Payable montldy without 

Medical Examinatian 

TO 

Head Office: 

“STEPHEN HOUSE” 

4, dalhousie square 
CALCUTTA 




CHURCHGATE HOUSE, 
CHURCH GATE STREET. 


THE OCEAN ACCIDENT & GUARANTEE CORPORATION LTD. 

Madrasi PARRY 8c CO., L.D. Lahore. THE Mali,, 

RANGOON; 128, PHAYRE ST* KARACHI 5 NEW FORBES BUILDING. 


CALCUTTA 

standard BUILDINGS 
32, DALHOUSIE SQUARE 




BASANTI COTTON MILLS LTD, 

Factory : BARACKPORE TRUNK ROAD 

Fitted with the most up-to-date machinery 
Run on the most economic lines 


Managing Agents: 

CALCUTTA AGENCY LTD. 

Office: 3, LYONS RANGE, CALCUTTA 







4 '- 


Registered No. C1646. 
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SATURDAY, FEBRUARY 16, 1935 ^ 

THIS WEEK^S SETBACK-WHAT NEXT ? 


Price Re. 1 


Gloom in early part of the week ; and cheer at 
the finish. 

The week opened dismally. Rot seemed, to have 
set in every section of the stock exchanges. There 
was a rude shake-out ; and gloomy prophets were 
not wanting to forebode that the sharp fall of the 
week would soon degenerate into a precipitate 
decline. Remember the catastrophe of the Spring of 
1933 — said they. 

Many gullible folk w^ho got in at the top cut off 
their transactions at the bottom levels, lest, in the 
place of the 2 per cent, difference in a scrip like 3j 
per cent. Rupee Paper, they might be faced with 
■%a difference four or five times as much. The condi- 
tions that prevailed for two or three days were well 
nigh panicky. 


RECOVERY AFTER REACTION 
Special Cable 

(From R. Gordon Cummings) 

London, 
February 14. 

Nervousness unfounded. 

Rumours Political. 

Foreign selling main cause of headlong decline. 
Markets rapidly improving. 

Expect further and substantial recovery in giltedged 
and good class shares. 


Just at the time when operators had a handy 
opportuntiy to pick up scrips at cheap prices, or to 
average against their dearer purchases, the sentiment 
of panic was a serious and restraining factor. 

The result is that most of the weak holders have 
been weeded out. From this point of view, the 
technical position of the various sections in the share 
markets is considerably improved. 

The rise in share prices since the middle of 
January had been one strong, great and uninterrupted 
pull. It is true that, in this upward movement, a 
considerable body of pure speculators, big and small, 
had taken part. At the same time, there can be no 
doubt, that investors reconciling themselves to the 
era of lower yields, have begun to pick up selected 
scrips, with a view to lock them away. The specta- 
cular rise of four weeks was due less to speculative 
than to intrinsic factors. This was conclusively 
proved by the great resistance which the market 
offered at every reaction in prices. 

It must also be remembered that selected indus- 
tries lilce sugar, steel, jute, paper and cement are 
now experiencing appreciably improved conditions. 
That shares of good managing agents in these 
sections should have risen substantially and rapidly, 
can, therefore, be no matter for surprise. 

Selected cotton scrips were also the recipients of 
attention from investors. The cotton mill industry’ 


is certainly doing better ^ and mills in upcountry 
centres have, as was to be expected, responded most 
readily to the more favourable outlook. 

With buying so general amongst the public, 
and with sellers more and more reserved, it was 
inevitable that shares of companies, whose balance 
sheets disclosed strength and whose management 
was assured of efficiency and correct financial poiicj^, 
have come to yield a rate which is only one or two . 
per cent, higher than that forthcoming on go\eru- 
ment securities. 

The public ate now satisfied that the better class 
industrials are, so to say, a second line to giltedge 
and a safe refuge in times when government securities 
yield roundabout 3 per cent. If jute shares of 
approved efficiency* and of strong reserve position 
give a yield of 5 per cent, subject to tax, or about 
4-| per cent, free of tax, investors are content. The 
same remark applies to sugar companies under the 
management of Begg Sutherlands and Bradys,* to 
cotton mills like Muir, Bombay Dyeing, Buckingham 
and Carnatic, Madura, Gokak and Central India ; 
and to Cement companies whose fortunes are in the 
safe keeping of the alert Cement Marketing Board. 

Any considerable setback in scrips of this nature 
can take place only if there is a serious disruption 
in ^Itedge values, Indian Finance, far from 
anticipating any such disruption, is firmly convinced 
that the government securities market would shortly 
be witnessing further notable gains, 

Giltedge has only two anxious clouds in the 
horizon. The first is the developments in 'the 
London giltedge market. The second is the credit 
policy and currency and monetary transactions of 
the Government of India. 


BULLISH STATISTICAL FOSmON 
BURLAP IN AMERICA 
(Special Cable) 

(From an Occasional Correspondent) 

New York, 
February 14. 

Gold case impossibe to forecast. 

Stocks of hessian end — January spot 116 million yards, 
afloat 109 million yards against 122 raiilion yards and 166 
million yards respectively in December. 

Consumption in January 476 million yards against 370 
million yards in Becember, 1934 and 410 million yards hi 
January, 1934. 


So far as the first is concerned, we believe that 
such effect as the price fluctuations of giltedge in 
London have on the prices of Rupee securities, is 
purely sentimental. If one were to understand the 
position aright, the Rupee securities stand on their 
own footing. 






The London market is exposed to the blasts 
lhat blow from all the financial centres of the world, 
If foreign funds flow; in a heady, stream, giltedge 
■prices in London shoot up. If foreign funds flow 
out, there is a sharp setback. 

India has no foreign short-term funds to take 
wings and fly. The foreign holders of Indian 
securities are but small. The fortunes of our 
securities are, strictly speaking, beyond and outside 
foreign influences. 

That our market is smaller, that our resources 
are more slender, and that we are more or less self- 
contained, are conducive to a fundamentally 
healthier market. 

In the past two years, giltedge operators in 
India have been prone to attach far too much 
importance to developments in London, We would 
pmind operators and investors that, prior to 1932, 
it was the per cent. Rupee Paper which was 
quoting a good few points higher than SJ per cent, 
sterling paper. We believe that, if there is a more 
widespread appreciation of the innate vitality of the 
Indian giltedge market, Rupee securities will pursue 
their course, undeterred by price gyrations in 
London. 


WoYth-'Wh ile Investments: 

INDIA: . 

TWINS AMONG JUTE MILLS 
Good by every criterion 


By ^^Watch-dog” 

Kamarhatty and Kanknarrah are in the nature 
of ‘ Twins* ^ in the market for jute mill shares. It is 
these twins that, in the first instance, created and 
established the prestige .of Jardine Skinners as 
amongst the most efficient and most trusty of 
managing agents of jute mills. 

If 1 remember right, these were the only two 
jute concerns under the management of Jardine 
Skinners, till .early last decade ; and the managing 
agents put their best into the companies committed 
to their charge. Later on, Howrah and Reliance 
were taken over from Howeson Brothers ; and these 
four mills have to-day the best record for unassailable 
liquid position, for .block value standing at a low 
figure, for good profits and satisfactory yield, and for 
large earning power per loom. 

The accounts of Raniarhatty and Kanknarrah 
for the second half of 1 934 have been issued this week 
.and make cheerful reading. The figures disclosed 
therein go to show that though the shares of these 
^ two companies are an active market (wffiich means 
that prices might tend to stand at higher levels than 
would be the case in regard to shares wherein there 
■are only infrequent transactions), the current market 
quotations are much below the prices which these 
. shares should command in comparison with most 
other jute shares. 

There is, J believe, further margin for improve- 
ment ; and this improvement is all the more welcome 
in regard to shares which enjoy a free market and 
in which the difierence between buying rates and 
selling rates is necessarily small 

Of the two concerns, Kamarhatty has the advan- 
.tages of a lesser proportion of ordinary capital to the 
total capital; larger ^/outlay on block 'which has, 
however, been depreciated to the same book value 
as the sister concern greater stocks of jute on which 
the secret profit by virtue of the current and pros- 
pective rise in raw jute is bound to prove more 
favourable ; and bigger loom age. 

Kanknarrah has, in its turn, its own superior 
points. The Reserve Funds are higher ; the entire 
stocks are financed without any recourse to loans 


We do not, therefore, see any Justification for 
undue prominence being given to the behaviour of 
the London market. 

As for the policy and operations of the Indian 
Government, it is our painful duty to record that 
their entire pre-occupation has always been exchange, 
and they care a brass farthing for the investors who 
trust them and put out their funds in their securities. 
Nevertheless, the technical position of the Indian 
giltedge market has defied the clumsy and uncouth 
tactics of the Government. 

Moreover, in another six weeks, the Reserve 
Bank authorities will take charge of currency and 
credit control. Sir Osborne Smith as the head of 
the Reserve Bank may be trusted so to shape Ms 
currency and credit operations as to result in stimu- 
lating, not impairing, the credit of the Government 
and the strength of giltedge. 

This dismal week has not, therefore, shaken 
onr confidence. On the other hand, our confidence 
is reinforced, as this shake-out must have eliminated 
the weaker holders and rendered the market more 
healthy. 

We believe that, failing adverse developments 
abroad, such rise as may now start will prove a 
cleaner and sharper rise. 


secured on stocks ; it has two jute presses ; and the 
profit per loom has generally worked out higher. 

I may first analyse the position of Kanknarrah. 
The ordinary capital is Rs. 30 lakhs in shares of 
Rs. 100 each ; 6 per cent, preference shar^ of Rs. 100 
each amount to Rs. 10 lakhs. The total paid up 
capital is thus Rs. 40 lakhs. 

The Reserve Fund amounts to Rs. 27 lakhs, 
made up as under: 

Dividend Equalisation Fund ... Rs. 10 lakhs 

Working Capital Fund jk 8 

General Reserve Fund ,V. „ 9 ,, 

Other sundry debts inclusive of the amount 
required for distribution of dividend equals Rs. Ilf 
lakhs. 

On the assets side, the block, which originally 
cost Rs. lOlf lakhs, has been depreciated by Rs. 74*|: 
lakhs to Rs. 27^ lakhs. The jute presses stand in 
the books at Rs. If lakhs. The total block at present 
book value is, therefore, Rs. 29|* lakhs which is less 
than the ordmary paid up capital. 

Outstandings, deposits and advances are equal 
to sundry liabilities. 

Stocks are Rs. 40 lakhs, of which jute accounts 
for Rs. 31j lakhs. Doubtless, Kanknarrah is most 
favourably situated in regard to stocks of raw material 
at prices considerably lower than the current rates. 

Cash balance amounts to Rs. § lakhs. It will 
thus be seen that the net liquid assets are over Rs. 40 
lakhs, that is, in excess of the paid-up capital 

The profit for the half-year was Rs. Of lakhs. 
After taking into account the amount brought forward 
and making other adjustments, the balance is Rs. 8 
lakhs. Depreciation on machinery receives Rs. f 
lakh, preference shares at Rs. 3 per share for the 
half-year claim Rs. 30,000. Ordinary shares at 
Rs. 15 per share take away Rs. 4| lakhs. The carry- 
forward is increased to Rs. 2.68 lakhs from Rs. 2.56 
■lakhs. 

The dividend for the first half-year of 1934 was 
Rs. 15 per share. So the dividend for the whole 
year was Rs. 30 per share of Rs. 100. The current 
market rate of the ordinary shares is Rs. 585. 
Rs. 30 on Rs. 585 works out to a current yield of S.l 
per cent, tax free. 

This is fully i per cent, to | per cent, higher 
than the yield available on most other jute ^ miH 
shares. Even at Rs. 700, the shares would be giving 
a return of 4|r per cent, tax-free. There is, there- 
fore, good margin for appreciation in these shareslr ' 

This conclusion is emphasised and underlined 
wdieii we turn to the calculation of the profit per 
loom. The Kanknarrah has 1237 hessian looms and 
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290 sacking looms or a total of 1527 looms. Thus, 
the profit of Rs, 6| lakhs on 1527 looms works out 
to Rs. 442 per loom. Here again, the average profit 
per loom amongst the jute mills is in the neigh- 
bourhood of Rs. 250* It should, therefore^ be 
concluded that Kanknarrah’s earning power is most 
satisfactory. 

I'uruing to the balance-sheet of Ramarhatty, the 
ordinary capital is Rs. 24 lakhs in shares of Rs. 100. 
There is also Rs. 16 lakhs in 6 per cent, preference 
shares of Rs. 100 each. Total Rs. 40 lakhs. 
Dividend Equalisation Fund stands at Rs. 10 lakhs 
and the General Reserve at Rs. 11 lakhs ; the total 
Reserve Funds are Rs. 21 lakhs, liabilities inclu- 
sive of loans and impending dividend payments 
amount to Rs. 20 lakhs. 

The block, at an original cost of Rs. 131;| lakhs, 
has been depreciated to Rs. 30| lakhs. This must 
be deemed a most conservative valuation for a mill 
with 1250 hessian looms and 547 sacking looms or 
1797 looms in all. 

Kanknarrah carries jute stocks for no less than 
Rs. 40 lakhs-— an extremely bullish factor. Total 
stocks come to Rs. 44 lakhs. Miscellaneous assets 
come to Rs. 9|- lakhs. Net liquid assets are, there- 
fore equal Rs. 33j lakhs— a very Satisfactory 
position. 

Profit for the half-year was Rs. lakhs. After 
adjustments, the balance comes to Rs. lakhs. 
Buildings and machinery are depreciated by Rs. ll 
lakhs— too big a provision in relation to the low 
value at which the block stands in the books. Pre- 
ference shares claim Rs. 48,000. The dividend on 
ordinary shares is Rs. 17-8 and requires Rs. 4.20 
lakhs. The carry-forward is Rs. 2.37 lakhs, as 
against Rs. 2.27 lakhs brought in. 

The dividend for the whole year is Rs. 35. The 
present market price of Kankarrah shares is Rs. 670. 
A return of Rs. 35 on a share valued at Rs. 670 
works out to an yield of 5.2 per cent, tax-free. At 
Rs. 800, the yield would come to 4.4 per cent. There 
is no reason why an active counter like Kamarhatty 
should not rise to a level which will yield only the 
same I'ate as the other scrips in this section. 

The profit per loom wwks out to Rs. 421. It 
will thus be seen that Kankanarrah has a slightly 
higher earning power per loom than Kamarhatty ; 
but even so, there are hardly two or three mills 
which make a better showing in this regard than 
Kamarhatty. 

It may be added that in the first half of 1934 
also, the profit per loom of Kamarhatty at 454 
was slightly less than that of Kanknarrah at Rs. 462. 

sit" ■■ ^ - s|!"' # 

Gerberus, posted at the entrance to Hades, must 
have had a hell of a job guarding the folk inside 
hell. But if another monster had started watching 
him from outside, the strain from all sides must, 
surely, have proved too irksome. That is how I feel. 
' 'Watching the Watchdog'^ is, doubtless, amusing to 
my correspondent but may prove uncomfortable to 
me. At any rate, it makes my weekly job far too 
onerous. 

"Watching the Watchdog’’,^ in company with 
many others in Bombay, is worried about the hectic 
rise that has taken place in Tata Steel Ordinaries 
and Deferreds. I find that Mr. K. R. P. Shroff has 
issued a warning to the public lest this gambling 
should exceed the limits of decenc 5 ’^ or prudence. 
The Time 5 of India has recurrently furnished warn- 
ings and admonishings. It is the Surat operators 
that are said to be the engineers of all this flare-up. 
But, shout the Jeremiahs, the day of reckoning is not 
far off. 

My own friends in the Western Capital have no 
apprehensions about the day of reckoning. They are 
unr^pentently bullish. 

Equally exhilarating is the news received from 
; Jamshedpur. The good old plant in the steel city 
has been surpassing itself and has built fresh aud 


fresh records, month by month. What was once 
deemed the utmost maximum capacity has been left 
behind. Production is bigger ; production cost is 
lower. The doings in Jamshedpur do certainly aid 
and abpt the goings-on in Bombay. 

Nevertheless, I must publish the following from 
"Watching the Watchdog'' as I am always particular 
that the party on the other side must be given his 
full say: 

“You have done yeoman service to the public by 
j)ublishing my letter v^liich harshly but inevitably criti- 
cises your reconiniendation with statistics of the Tata 
Steel ordinaries and deferreds after the rates touched 
Us. 147 and Rs. 685 (not Rs, 585 as quoted in your article 
on Worth While Investment on the 9th inst). I cannot 
but congratulate the Fditor or you on that score. 

But you omitted the sign of interrogation put by me 
after the words “since four months, * V since when your 
Bombay correspondent, you say, was constantly tipping 
the shares. It means since the end of October, 1934. 
Now you refer to the advice given by him in Indian 
Finance -page 1403 on December 1, 1934, when the rates 
were Rs. 9842^ and Rs. 428-12 for ordinaries and 
deferreds respectively. He wrote the following words in 
italics : ‘on ver^^ small rise in ordinaries and deferreds, 
we prefer profit talcing V (report dated 29-11-34). During 
the ensuing week, that is, on December 6, 7934, the rates 
soared to Rs. 106-4 and Rs. 470 for ordinaries and 
deferreds respectively. 

I have made my friends invest in ordinaries at 
Rs. 28 and in deferreds at Rs. 162-8 and second prefer- 
ence at Rs. 44 only a few^ years ago. That was the 
time w'heii you should have recommended the ordinaries 
and deferreds, especially. I^et me add that all these 
shares have been withheld intact. Only fifteen months 
ago I recommended to my friends Messrs, Reed Ward & 
Company of Calcutta to invest in deferred shares at 
roundabout Rs. 162-8 the then-ruling rates. Thus it is 
no use imagining me to be a bear, as you wrote in your 
remarks on my letter.’^ 

INVESTMENT BREVITIES , 

The considerable set back of this week presents 
a good opportunity for investors to enter the market 
at lower rates. I wonder how many would have done 
so or will do so. I have always found that when 
the mai'ket is going down, few have the courage 
to average their holdings. In a rising market, on 
the other hand, there is concentrated buying. 

The fall in British ^Funds and India sterlings 
stocks was due, amongst other reasons, to Conti- 
nental selling. So far as the Indian stock exchanges 
are concerned, we have no such fears from outside 
sources. The very smallness of our market makes 
for its compactness and self-containedness. Eondon 
is already recovering. The setback of this week 
should, therefore, prove shortlived. 

Those who have not already bought up 3| per 
cent. Rupee Paper roundabout Rs. 98-8 must hasten 
purchases; and anything that you can get of this 
scrip below Rs. 98 must turn out to be a profitable 
transaction. 

si:. . si: • 

After the reaction, Fort William and Champ- 
danys are particularly attractive. Their reserve 
position and capital plan are most favourable* 

* » 5K- 

Imperial Bank shares have shed a few points in 
recent weeks. The near future must witness more 
than the recovery of this loss. 

Central India Cotton mills had a slight reaction. 
But they must resume their rise — a substantial rise, 
I expect. 

■w ig, ■ 

Bombay* Dyeings are under-valued. tPerhaps, 
the best mill in Bombay and one of the biggest in 
India. Continued good management and strong 
reserves. 


Shahabad cements are, I understand, in for a 


rise. 


At the lower levels, Tata Steel Ordinaries must 
be again attractive. 
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boots pure drug company. 

By R. Gordon Cummings. 

Like many ■world-famous businesses, Boots Pme 
Drug started in a small way. Under the guiding 
genius of the founder, the late Lord Irent, the size nt 
the business has multiplied many times ovei since the 
present company was registered in 1888 with small 
capital. At present the number of retail shops is well 
over 1,000, these being equipped for retailing the 
ordinary goods usually sold by chemists, together with 
fancy goods, stationery etc., and an extensive lending 
library system. The Company also owns large manu- 
facturing laboratories at Beeston where a large part 
of its retail products are made, these laboratories being 
the most modern in the World. 

The authorised capital has been steadily increased 
to its present amount of £3,000,000, all of which is 
issued, being divided into £10,000 in 7 cent. £1 
A cumulative preference, £25,000 in 6 per cent. £100 
B cumulative preference, £100,000 in 6 per cent. £i 
C cumulative preference ; £1,265,000 in A, B, C and 
D 7 per cent, preferred ordinary shares of £r and 
£1,600,000 in 5s. ordinary shares. The issued ordinary 
capital was increased by £100,000 to its' prevent 
amount in June, 1934, when ordinary shareholders were 
offered one new share for every 15 held at 15s. each. 

Up to May, 1933, control was vested in the United 
Drug Company of the U.S.A., which held 1,125,000 
of the then issued 1,500,000 £i ordinary shares. The 
transfer to this country of 1,000,000 of the ordinary 
shares held by United Drug was almost a financial 
romance. Various groups made bids for these shares, 
but owing to the intervention of the British Treasury 
which objected to the export of capital abroad, one 
deal had to be abandoned. In the end Tobacco Secu- 
rities Trust purchased most of the shares with funds 
held abroad, these shares being later placed amongst 
influential houses in London at £6 .15s. each. In 
October, 1933, the 1,500,000 £i ordinary shares were 
each divided into four shares of 5s. each. There are 
no debentures or mortgages outstanding. 

Preference and preferred ordinary dividends are 
paid quarterly on 31 March, 30 June, 30 September 
and 31 December. Ordinary dividends are distributed 
quarterly in March, June, September and December, 
payments for the last few years being 6 per cent, less 
tax each quarter followed by a tax free bonus after the 
year end. 

, , ^ Considering the depressed conditions in this country 

during the three years ended 31st March, 1933, it is 
a great tribute to the management of this concern 
decline was shown in pi'ofits. Results 
last eight years ended 31st March, 1934, are 
"t " ’ given in the following table: 


Not Profits 
Tax. 

i 

641.753 

701.973 

750.152 

724,869 

722,264 

731.891 

701,453 

744.866 


after 

Pref. Bivs. 
£ 

544.983 

605,223 

653.402 

628,119 

625,514 

635,141 

604,703 

648,116 


Ordinary % To- 
Earned. Paid-t Reserve, 

■ 6' .. . ; 

39‘4 24 A. 250,000 

43'4 27I 150,000 

4^*9 29 200,000 

45*2 29 igo,ooo 

45 *^ 29 200,000 

46*7 29 A. 200,000 

44 '^: 29 A, 200,000 

47*3 29 B. 166,018 


The distribution policy of the dirc^ctors has 
enabled the Company to expand its activities con- 
siderably without having: to raise much additional 
capital. It is generally that profits are 

vStruck very conservatively:, and there is no doubt that 
earnings of the subsidiaries are much moix*. than the 
dividends paid to the parent concern. Ijriftn’lunately, 
consolidated profit aiid loss accounts and balance- 
sheets are not given. 

Turning to the balniicc^-sle-vb Ibesi, are again 
imj:>ressive. After making adjustnienls Ljc final 
appropriations the figures for the |'>a,st two years are 
as summarised below : 


Property, etc. ... 

1934. 

/ , 
3-548.037 

1933. 

f 

3.43^.127 

Subsidiaries — Shares . . . 

945.496 

945,042 

Advances (net) . . . 

944.422 

727,840 

Liquid Assets ... 

1,248,717 

1,187,435 

Total 

6,686,672 

6,311,444 

Capital — Issued 

2,900,000 

2,900,000 

Creditors, etc. ... 

i>i 37^738 

1,034,698 

Reserves — Depreciation , 
etc. 

761,649 

686,559 

Reserves — General ... 

1,650,000 

1,500,000 

P. & L. Balance 

237,285 

190,187 

Total 

6,686,672 

6,311,444 


(Dividend 24% each year, less tax, togfether with 34% 

™Cii;r,eS. ” •» s 

■meuf 61 these years to works develop- 

B. IxicJuding rifi.oiS to freehold property reserve. 


At 31st March, 1934, the liquid position as shown 
by the accounts was not exceptionally strong, but it 
must be pointed out that the item for sundry creditors 
included £402,722 provision for staff pensions fimd, 
together with undisclosed reserves for contingencies. 
Liquid assets were made up of £126,113^ cash, 
£248,070 British Government securities, £ii6d:)99 
debtors, and £757,535 stocks. 

As regards reserves, those for depreciation are 
shown separately, the amount in respect of fittings, eten, 
being £520,383, leaseholds £121,536, freehold pro- 
perties £i6,gi8, and works development £103,7x2. Of 
the total property account no less than £2,195,474 was 
in respect of freehold land and buildings. In the case 
of leasehold properties these are mostly held on long 
tenures. Investments in subsidiaries mainly represent 
interests in five companies operating retail shops. As 
pointed out above profits on these concerns are under- 
stood to be dealt with very conservativety, and the 
same remarks apply to the yaluation of the investments 
therein. 

Plaving weathered the late economic storm so well 
it is reasonable to assume that the prosperity of Boots 
Pure Drug will continue, thus explaining the low yield 
per cent, gross offered on the ordinary 
shares at current price of 483. While lias yield is low, 
prospects certainly make tiu) .shares a ] promising Icjckup 
holding. In fact, compiired witii ihv. yields offered 
and the very high prices of other chain ston* coin- 
panics' shares, they are by fur the best investment. 
Investors should ^ remember that the general resc*rve 
exceeds the ordinary capital. In the near future a 
capital bonus is likely to lx; distri1’>iited, the last 
occasion when such a etjurse was ado|)ted being in 
1926, the ordinary capital being then inenased by a 
50 per cent, bonus from £r, 000, 000 to £1,500,000, * 

Preference and preferred ordinary dividends have 
been covered several times avvv for niuny years, thus 
making these issues almost giltvdged inve^stments. 
Supplies, liosvever, are very liniittx! and it is some- 
times difficult to purchase e\-'en a small number 
shares. ^ The A, B, C and D 7 peu’ cent. I'n'rfernx! ordi- 
nary yield 4I per cent, at 32s., while the 6 pti' cent. 
C preference shares offer jirst over 4 per ct-nl. at 29s. 
6d. . " '■ 



BRITISH COMPANIES IN INDIA 



PENINSULAR AND ORIENTAL STEAM 
NAVIGATION COMPANY 

Readers oi Indian Finance will, no doubt, be 
familiar with this fine, old-established shipping 
company which operates services between E-urope 
and India, Australia, etc. The present concern was 
incorporated by Royal Charter in 1840, and is now 
one of the few trading companies in Great Britain 
operating under direct charter from the Government, 
Since the original incorporation was granted, various 
supplemental charters have been obtained to cover a 
large expansion vq, interests. At present the Com- 
pany directly owns only 39 vessels aggregating 
467,785 gross registered tons, but controls subsidiary 
and allied shipping concerns owning a further 280 
steamers with a gross registered tonnage of 1,546,549, 
thus making gross totals of 319 steamers and 
2,014,134 tons. The companies controlled are 
British India Steam Navigation, New Zealand 
Shipping, Union Steamship of New Zealand, Hain 
•Steamship, Orient Steam Navigation, and General 
Steam Navigation. Contracts are held for the 
carriage of mails between Europe and Eastern 
countries. 

Continued expansion in activities has naturally 
resulted in several increases in the authorised and 
issued capital in recent years, the present authorised 
amount of ^^7, 649, 853 comparing with ;£3, 500,000 in 
1914. The last issue for cash was ;£1,000,000 deferred 
stock in November, 1927 (pro rata to preferred and 
deferred stockholders) at 200 per cent. At 30 
’September, 1934 the amount of stock issued was 
;jC 7,632,518, comprising ;^3,040,000 5 per cent, cumu- 
lative preferred and ;£4,592,5i8 deferred, the latter 
being transferable in £1 units of stock. There are 
no definite provisions in the Charters as to the 
specific rights of the preferred and deferred stocks 
in a distribution of assets. Borrowing powers on 
debenture are limited to ;£5,300,000 plus a sum equal 
to three-fourths of the nominal amount of any stock 
issued in excess of £2,320,000. Total debenture 
stock outstanding at 30 September last was 
£7,427,560, made up of £657,300 3| per cent, perpe- 
tual, £830,260 3i per cent . second perpetual, and 
£5,940,000 4| per cent, redeemable 1943/72. In 
February, 1933, £6,000,000 of the last named stock 
was issued to provide part of the funds for redeeming 
£6,981,000 of 5 per cent, and Si per cent, stocks, 
the cash being provided from liquid resources. 

For a number of years up to 30 September,^ 1931, 
satisfactory profits were made and good dividends 
paid, but in common with other shipping companies 
subsequent earnings have suffered from the effects of 
reduced world trade, competition and a reduction in 
freight and other charges. Until 1932 the annual 
reports of the P. and O. were not very informative ; 
but in the last three years these documents have 
given much more information, including detailed 
profit and loss accounts and consolidated balance- 
sheets. Hence, the table of profits for the last ten 
years given below is divided into two sections — ^the 
first covering the 7 years to 30 September, 1931 and 
the second the three years to 30 September, 1934. 



Profit after 

% on Deferred 


Tax. 

Pref. Div. 

Earned. 

Paid. 


£ 

X 

11.2 

10 

1925 

552,361 

400,361 

1926 

502,265 

350,265 

9.7 

10 

1927 

496,422 

344,422 

9.3 

10 

1928 

681,569 

529,569 

550,037 

A. 12.5 

12 

1929 

702,037 

12.0 

12 

1930 

605,439 

453,439 

9.9 

10 

1931 

428,237 

276,237 

6.0 

6 


All dividends paid free of tax. 

A. On stock ranking for dividend, the issued deferred 
stock being increased by £1,000,000 during this year 
to its present amount of £4,592,518. 


In each of the above seven years profits were 
struck after providing for depreciation and allocating 
substantial annual sums to debenture redemption 
fund. 

As the next table shews, profits for the three 
years to 1933/34 were not sufficient to provide full 
depreciation on the fleet at the usual rate of 5 per 
cent, on original cost. In 1931-32 this charge was 
considerably reduced, while in 1932-33 and the past 
year it was necessary to draw on reserves for this, 
purpose, and to meet preferred dividends. 


A cursory examination of the last two balance- 
sheets summarised hereunder — -does not reveal an 
impressively strong position. But when a detailed 
survey of certain items is made, the real strength of 
the Company is abundantly clear. In the case of 
steamers, originally costing £27,833,897, no less than 
£14,842,736 depreciation had been written off by 
30 September last j or over £575,000 more than 
necessary to write off 5 per cent, per annum on 
original cost. At the same date, there was an un- 
realised surplus of £356,862 on British Government 
and other quoted investments with a market value of 
£9,516,990, against book cost of £9,160,128. Invest- 
ments in subsidiaries were also conservatively valued. 
In the case of current liabilities, the actual trading 
figure was only £2,200,271, the balance of the large 
total being items not immediately payable, and com- 
prising £2,962,687 loans, £9,246,515 due to subsidiary 
and associated companies, and £1,524,896 profit 
sharing deposits and staff fund. Compared with 30 
September, 1932, the large increase in liquid assets 
resulted mainly from the sale of certain assets and 
the substantial holding of ordinary shares in Wm. 
Cory & Son, the well-known coal factors. Sum- 
marised balance-sheets for the last two years shew : — 


Assets, 

19B4. 

1933. 


£ 

£ 

Steamers, etc. ... 

13,029,406 

14,184,165 

Freehold Properties 

803,840 

800,035 

Investments — Subsidiaries ... 

10,592,200 

10,588,665 

Other Companies 

808,707 

2,710,039 

Liquid Assets 

10,064,180 

5,889,583 

Total 

Liabilities. 

35,298,333 

34,802,485 

Capital 

7,032,518 

7,632,518 

7,487,560 

Debentures 

7,427,560 

Loans, Creditors, etc. 

15,934,369 

14,827,790 

Reserves 

4,150,000 

4,700,000 

P. and L. Balance ... 

155,886 

154,617 

Total 

35,298,333 

34,802,485 


Turning to the consolidated balance-sheet of the 
whole group, a more impressive shewing was made 



1932. 

1933. 


1934. 


£ 

£ 


£ 

Profit 

1,707,839 

1,519,659 


1,447,880 

Less Interest & 





Exchange 

1,125,470 

607,363 


481,908 

profit before 





Depreciation 

582,369 

912,296 


965,972 

Less Deprecia- 





tion, etc. 

404,841 

1,405,197 


1,397,918 

Net Profit or 





Loss 

177,528 (Ivoss) 492,901 

(Loss) 

431,946 

Less Transfer to 





Redemption 





Reserve 

310,000 

Nil. 


Nil. 

Balance 

67,528 

(Loss) 492,901 

(Loss) 

431,946 

Add. Invest- 





ment Profits ... 

98,009 

13,272 


33,215 

From Reserve 

Nil. 

656,971 


550,000 

Profit per Report 165,537 

177,342 


151,269 

Profit on sale 

of shares 

in Wm. Cory 8 

: Son, 

£418,300, 

less additional depreciation of steamers set 

aside, 

£385,085. 



liPiiii 


at 30 September last, liquid assets of \£ 21 , 829 , 531 , 
including . marketable securities standing at 
;£ 17 , 008 ,il 7 (market value i;i 8 , 066 , 243 ), comparing 
witb loans, creditors, etc,, of ;£i 0 , 440 , 335 . Steamers 
originally costing >£ 83 , 629,961 appeared at 
;£ 27 , 962 , 888 , or ;£; 7 , 734,640 below the figure which 
they need have done so if depreciation at 5 per cent, 
only, had been written off each year. ^ In addition 
there were disclosed reserves and undistributed profits 
amounting to ;£ 21 , 196 , 079 , apart from £ 2 , 143,122 
similar items attributable to the ordinary capital of 
shipping subsidiaries publicly held. In view of this 
remarkable position it is by no means a disturbing 
factor that aggregate profits of the subsidiaries for the 
past three years have not been sufficient to provide 
depreciation on the fleets at 5 per cent, per annum on 
cost. 

At the last annual general meeting, one large 
shareholder questioned the advisability of the direc- 
tors pursuing such an ultra-conservative depreciation 
policy at the expense of deferred stockholders, when 
the disclosed reserves of the P. & 0 . group were 
sufficient to meet this charge for several years until 
conditions were brighter. As this question may meet 
with the favourable consideration of the Board during 
the current year, the position is worth careful 
analysis. 

As shewn above, depreciation has been over- 
provided for in past years, while disclosed reserves 
and undivided profits of the P. & O. itself ate 
sufficient to write down its own fleet to under 
£9,000,000. Taking the corresponding items of the 
entire group, the fleets could be written down to 
below £8,000,000, or well under £6,000,000 if the 
reserves, etc,, belonging to outside shareholders were 


alsoTused./^ Assuming reserves are, used to provide- 
depreciation, two alternatives are open---eit!ier to- 
immediately write down the fleets by these amounts, 
and base future annual charges against profits on the 
written down figures, or tp provide annual depreeia- 
tioti on the present basis, from reserves. Under the 
first method 5 per cent, depreciation on the parent 
company’s steamers would require only £ 450,000 per 
annum on a valuation of £ 9 , 000 , (iOD, while the' 
maxiraum charge for the whole group would be even 
lower at £ 400,000 per annum on the basis of an 
£8,000,000 valuation. 

For 1933-34 P. & . 0 . profits before providing 
for depreciation wre £ 966 , 000 , so that if only 
£ 450,000 had been necessary for depredation there- 
would have been left over £ 5 (X ),000 to meet preferred 
dividends and for deferred stockholders, or the 
equivalent of 8 per cent, on the deferred. As a 5 
per cent, tax free dividend requires less than 
£ 230 , 000 , it is possible, although by no means 
certain, that some such payment will be made for 
the current yeai% thus making the £1 deferred units 
an attractive lock-up at their current price of 17 s. 6d. 

Although earnings, after providing full deprecia- 
tion, have not been sufficient in the past three years 
to cover combined debenture interest and preference 
dividends, all these stocks, in view of the strong posi- 
tibn, can be classed as first rate investments giving 
good yields. The two 3 | per cent, debenture issues 
are quoted around 94 to yield approximately 3 f per 
cent., while the 4 | per cent, debentures offer over 

per cent, at 105 . The 5 per cent, preferred .stock 
yields 4 | pef cent, at 104 . Interest payments are: 
Si- per cent, debentures, 1 March and 1 September ; 
4 | per cent, debentoes. 1 April and 1 October; 
5 per cent, preferred, May and December. 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(By Our Correspondent) 

Friday Morning, Feb. 15, 1935. 

Business in the Stock Exchange was not of the 
same proportions as in the previous week. Due to the 
talk of general election in Great Britain and fears of a 
Labour Government giltedge had an unprecedented set- 
' back. The offerings by continental holders had been so 
u , heavy as to reduce the prices of Consols, War Loan and 
/ 3 other leading scrips. 3|- per cent. India Sterling also 
\ suffered and prices fluctuated over a wide range. 

Indian giltedge was also adversely affected ; and 3|- 
- per cent. Rupee Paper fluctuated in sympatliy and the 
stringency of the money served to accentuate the 
■; . nervousness. Jute shares followed the securities market 
and business was moderate, while Coals were un- 
changed, Cottons and Teas remain neglected, whilst 
amongst Miscellaneous, Electricals and Paper Mills 
shares accounted for a fair turnover at steady rates. 

Securities , — The week opened with 34- per cent, 
paper round about last week's closing of Rs. 98-2. 
But the position in London, where political reasons and 
■the confusion of the commodity markets had disrupted 
giltedge, reacted on India with terrific effect and 3i 
per cent. Paper dropped as low as Rs. 96-2. On 
iiiursday Mternqon however, London advices were more 
cfieertul and the intrinsically sound position here enabled 
the recovery of almost the entire ground lost within a 
tew hours The opening rate today was Rs. 98 ; but at 
the time of writing the rate was no better than Rs. 97-7. 

similarly lost ground until the mid-session 
on ihursday but the closing prices were about 8 annas 
• per cent, lower than last. At the time of writing 
1947-50 quoted Rs. 102-4 i 1960-70 Rs. no-i ; 1040-4^ 
at Rs. 109 ; 1945-55 Rs. 117-2. 

Tv/r*ii interest Bearing Securities, ^Almost b 1 \ lute 
Mills Preferences were taken up by the market ; but the 


rates were more or less unchanged. Adamjee 7| per 
cent. Pref. were quoted at Rs. 1291 ; Agarpara at 
Rs. 133 ; Anglo-India at Rs. 150 ; Birla Pref. at- 
Rs. 117I ; Chitavalash 7 per cent. Pref. ; at Rs. 132 
Kamarhatty 6 per cent. Pref. at Rs. 133 ; Howrah / A' 
Pref. at Rs. 140 and Standard 6 per cent, at Rs. 123. 
The only business done in this section was 5 per cent. 
Calcutta Port Trust 1957-87 at Rs. 115-4 and 5 per 
cent. 1956 Rangoon Port Trust at Rs. 120. Industrial 
Debentures were not taken up by the Market on 
Friday ; but transactions were reported on Wednesday 
with Associated Hotels at Rs. 105, Bharat Sugars at 
Rs. 104; and Darjeeling-Himalayan (1916/46) at 
Rs. IOC. Bengal Telephone Preferences had found 
buyers at Rs. 15-8 c.t. 

Baulks and Railways . — Central Bank shares had a 
spectacular rise to Rs. 43 but on profit taking closed at 
about Rs. 41-8. Imperial Bank Fully paids declined 
from Rs. 1,630 to Rs. 1,600 and Contributories from- 
Rs. 4104-0 Rs. 400. 

were done bet- 
ween Rs. 100-8 and Rs. 102. 

Cottons.— Conditions were stagnant as before ; 
and them are no features calling for comment, Bengal 
Nagpur quoted Rs. 18 and Dunbars recorded Rs. 133, 
and New Victoria at Rs. 1-12. 

Coals.— Prices in this section were more or less 
unchanged. Bengals changed hands at Rs. 290 ; Amal- 
gamated at Rs. 23-8 and New Bheerbhura round about 
Rs. 16. 

The Mcneil group were a prominent feature ; and 
in view of a dividend of Re. i being declared, Equit- 
ables advanced to Rs. 39-4 but closed somewhat easier 
at Rs. 38-12. Hurriladih which pays a dividend of 
As. 8 per share has been dealt upto Rs. 19 but it closed 
at Rs. 18. West Jamuxia remains fully steady at 
Rs. 12-6 while Aldih fetched Rs. 4 and Mundulpore at 
Rs. 7-12. 








New Manbhum were unchanged at Rs. 67 ; Sandra 
at Rs. is-S ; Standard at Rs. 30-12 while South Karan- 
pura steadily appreciated from Rs. 5-4 to Rs. 6-8 which 
looks fully priced. 

Jutes,— A b stated earlier in this review, movements 
in this section synchronised with the fluctuations in 
giltedge values. The commodity markets ruled easier 
and this had its obvious significance to this section. 
The speculative counters suffered most and at one time 
Howrabs receded to Rs. 63-10 and Kamarhatty to 
Rs. 657 cum dividend. The closing was better with 
Howrahs standing at Rs. 64-4 and Kamarhatty at 
Rs. 650 ex-dividend. Fort Williams declined to Rs. 385 
but recovered to Rs. 400 while Anglo-India, after 
touching Rs. 532, closed with buyers at Rs. 545. 
Barnagores dropped to Rs. 209 and Alliance to Rs. 445 
to close at Rs. 218 and Rs. 458 respectively. Other 
bigger issues were more or less unchanged. 

Among Rs. 10 priced stocks, Clives quoted Rs. 37-2 
at a decline but closed at Rs. 38 ; Agarpara at Rs. 26-8 ; 
and Adamjee at Rs. 16-8. 

Sugars , — Raza Sugars were very steady and conti- 
nued in demand upto Rs. 165, Bulan sugars also had 
buyers at Rs. 13-4. Other issues were inclined to sag. 
Cawnpore Sugars were no better than Rs. 36-12 ; 
Champuran were marked down to Rs. 22 while Samasti- 
pore had sellers at Rs, ii and Ryams closed at Rs. 37'*4. 

Engineering Engineering shares were in fair 

demand ; but rates are rather sticky. Indian Irons 
were quiet at Rs. 7-12 ; but Bengal Iron were un- 
changed at Rs. 4-10. Bum & Co, declined to Rs. 305 ; 
Braithwaites quoted Rs. 8-14 c.t. and Arthur Butler 
at Rs. 14. 

Public Vtilities,—Th.erQ was a very steady demand 
for Electrics ; and a fair business resulted in many of 
the prominent scrips. Bengal Telephones quoted 
Rs. 18-14 i Cuttack Electrics changed hands at Rs. 9 ; 
Muttra at Rs. 11-4 ; and Mirzapore at Rs. 7-12 and 
Rs. 8. Benares Electrics closed at Rs. 15-4 Jubbulpore 
at Rs. 13-4 and Ajmer at Rs, 8-12. 

Miscellaneous , — ^This section was featureless, except 
for Paper Mills shares. Bengal Paper continued steady 
round about Rs. 107 while India Paper Pulp fetched 
Rs. 191, British India Corporation changed hands at 
Rs. 2-15, Brittania Biscuits at Rs. 9 and Indian Wood 
Products at Rs. 34 ex-dividend. 

A solitary deal was reported in Indo-Burma Petro- 
leum (ordy) at Rs. 102. Burma Corporation quoted 
at Rs. 6-2 on Thursday opening and closed easier at 
Rs. 6. United Flours accounted for a deal at Rs. 10-8. 

Teas — ^The activity in this section was very limited 
and there were more sellers in majority of instances. 

Arcuttipore quoted Rs. 15-4 ; Hansqua Rs, 9-8; 
Hantapara (ordy.) Rs. 405 and Lackatoorah Rs. 12-4. 

Rubbers.— There is very little change to record in 
this section. 


BOMBAY STOCK EXCHANGE, 

(By Wire) 

(Fnoiu Our Corrkspondknt) 

Bombay, Friday Evening 
February 15, 1935. 

Money Market: Money was tight at the 
beginning of the week with interbank call quoting 
at 4 per cent, though closed easier at the end of the 
week with Call Money quoting 2| per cent. 

Exchange : Market ruled stead5?' with Banks 
selling T. T. at Is. 6 5/32d. for cash deliveries ; Is. 
6 9/64d. for near position: Is. 6 l/8d. for Mid 
March ; Is. 6 l /32d. for early April ; is. 6 l/16d. 
for early May ; Is.. 6 1/32 for June ; Is. fid. for July 
December. Banks are buying 3 months bills at Is. 
6 7/32d. 
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_ In _sympathy with Uondon giltedge market ^ 
Rupee Securities remained easy though at the ciose 
improved on the strength in Sterling advices, per 
cent, though touched the low level of Rs. 96, was 
done as high as Rs. 97/13 and closed slightly lower 
at Rs. 97/6. 45-55 were lower at Rs, 116/14 ; 60-70 
at Rs. 109/12 ; 1941 at Rs. 100/15; 47-50 at 
Rs. 101/15; 1943 at Rs. 105/15; 65-60 at Rs- 117: 
1935 at Rs. 101/2; 39-44 at Rs. 107/12; 40-43 at 
Rs. 109 ; 38-40 at Rs, 108/6 ; Boinbay Development 
at Rs. 102/1. 

Shares : Throughout the week, the market was 
erratic though the general tendency was a little 
bearish in sympathy with London markets and our 
Rupee securities market. At the close, the market 
improved and would have maintained the same level 
but for ^ the reports of dividend declaration by some 
companies not coming up to market expectations. 

Textiles : Textiles have been steady with minor 
fluctuations though the prices were lower than the 
last week’s closing. Colabas which were around 
Rs. 165 closed at Rs. 158/2. This company has 
declared Rs. 4 dividend for the year ending 
December 31, 1034. It is reported that this company 
have declared a dividend of Rs. 8. Gokaks were lower 
at Rs. 230; Bombay Dyeings slightly easier at 
Rs. 965 ; New Greats lower at Rs. 208/12 ; Swadeshis 
closed at Rs, 255 ; Indian Bleaching remarkably 
steady at Rs. 170 ; Century at Rs. 318/12. 

Hydro Electrics: Fluctuations in Tata Powers 
were erratic with prices moving up and down within a 
range of 1 GO points. Powers were done as high as 
Rs. 1,755 but were beared down at close to Rs. 1,635 
on false rumours that the company has declared 
only Rs. 10 interim dividend against market expecta- 
tion of Rs. 20. We hear that the Company has 
declared an interim dividend of Rs, 15 per share. 
We still feel that Power shares are much overvalued 
even^ at current price of Rs. 1,647. Andhras 
remained easy throughout the week and closed lower 
at Rs. 1,775, and we prefer liquidation of holdings 
in Andliras at present level. Tata Hydros are at 
Rs. 179/6. Hydro and Andhra Valley Companies 
have declared interim dividends of Rs. 3 and 30 free 
of tax respectively. 

Iron df : Even though other sections of 
the market were quiet, $teels were remarkably steady 
with minor fluctuations/ Tata Ordinaries after touch- 
ring Rs. 151, the highest, and Rs. 144 the lowest closed 
steady at Rs. 147 seems to be a good enquiry for 
this around Rs. 145. Deferreds moved between 
Rs. 660 and Rs, 690 and closed at Rs. 660. Second 
Preferences were slightly easy at Rs. 171. In view- 
of the excellent working of the company we continue 
to feel that Ordinaries ought to move up. 

Cements : Cement shares were easy on account 
of heavy selling by a prominent party. Bundi closed ' 
at Rs. 39/ 14 ; Gwalior at Rs. 126/4; Indian at 
Rs. 422/8 ; Katni Deferred at Rs. 1,410 and Ordinary 
at Rs. 388/12 ; Oldia at Rs. 222/8 ; Punjab (ordinary) 
at Rs. 27/4 ; Shaliabad at Ps. 387/8 ; and United at 
Rs. 81. 

Miscellaneous : Bombay Burmas after touching 
Rs. 440 closed at Rs. 42218 and New, shares closed at 
Rs. 132/8. Belapurs were steady at Rs. 287/8 ; 
Trams were lower at Rs. 170 ; P'etrols on good 
enquiry quoted around Rs. 4 ; Scindias were lower at 
Rs. 12/9 ; Telephones at Rs. 117/4 ; Tata Construc- 
tions have eased down to Rs. 85/4 ; this company 
has issued 10,000 Preference shares of 6i per cent., 
Rs. 100 each; of which 4000 shares are offered to 
Public for subscription till the 18th inst. 

Banks & Insurance : Bank shares were slightly 
easier at close, with Imperial Bank fully paids at 
Rs. 1,603/12; Partly paids at Rs. 402/8 ; Bank of 
Barocla steady at Rs, 107/12 ; Central Bank better at 
' Rs. 42 ; Bank of India at Rs. 123 and Union at Rs. 6, 

New India Assurance were steady at Rs. 48/8 ; 
Oriental higher at Rs. 4,750 ; Vulcan at Rs. 8/2. 
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{By Wire) 

(From Our Correspondent) 

Madras, Friday Noon, 
February 15, 1935. 

The Securities market which closed fairly firm 
last week took an expected turn during this week. 
Owing to the pepper repurcussions on the London Stock 
Exchange and the consequent fall in India Sterling 
Paper operators in Bombay, the operators became 
tiervous and heavily sold and Paper fell sharply by 
Re. I on Monday to Rs. 97. The market touched on 
Tuesday Rs. 96 but closed nearly a rupee higher at 
Rs. 97. The Paper again improved yesterday and 
the closing being Rs, 97-14 though the felling of 
nervousness owing to the overbought position is not 
yet -over. The other long-dated issues suffered 

sympathetically with 4 per cent. 1960-70 Loan falling 
to Rs.' 109-14 and” 5 per cent. 1945-55 at one time 
•being offered down to Rs. 116-13. There was no 
enquiry for other bonds either for medium-dated or 
short-dated. 

► Amongst Mysore Loans 4 per cent.- had a sharp 
set-back to Rs. 109-10 whilst others in the absence 
of business could not be gauged correctly. There were 
no transactions in Port Trust and Municipal Debentures 
but amongst Joint Stock Company Debenture issues, 
Cochin Malabars were done at Rs. 104. The Prefer- 
ence share market was steady with Premier Hosiery 
Preferences done at Rs. 10-12 and Spencer & Co. 
'B' Preferences at Rs. 13 as also Tata Second Prefer- 
ences at Rs. 171. 

Banks . — Bank shares were steady. Imperial 
Banks at one time touched Rs. 1,640 but fell back 
in sympathy with the giltedge market to Rs, 1,605 
for fully paids and Contributories did not show much 
change. Central Banks were a feature rising to 
Rs. 43-8 but closed quieter at Rs. 4-8 cum divi&nd. 
Indian Banks were done at Rs. 130 and Rs. 25 cum 
dividend for the big and small shares and later on 
improved to Rs. 135 and 27-J ■ ex-dividend. Indo- 
Commercial Banks were in persistent request with 
good buyers upto Rs. 115. 

Public Securities , — ^Telephones and Electrics were 
in good demand. Ajmer Electrics were taken up at 
Rs. ii| and Tricliy Srirangams at Rs. 220. Several 
lots of Vellores at Rs. 13J as also West Coast Electrics 
at 8 annas premium. 

Swgi?r.~~Sugar shares showed some improvement 
With Deccans small done at Rs. 75 and Mysore Sugars 
at .Rs. 27-4. With further buyers at this price Deccan 
Sugars both big and small shares appear attractive 
owing to the approach of the dividend. 

Mills. —MiU sjiares were barely steady with 
Buckinghams and Carnatics done at Rs. 212 ; 
Cambodias at Rs. 13-8 and Premier Hosidery Works 
at par. 

Planting. -^Ixi the planting section beyond deals 
in Persia Karamalais at Rs. 39“^ buyers for 
Vellamalais around Rs. 9J, the market was dull. 
Rubbers were featureless. 

Miscellaneous — In the miscellaneous section, Tata 
Steds again held field and the ordinaries after rising 

1 * ^ 47 i whilst Deferreds touched 

^ A of Rs. 682-|. Both issues closed weaker 

m Rs. 145I and Rs. 662 for the Ordinaries and 
..Deferreds respectively. 


LONDON STOCK EXCHANGE 

^ The Stock Exchange during the week in 
review has been dull and overcast by the difScu 
in the commodity markets. The failure of . Me 
Strauss & Co, i and the difficulties with regain 
pepper have caused great nervousness and panic 


MADRAS STOCK EXCHANGE 


there was heavy selling. The giltedge market was 
particularly low on Wednesday ; per cent, Indian 
vStock 1931 was quoted at 96. But it recovered and 
on Thursday a much more cheerful tone prevailed 
and giltedge made a good recovery and t¥ere quoted 
higher all round. Among other sections Home Rails 
were better earlier in the week but the general slump 
of the market affected thevSe also. On Monday Great 
Western Ordinaries were quoted at 55 and L. M. H. 
ordinaries at I9i. On Thursday they were quoted at 
52| and i8|. Teas and Rubbers were unchanged. 
Several advances were recorded the same day in Oils, 
Burmahs, Shell Transport and RoyaL Dutch being 
marked higher. Industrials were irregular, 


NEW YORK STOCK EXCHANGE 


Though Wall Street is anxiously awaiting the 
decision of the Supreme Court, the recent promise 
made by the Secretary of the Treasury to maijjtain 
a steady dollar through the operation of the stabilisa- 
tion fund seems to have had a reassuring ellect. As 
mentioned before till Su|>reme Court gives final deei- 
sioiij the market is likely to rule dull and irregular. 

The operating capacity of Steel industry for the 
last week of January was 56 per cent. Of lute, 
stocks have been receiving better support and fav- 
ourite of the group seems to be Betlielhem in wliich 
buying was reported to be of good character*, Motor 
shares also were well supported in the markets hence 
the purchase of General Motors^ Chry.sler and Ford of 
Canada are advocated at current levels. Of the 
aviation accesory stocks, we continue to think well 
of Bendix and Sperry. In view of eonsiderable 
optimism for chemical industry in United States this 
year, American Cyanamid ‘B’ stock at current level 
of 17 dollars seems attractive. There has been good 
inside buying of this stock recently. 

United Steels Corporation is working at 48 per 
cent, of their capacity. Brokers loans are up by 30 
million dollars. 

Closing quotations 


i^^nierican Foreign Power Common 
,, ,, 7 per cent. Prefd. 

Electric Bond Common 
American Telephone and Telegraph 
Western Union 
Chesapeake and Ohio 
New York Central 
Baltimore and Ohio 
Erie R. R. 

Pennsylvania R. R. ... 

Union Pacific 
Great Northern Prefd. 

Bethelheim Steel 

United States Steel 

American Smelting ... ... 

International Nickel of Canada 

Anaconda Copper 

Kennecott Copper 

National Daitj^ ... 

National Chase Bank 
National City Bank ... 

Sun Life of Canada ... ... 

Bendix Aviation 

Sperry 


S 

6i 

104 

ml 


mi 


2S 

10 | 

16 

Nil. 

Nil, 

Nil, 


m 


Nik 

Nil, 

Nil, 

Nil, 


16 

17 
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UNDER ADVERSE 
PRESSURE' 


RECOVERY SHOWS INTRINSIC 
STRENGH 


BRIGHTER INDUSTRIAL NEWS 


By R, GORDON CUMMINGS. 


By Air Mail 


Special for ^INDIAN FINANCE^' 


London, 5 February, 1935. 

The stock exchange has had to contend with 
several adverse developments during tne past week, 
but G^nsideiing the uncertainty brought about by 
political events, the failure of Strauss & Company, 
doubts as to the result of the American ^^Gold Clause” 
decision, and the sharp set-back in Australian gold 
shares, together with currency fluctuations, it tends 
to prove the strength of markets that very little 
change is shown on balance. Matters were also' not 
helped by falls in gilt-edged stocks on Tuesday and 
Wednesday, and t(ie commencement of dealings in 
several new issues at a discount. While gilt-edged 
stocks are lower on the week, they close much above 
the worst.', 

Foreign bonds have provided a few features, 
especially Brazilian stocks, but Home Railways have 
again been weak on disappointment with the traffics. 
Even insurance and bank shares were affected 
temporarily by the general unsettlement. 

There is nothing much to report in Industrials, 
activity having been confined to minor sectiGns, 
particularly the shares of Bairds T elevision, and 
Electric and Musical Industries on their interests in 
television. Tobacco shares are little changed, but 
London Brick are slightly easier at 84^. 3(i. News- 
papers shares remain firm. 

Ill the more speculative sections, oil shares, 
after falling sharply, have since steadily^ recovered 
to practically the closing levels of the previous week. 
Kaffirs were somewhat uncertain on Tuesday and 
Wednesday, but on renewed investment support, 
some very substantial rises have been witnessed, 
Crow\n Mines in p^rticnlaT a new jhigh 

record of ^14i for the lOs* shares. Australian gold 
shares discussed later have fallen sharply. Common- 
weaUk Mining dropping 6s. in one day on a dis- 
appointing cable. Copper issues remain^ practically 
tinchanged, but following speculative selling towards 
the end of the account, in shares eased slightly. At 
the time of writing, however, a marked recovery is 

in progress. 

Investment Stocks oAid the Future* 

The cause of the recent weakness in gilt-edged 
issues is rather difficult to trace ; but in my opinion 
it can be attributed to selling on the part of small 
investors taking their profits together with a decided 
falling off in buying on the part of insurance com- 
panies and other financial institutions. When it is 
remembered that the British insurance companies 
must have at least a matter of well over ^^2, 000, 000 
to invest each week, any sharp reduction in their 
demand for gilt-edged stocks is bound to lead to a 
weakening in prices. It is now generally under- 
stood that some of the leading insurance companies 
have been heavy buyers of the established dividend- 
paying gold mining shares, thus explaining the 
sharp rises in certain Kaffiirs. 


With the gilt-edged market in such a state, it 
was not surprising that the new Australian 4% 
1956/61 loan opened at f discount and that under- 
writers of the ;£l,000,000 Blackburn Corporalion 
2f% stock were left with 97% of the issue. In the 
latter case dealings started at discount ; but there 
has since been a recovery to f discount. The recent 
conversion issue of 3% debentures by the Gas Light 
and Coke C ompany was more successful, dealings 
commencing at pBi\ As the Australian 3^% stock 
can now be bought at under par, an exchange from 
Si% War Loan is worth consideration. 

Canadian Municipal and Provincial stocks have 
been very weak on threats that the City of Van- 
couver is to cut interest rates by 50%. On this an- 
nouncement, dealings in all the City^s bonds were 
suspended. Strong recommendations are to be made 
on behalf of bondholders to the responsible 
authorities. 

Turning to industrial prior changes, there is a 
decided shortage of stock, and in many instances it 
is practically impossible to buy more than a few 
hundred pounds* worth of stock. Sometimes jobbers 
refuse to quote a price and in certain cases dealings 
are almost a matter of negotiation. 

New Issue Statistics. 

For the time being the new issue market is 
showing signs of drying up. It is understood that 
several loans on behalf of Corporations are being 
postponed until the market has had time to digest 
stock left with underwriters in certain recent cases. 
This is all to the good and if a tighter control is 
kept on the issue of first class stocks there will soon 
be a rally in gilt-edged. 

Particulars published this week showing the 
number of new issues and the amount thereof made 
during January, disclose an increase of ;{;42, 150,000 
over the figures for January, 1934. In January 1935 
nine municipal issues were made for an amount of 
;/;42, 71 9,000, compared with eight issues for an 
amount of X20, 832,000 in January, 1934. The other 
main increases were in industrial companies, 38 of 
these raising ;£27, 862,000 capital last month, against 
26 companies and ;£9,654, 000 a year ago. Another 
interesting development was an increase of over 
;£2,000,000 in the capital raised by financial com- 
paiiies, these institutions having taken the opportu- 
nity of issuing debenture stocks at prevailing low 
rates of interest. 

Speculation and Investment, 

During recent months it has been shown, time 
and time again, that the slightest sign of trouble — 
political, financial, foreign or otherwise — has caused 
temporary or even extended unsettlement in stock 
markets. In practically every instance, however, 
subsequent recovery has set in, followed by fresh 
bursts of speculative buying. Another noticeable 
factor on many occasions of late has been a steady 
drop in the prices of speculative issues, two, three 
or' even four days before the end of each stock 
exchange account. These falls have been mainly 
due to selling on Ihe part of short term speculators, 
who either have not the funds to take up their com- 
mitments, or who feared that carry over facilities to 
the ensuing account would not be available. 

Another additional factor, also traceable to 
nervousness, has been the promptness with which 
jobbers have sliaiq)ly marked prices down on the 
slightest signs of any trouble. While this is certain- 
ly a sound businesslike policy to adopt, it does tend 
to make the position worse for the time being. 

Talking the matter over with one of the leading 
brokers the other day, he said 'Hf only all stock- 
brokers would get together to cut out carry-over 
facilities life would be much easier, although my 
profits would suffer. I would, however, sooner see 
my cdnimissions halved and know that all my orders 
would be paid for than make large profits and have 
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the worry of advising clients whether to cut losses 
or contango stocks.’’ While, perhaps rather strin- 
gent, my friend’s remarks are certainly worth 
consideration. Experience during recent months has 
shown that speculators with sufficient money to 
finance their purchases have fared considerably better 
than the quick turn operators, who scamper to cover 
on the least signs of trouble. By this I do not by 
any means advocate the total elimination of specula- 
tive facilities or the continued holding of shares 
which have little hope of eventually showing a profit, 
but I do advise all speculators before buying shares 
with reasonable possibilities to be in a position to 
take up and pay for their commitments. Expert- 
menta docet and '*Be Prepared” should be the watch- 
words of speculators. 

Brighter hidustrial News, 

Several very encouraging announcements and 
reports have been published during the week. 
Before dealing with these I would, however, like to 
draw attention to some of the remarks made by 
Sir Henry P, Burt, the Chairman, at the meeting of 
Bengal and North Western Railway, While Sir 
Henry was not too optimistic regarding prospects 
for the immediate future, he stated that the earning 
power of this railway was as good as ever. Although 
he expected that expenditure would have to increase, 
owing to the cost of restoration work provision 
for rolling stock renewals, he hoped that earnings 
in the future would not be unsatisfactory, particu- 
larly as there now appears to be an improvement in 
the general economic position. Bengal and North 
Western ordinary stock can be bought at 296 to 
yield over 5f%. I consider it to be a good invest- 
ment. 


Beer and Rayon, 


Figures have now been published showing the 
output of beer in Great Britain and Northern Ireland 
for 1934, production being 15,621,241 standard 
barrels, or an increase of 1,307,000 over the produc- 
tion of 14,314,232 barrels in 1933. Another satis- 
factory feature is the fact that during only three 
months — May, August and September — was there 
any reduction in the monthly output compared with 
the corresponding months of 1933. 

Coincident with the publication of these figures, 
Meux^s Brewery Company announce a sharp increase 
in 1934 profits, these at ;£148,387 being ;£35,231 
higher than those of 1933. The dividend on the 
,037,760 ordinary capital is increased to 11% for 
die year, against 9% for the whole of 1933, and after 
; allocating ;£20,000 to property improvement reserve, 

, together with ^£6,000 to superannuation fund, com- 
pared with nothing a year ago, the carry forward is 
increased by ;£14,030 to £2S^J93. As earnings are 
■ considerably in excess of the dividend, the £1 ordi- 
p ;;,:; nary i shares .are a promising investment, yielding 
f : 4i% at 49s. 

Some ^dissatisfaction was shown at first with the 
interim dividend aiinonncement of Watney Combe 
Reid, the big Eondon brewers, as the payment is 
merely maintained at 5%» as in 1934. lit vietv of 
the ultra-conservative financial policy of this com- 
pany this is no indication that profits for the current 
year will not show considerable expansion. In fact, 
I fully expect that the final dividend will be at least 
10%, or 12% higher than that of 1934. On the 
slight set-back in the £l deferred ordinary units to 
around 72s. 6d. a good buying opportunity is offered. 

Satisfactory proof that the Rayon indiistry is 
doing better is furnished by output statistics in res- 
pect of 1934. British rayon production for last year 
reached a high record of 93,100,000 lbs., or an 
increase of 9,000,000 lbs. over that of 1933. While 
output of acetate silk disclosed a sharp decline, vis- 
cose^ production increased by roughly 12%. On 
publication of these figures, Courtaulds ordinary 
shares recovered sharply to 50s.. while British 


Celanese second preference ro:^ further to 17s. 6d. 
Courtaulds are well worth buying as a lock-up. 

Other Satisfactory Announcements, 

Turning to the heavy industries, I am pleased to 
note that the Bolsomr ColUery Contparty is paying a 
total dividend of 8% for 1934 against 7% in 19®, 
this being the highest dividend paid since 1926 when 
15% was distributed. 

Eastwoods, the brick, cement and Mulding 
material company, have issued an interim report 
stating that production atid trading has contiiiued 
satisfactory. As already announced, the interim 
dividend is doubled at 5%. I can still recommend 
the £\ shares at 55s. 6d., together with London 
Brick, now 84s. 

In recent weeks, there has been a number of 
brick and allied companies floated ; but in view of 
the rapid increase in competition in this industry, 

I advise careful discrimination. Readers of Indian 
Finance should mainly confine their attention to the 
leading shares such as the above, although one or 
two of the newer issues are Worth considering. 

Floated in December last, S. G. B. (Dudley) 
appears to be a company with a promising future, 
as its principal manufacture is a specialised form of 
glazed brick. The prospectus showed satisfactory 
profits in the past. In view of the yield of 5|%, 
the 6% £l preference shares are a reasonable invest^ 
ment at 22s. 6d., while the 5s. ordinaiy shares have 
speculative possibilities at 6s. 6d. 

Another pleasing announcement was that of 
Borax Consolidated which is* resuming dividends 
with a payment of 2|% on the ordinary and 6% on 
the^^fi preferred ordinary shares. No payment has 
been made on the ;^1, 150, 000 deferred capital since 
7|% for the year to 30 September, 1928, and nothing 
has been distributed on the preferred ordinary, which 
are entitled to a non-cumulatiye 6%, since 1929. 
The deferred shares have risen sharpl}?^ to 15s, 6d, 
and the preferred ordinary to over 

Fleming Reid & Company (worsted spinners and 
retailers) recommend an increase in the 1934 distri- 
bution to 17J%, as against 16|% in 1933. 

Capital increases. 

The General Accident, Fire and Life Assurance 
Corporation is offering shareholders an additional 
50,000 £B ordinary shares which will be 25s. paid 
up at ;£18 15s. each. This represents one new share 
for every seven held, and as the old shares are 
quoted at over £2i a small bonus is involved. The 
new shares will not rank for the final dividend in 
respect of 1934. 

While definite details have not been published, 
it is generally understood that negotiations are 
practically completed for the purchase of the 
Hercules Cycle and Motor Company by Raleigh 
Cycle Holdings. The Hercules Company v a private 
concern controlled by Mr. E. F. Crane, is one of the 
largest manufacturers of bicycles in this country. As 
the Raleigh Company propose increasing the autho- 
rised capital by 250,000, in 1,000,000 preference 
and E2^,OOD ordinary shares, it is aasumed that 
this is the approximate purchase consideration. On 
the present market price of 43s. 6d. for Raleigh 
ordinary shares the purchase consideration will have 
a value of around >£4,000,000. 

Froperty and Finance Companies, 

During the last two years a large number of 
property companies have been floated. Whfl^ 
tain of these coiicerns have good prospects, I much 
prefer investing in the stocks of the older establishecl 
companies. Many of the latter have suffered ^in 
recent years from a reduction in rentals, but with 
the present increased spending power of the British 
public and greater business activity, I fully antici" 
pate recovery in profits in the near future. 






Amongst the best selections are Meiropolitm 
Housing Corporation ordinary units yielding 5% 
at v32s. dd., London County Freehold and Leasehold 
Properties £l ordinary units yielding 4|-% at 49s., 
and as a speculation, Associated London Properties 
£\ ordinar}/' shares at 15s. 6d. No dividend was paid 
on the last named shares for the three years to June, 
1934 ; but in respect of the current financial year an 
interim of l^% has been distributed. This com- 
pany's 6% preference shares are also worth attention 
at 22s. 6d. on the yield of 5j%, while the 5% first 
mortgage debentures are ' a splendid investment at 
104^', to yield 4|%, especially as redemption cannot 
take place at below 102^%. 

Turning to the finance companies, many of these 
have benefited from the increasing activity in the 
new issxie market. One of the leading concerns — 
Charterhouse Investment Trust — takes a prominent 
part in the floatation of soundly established industrial 
companies. For the year to II November 1934 
profits showed remarkable expansion and the divi- 
dend was increased from 6i% in 1933 to 7 plus 
-a bonus of 2|%. On a 10% dividend basis the £l 
,shares 3 ?ield over 6% at 33s. 

Another company now taking a large interest in 
public issues is Tobacco Securities Trust, which is 
controlled by the British American Tobacco Com- 
pany. Only last week it was announced that a 
subsidiary of Tobacco Secui'ities— Dean Finance-— 
had taken a hand in assisting with the straightening 
out of the present difficulties in the shellac market. 
This appeared to cause dissatisfaction in the market 
as the ordinary units fell tq 4|% and the deferred 
units, to 5|. At anywhere round these prices both 
are worth picking up. 

In a previous issue, I stated that there was every 
likelihood th 2 ,t Birminghaju and District Investment 
.Trust, which controls a number of motor omnibus 
companies, would redeem the existing 6% preference 
shares, Tlie report for 1934 confirms this forecast 
and shews that profits have increased by almost 
X37, 000 compared vdth 1933, the net figure for 1934 
being %188,996. After again paying 7|% on the 
^1,110,560 ordinarj?' capital the undivided profits 
account is increased by ii^37,856 to %126,418. In 
addition to its interests in omnibus undertakings, the 
company has a diversified and extensive list of 
general investments, thus almost making it an 
investment trust. Another company under the same 
management, Tilling and British Automobile Trac- 
tion, also announces a gratifying increase in profits 
during 1934, the net amount earned being i;276,877, 
against >£235,264 in 1933. Despite this the dividend 
on the %2, 000, 000 ordinary capital remains at 10%. 
Although Birmingham and District Investment 
ordinary shares yield just over 4% at 37s. I can 
recommend them, both for capital appreciation and 
increasing dividends. 

Gold Shares 

As I have pointed out earlier in these notes, there 
has been a persistent demand for the shares of the 
leading Kafc dividend paying gold mines. ^ The 
available stock in the market is very limited as inside 
interests are not sellers. I fully expect however, 
that even should the ‘'Gold Clause ^ decision, 
expected next week, be unsatisfactory, this will only 
have a temporary efect on the gold mining market. 
It now appears to be generally recognised that a fair 
price for gold should be somewhere between 140s. 

and 150s, -j i - u 

The market was helped on Friday last by 
publication of the" January profits of most of 
leading companies. For the first time on record the 
output is valued at 141s. per ounce, and in most 
instances satisfactory profit increases are disclosed. 
A further helpful factor has been the revaluation or 
ore reserves by a number of companies, these again 

showing increases. . x • 

While there may be temporary uncertainty in 
the gold shares during the next month or two, I can 


recommend a purchase of Johannesburg Consolidated 
(yielding 5-1/3% at 75s.), Consolidated 
Mines Selection 10s. shares, now 35s. 6d., and 
amongst the producing companies, Robinson Deep B 
7s. 6d. shares, now 52s., and Simmer and Jack 2s, 6d. 
shares, now 1 2s. 9d. Both the latter ai*e developing 
properties with distinct prospects. 

The semi-panicky dealings in Commonwealth 
Mining and Finance shares on Wednesday night 
followed the receipt of a cable stating that two bore 
holes disclosed practically no gold below the water 
level. This cable cannot by any. means be taken, as 
conclusive, as it is impossible to state ivhether gold 
exists below the water level until more drilling has 
been done. In certain quarters satisfaction was 
expressed with the sharp fall in the shares as this 
was successful in upsetting a large bull account. 
The shares should not be parted with at present price 
of 9s. 6d.^ which goes against 17s. 6d. two weeks ago. 

Protecting Shareholders ■ 

While it is my avowed intention and purpose to 
recommend to readers of Indian Finance only shares 
in soundly established and well-managed companies, 

I would point out that even the best of us may at 
times make mistakes — mistakes beyond our control 
owing to the management of a company falling into 
either dishonest or incompetent hands. I should 
think I am right in surmising that there may be a 
number of my readers holding shares in companies, 
the management of which they are dissatisfied with. 

On Thursday last I attended the second annual 
meeting of the Shareholders^ Protection Associaiion, 
which has done very valuable work in its short life 
of two years in fighting for the interests of investors. 

In 1934 alone it was instrumental in having amended 
a number of schemes unfavourable to debenture 
holders and preference shareholders, while in other 
instances, it was through the influence of the Associa- 
tion that committees of shareholders were appointed 
to investigate the aSairs of badly managed companies. 
The subscription to the Association is only the 
nominal one of lOs. per annum, and I advise all my 
readers in their own interests to write for further 
particulars to the Secretary, Mr. John Wilmott, 
M.P., 78, New Oxford Street, London, W.C.l. 

Market Pointers 

There has been some good buying of Press Caps 
5/- ordinary shares this week at up to 6s. 6d. I 
understand that the Company, which manufactures 
working machines and water softness, and deals in 
patent air-tight closures for all kinds of bottles, tins, 
etc., is doing so well that orders are having to be 
turned away. Recently the issued ordinary capital 
was increased by £26,000 to £91,000, but for the 
year to 30 June last 16% was earned and a 7|% 
ordinary dividend paid. There is good scope here 
for capital appreciation. 

With the beginning of the new Stock Exchange 
Account there has been a revival of interest in tin 
shares. Previous recommendations are still worth 
buying together with London-Nigniar Tin 5s. 
shares, now 8s. 4jd. and Rawang Concessions £1 
shares at anything up to 27s. 6d. 

Efforts are being made to put the West African 
gold market better. In due course, this will be 
successful, and some useful rises should be seen. 
Ashantis are still the safest purchase, but for_^ the 
speculator I advise Aristons now 12s. 6d., Atta Gold, 
now 7s. 3d., and Marlu Gold Mining Areas at around 
13s. 

From a well-informed source, I am told to buy 
African and European Investment £i shares at any 
price up to 46s. This gold mining finance company 
has wide-spread interests, many of which are benefit- 
ting from the higher price of gold. For the year to 
31 December, 1933, per cent, dividend was paid, 
hut so far on account of 1934 a 5 per cent, interim 



has been distributed. The next report, due in May, 
should disclose a satisfactory increase in profits. 

Certain interests are very optimistic regarding 
the current trading position of Dubilier Conienscr, 
which manufactures condensers and_ other electrkal 
equipment. Following a drastic capital reduction ip 
1933 , profits for the year to 31 March last slievred 
satisfactory improvement, almost 24 per cent, being 
earned on the ordinary capital, against 10 per cent, 
paid. Ftirther expansion in earnings can be Icroked 
for during the current year, so that the Is. ordinary 
shares are an interesting speculation at around Is. 9 d. 

Rkokana Corporation, the large Rhodesian 
copper producing company, has done very well during 
the half-year to 31 December last, profits being 
estimated at ;£ 128,000 after providing for all charges 
and depreciation. As annual requirements are only 
;£ 82,500 gross to meet the per cent, preference 
dividend, these shares, as previously recommended, 
are a sound investment at 22 s. ; the yield is 5 per 
cent. 


THE BOURSES IN AIR MAIL WEEK 


Paris 

The Bourse had a better start during the week, the 
markets being impressed favourably with the Chamber 
debate on financial affairs. On the Parquet the decline 
in Rentes was checked ; and government issues showed 
an upward trend. But later the sudden and ^sharp 
appreciation of the dollar created a nervous feeling of 
instability in the exchanges. Operators were loathe to 
take what they considered to be risks and government 
issues had a slight setback. But later when it was 
found that the Bank of France had lost no gold, the 
nervousness abated. Scrips were absorbed more 
readily ; and Rentes resumed the trend of the earlier 
part of the week. Bank shares improved in the wake 
of giltedge. Industrials met with better support on a 
growing appreciation of how industry might benefit 
; ‘ - from the abandonment of the policy of deflation and 
the Government's efforts to reflate. But in the setback 
caused by the spurt in the dollar, all sections were 
equally involved. But equally with the return of con- 
' fidence, other sections, in common with giltedge res- 
^ ponded. Industrials met with greater support. Char- 
I' geurs Reunis advanced from 142 to 155 and Raffinaire 
'• 2,280 to 2,345. Rio Tintos were in demand 

' and Central Mining were i6f. better at 1640. There 
"was a greater interest evinced in the gold mining shares 
" ; which had a setback owing to the exchange disturbance. 

from 1058 to 1093 and Sub 
Nigel from 937 to 952. Among oils Shell Transport 
improved from 194J 198. Among Foreign Loans 5I 
per cent. Young Loans improved from 406 to 419-I. 


^ The Bourse during the week under review has beer 
active and there was a better tone prevalent in most oi 
the sections, Banks were the noteworthy feature anc 
gains were recorded day-by-day through out the week 
For a time, there were rises in shares other than Reichs 
bank but during the middle part of the week Reichs 
banks also improved. On January 29, Reichsbank 
advanced to 163, and the improvement was maintainec 
on the next day when it was quoted at 164. Amon^ 
other banks Berliner Hendelsbank was important, be 
ing quoted at iiif. Industrials were good with Far 
benindustries up by to 143.10 and Fords up by li 
Electricals were better with Siemens recording a ris< 
to 146^.. Rayons showed an improving tendency am 
Shippings were good. 


WALL STREET IN AIR MAIL 
WEEK 


GOLD CLAUSE CLOUD OBSCURES 
OUTLOOK 


RESULTS OF STEEL COMPANIES 


By F. Rocke 


January 31, i 935 > 

Another dull session has resulted from the bogey” 
of an adverse decision of the Supreme Court in the 
Gold Clause case which has still hampered the trade 
in Wall Street. This inactivity may be expected to 
continue so long as the Supreme Court delays its 
verdict and no movements of any importance are 
likely to develop before the announcement of the 
decision. It is interesting to speculate on the reac- 
tions of the decisioh on the markets. If the verdict 
should go against the Administration, there may, in 
all likelihood be no adverse effects, as such effects 
have already been, in large part, discounted. Already 
operators have completely retired from the market. 
They have taken the warning sounded in the days 
of the panic and the decision might well prove to be 
a damp squib. It is only understandable that the 
excellent current business news which would 
normally have sent up the price of stocks to high 
levels, has practically had no effect. There is a 
rumour that the Gold Clause decision will be 
delayed, and it is rather a pity that the stock 
markets should be subjected to this protracted sus- 
pense. Apparently, the Supreme Court is impressed 
with the supreme importance of the issue. It is 
thought that the Court Tvill announce the decision 
before it closes for the holidays. 

President Roosevelt is busy holding discussions* 
as to how to meet an adverse decision. According 
to a semi-official announcement, stock exchange 
officers have been recently debating whether or not 
to close the exchange for a short period after the 
decision is announced. There is the precedent of 
the London Stock Exchange closing down when 
England went off the Gold Standard. There may 
be a similar closing down now ; and oiScial circles 
would welcome it since it would ptwent any hasty 
and ill-considered damage to the structure of securit}^ 
values. 

As it is, price movements are narrow. There 
were some transactions in entertainment shares owdng 
to the reports that a banking syndicate had agreed to 
underwrite the financial requirements of the reorga- 
nisation plan of the Paramount Studios. Railroad 
issues were especially weak following the publication 
of Eastmairis Report. Steels were somewhat higher. 
There was some reaction in Preferreds. Aviation 
shares were the feature on the last day of the week 
under revie%¥, considerable bullishness being im- 
parted to them by the Aviation Gommission^s 
recommendations. 

The Bond market was irregular. Government 
and other giltedge issues were reactionary. There 
\vas a lessening of confidence ; and investors were 
disinclined to buy liea^dly at present prices. 
Treasury issues wwe slightly lower and Municipals 
lost by small fractions. Foreign issues were general- 
ly' steady. Chicago, Northw^este^n^■, and Missouri 
Pacific rose sharply on the expectation that the 
R.F.C. would use its neuf powders to assist the re- 
organisation of these new companies. Speculative 
issues were firm. 

Railways have absorbed the attention of the 
week. Various causes have caused the selling pres- 
sure and the extreme weakness in Rail stocks. The 
Administration's rail legislation plans have been 







completed by Mr. Eastman ; and they are not quite 
palatable to the Railway Companies. Congress is 
iiiclitxed to offer the weaker roads nothing but the 
unpleasant alternative of reorganisation or receiver- 
ship. They are opposed to any broad progi'amme 
giving further financial aid. Though they do not 
like the idea of a transport dictator, the railway 
companies have got to put up with it owing to the 
chaotic condition of the railroad industry . 

Mr. Eastman’s plan for establishing coordinated 
control of all forms of ti’an^sport aims at relieving the 
railroads, from the burden of unfair competition and 
at placing taxation on a more equitable basis. 
Although the proposals are intended to reduce 
operating expenses, disappointment is felt at the 
faith in increase in passenger traffic sufficient to im- 
qxrove income. It is strongly felt in Wall Street that 
the greatest need of the railroads is a substantial 
increase in foreign traffic, while the prospect of a 
(Government agency exercising dictatorial powers 
over the railroads over an indefinite period is viewed 
with distaste. 

The otttlook for the oil industry is anything but 
gloomy. The adverse factors need not be regarded 
seriously because the price position is favourable. 
The Anierican oil companies are fairly fed up with 
the rate war and prices have been restored to more 
reasonable levels. Something like normal prosperity 
will be restored to the oil industry if American 
gusoline prices are advanced during the Spring. 

Chalmers manufacturing company is one of the 
companies which should benefit from a revival in 
the heavy industry. The company manufactures 
heavy machinery and electrical equipment of many 
kinds such as cement and crushing machinery, 
steam, gas and oil engines and farm and industrial 
tractors. 

The capital is composed of $13,858,000 5 per 
cent. Gold Debentures and 1,32,7888 shares of no 
par common stock. The depression had its toll but 
last year the slight improvement in earnings was 
continued at an accelerated rate. In the first three 
quartei-s, there was a deficit of 68 c. per share of 
common stock against a deficit of $1.58 in the cor- 
responding period of 1933. Unfilled orders ^on 
September 30 totalled $8,492,321 against $5,873,753 
a year earlier. At around 16 the stock may be re- 
commended as a long-term recovery purchase and 
this company should benefit by an improvement in 
the heavy industry which must follow the inpitable 
movement for the replacement of obsolete equipment. 

The Proctor and Gamble company issued its 
report for the last quarter of 1934 ; and it is note- 
worthy for the encouraging earnings. The company 
manufactures soaps, candles and oils and foods pro- 
duced from vegetable fat. It has outstanding 

$10,400,000 4|- per cent, gold debentures, $2,250,000 
8 per cent. $100 par Cumulative Preferred stock 
117,156,900 5 per cent. $100 par preferred st^k, 
and 6,410,000 shares of no- par common stock. Ihe 
financial position is sound and dividends are main- 
tained at the rate of 27| c. The stock stands at 
1934-35 high (45) and is one of the very few that 

have resisted the present weak tendency of the 

market. This in itself is sufficient testimony of the 
possibilities, when normal conditions are again 
restored. ■ ■ 4 .- „ 

With the greater prosperity and reorganisation 

of the Railroad industry the companies manufactar- 
ing airbrakes are sure to be benefited. Ihe 

American Railway- Association insists that dl freight 
cars should be fitted with air breaks. This was 
ignored by various railways owing to the fall in 
earnings ; but it will be taken up as soon as finance 
permits. It is bound to have a beneficial effect on 
the profits of airbrake companies. There are two 
companies, Westinghouse Air Brake and New York 
A.ix* Brake 

The Westinghouse Air Brake Co. is larger than 
its competitor, and it is the leader in the industrj^ 
The present dividend rate is 12j c. quarterly which 
at the present price of 2 c. gives an yield of only 2 - 


per cent. ; but there is a good chance of 
appreciation. 

The American Steel Foundries is another 
concern which will benefit from the rail re-equip- 
ment. The Company produces cast vSteel fittings for 
railway rolling stock ; for which a good demand is 
anticipateci as in many cases existing fittings are 
obsolete. The last common dividend paid by the 
Company was a total of $2 in 1931. In all the pre- 
ceding five yeai's the dividend distribution was $3, 
and actual earnings varied on either side of this 
figure by a margin of 50 c. In 1933 and 1934 $2 
was paid on the Preference stock, which now stands 
$10 in arrears. The first nine months of 1934 
showed a substantial improvement over the cartes^ 
loondiiig period of 1933 with earnings 14 c. 
common share against a net loss of 1 1,130,941. 
financial position is strong. 

The National Biscuit Company’s common stock 
has of late been in demand. The Company’s ear:gings 
fell down to a quarter during the depression, but the 
dividend was maintained because it was always below 
earnings. In the first months of 1934 earnings 
totalled $1.21 per share against $1.48 in the corres- 
ponding period of 1933. The downward trend has 
contiiiued in 1934 ; and even if the dividend was 
inaintained owing to improved earnings in the last 
three months, it cannot be justified. At 50 c. 
quarterly diyidend the yield is 6|- per cent., and 
even if the dividend were lower, it is still attractix^e. 
As a slightly speculative holding for yield this stock 
seems attractive. 

Ill furtherance of my observations regarding 
Mathieson Alkali last week, readers oi Indian 
Finance csitL confidently look forward to the prospects 
of the Company during this year. There has been 
increased activity in the textile industry, particularly 
in rayon, which should improve the demand for 
caustic soda, the glass bottle industry which should 
take larger amounts of soda ash and the price of 
chlorine for disinfectant was raised by $3 above on 
January 1. These are bullish points which should 
work out favourably to holders. It is generally 
believed that though this Company’s earnings will 
probably work out fit around $1.20 per share, against 
a $1.50 dividend the rate of distribution is unlikely 
to be changed. 

Consequent to the publications of the Federation 
Aviation Commissioners’ report, Aviation shares im- 
proved in prices and were the feature of the market 
on the last day this week. The Aviation Report re- 
commends the appointment of an Air Commerce 
Commission, a large military air craft building pro- 
gramme, the construction of two large dirigibles and 
the introduction of an experimental low-rate air mail 
postage. 

The Steel industry has continued its upward 
trend and steel mill activity for the week was 56 per 
cent, of capacity compared with 51.6 per cent, last 
week. A recession in output is not anticipated ; but 
it is expected that increase will not be by more 
than another 5 or 10 per cent. Business news from 
the automobile industry is encouraging. 

The Chairman of the United States Steel Cor- 
poration in his address to the shareholders stated 
that the company’s operations were considerably 
below the average for the industry. The reduction 
in operations began in the third quarter and con- 
tinued into the fourth quarter reaching the low point 
of 19.1 per cent, capacity in October. But there was 
a subsequent increase and the average for the quarter 
was 23 per cent. 

The total output for 1934 amounted to 6,000,700 
tons or 31.2 per cent, of capacity compared with 
5,536,000 tons (28.7 .per cent.) for 1933. 

The net working assets for 1934 were well 
maintained showing an increase of over $11,500,000 
over the end of the previous year. 

The improvement in this industry has been ir^ 
favour of the small producers and the results of ^ 


Inland Steel Co. are creditable. The vSpiirt in earn- 
ings from 13 c, to |3.10 over share is remarkable.^ 

The Bethlehem Steel Corporation have again 
decided not to declare a dividend against preferred 
.stock. The net income for 1934 was 1551,000 
against a deficit in 1933 of $8,736,000. Operations 
during the last quarter of 1934- averaged 26.2 per 
cent, of capacity against current operations at 40 
per cent. 

Business news from the Automobile industry are 
encouraging and the Federal Court of Chicago has 
approved the reorganisations of the vStudebaker Cor- 
poration. The Corporation is granted funds to the 
extent of $5,500,000 by a group of underwriters 
headed by the Field Glore Company, 

The capitalisation will be in the form of 5,000,000 
common shares having a par value of $1, Of this 
number 2,138,000 will be issued while $7,000,000 of 
ten-year debentures bearing 6 per cent, will also be 
offered. 

The holders of Notes valued at $14360,000 and 
other creditors will be reimbursed, partly by shares 
in the Wliite Motor Company and partly by the new 
Studebaker stock. Holders of common stock must, 
however, subscribe to the new Debentures and the 
new common stock in order to qualify for any 
dividends in the new Corporation, 

There have been imports of gold in the week 
ended January 30, the total being $72,464,000 of 
which $37,507,000 was from England, $12,300,800 
from France, $11,351,000 from Holland and the rest 
from other countries. As a result of these imports 
the excess reserves have risen sharply to more than 
$2,200,000,000. This has to be mainly explained by 
the buying of gold abroad in the expectation that 
prices would go up. But this buying has ceased 
owing to the fears that price for the metal might be 
reduced to a substantial extent in the event of the 
Supreme Court’s decision being adverse to the 
Government. 

Business pointers. There has been more of good 
business news. Steel mill activity -for the w^eek was 
56 per cent, of capacity compared with 51.6 per cent, 
last week. 

Freight loadings in the week ended January 19 
totalled 563,000 cars. This represents an increase of 
9,300 cars compared with the previous Tveek, and an 
increase of 2,600 cars against the corresponding week 
of last year. 

Motor vehicle production in December totalled 
127,940 passengers cars and 55,130 wagons against 
. 45,490 and 32,930 respectively in November. 

Figures issued by the Bureau of Labour statis- 
. tics record a gain in industrial employment for 
December of 340,000 persons or 1 .7 per cent, over 
the total for November. Pay rolls increased by 
$10,800,000 or 6.2 per cent. This is the largest 
,v December gain since 1919. 

- "Brokers* loans fell $20,000,000 in the week 
LV ended January 30 to $614,000,000. 



MANAGING AGENCY SYSTExM 

VIEWS OF SHAPEHOLDEkS’ ASSOCIATION 


The following recommendations are made by the 
Bombay Shareholders* Association: — 

Our first suggestion is that the Managing Agency 
system in relation to new companies .should be prohibi- 
ted by law and that in relation to the existing com- 
panies, the same should be statutorily controlled. 

The directions, in which statutory control of the 
managing agency system should be sought, are as fol- 
lows:-— ■ 

I. It should be laid down that Managing Agents 
, should, from time to time, provide adequate finance 
^ required for the undertaking on reasonable terms and 


that, on default, the agency ritcaild be 

alion. \ ■■ ■ 

2. The duration of managing agencus slioiUd be 
curtaiicd. We suggest that the should not tKcved 
seven years in tiie first instances Sharriioklers shijiild 
be empow<Ted to renew the agreeuieut and to kTiuinate 
it in case, of miscorKluct, mismanagement, uegligiiice or 
incompetence of the managiiig agciit It shonhl also hn 
providc'd that it would be com|Klent to sharriioklers 
holding one-tenth of the issued capital to nmime the 
managing agemts by proving m a competent Ounl. rrf 
Law that tint managing agents weix^ gnilly of any uf 
the 'acts aforesaid. ; 

3. It should be provided that managing agents 
should not be at liberty to resign wilhoui a just cauhc 
except on payment of compensoikm. 

4. At least one member of the managing agents* 
firm should be a technical expert. 

5. When a firm acts as managing agent, particu- 
lars kV the names and addresses of its parluers willi 
changes therein should be recorded in a regisfiT to be 
kept for the purpose. Particulars of names and addre.s- 
ses of all the persons interesitid in the agency remu- 
neration should also be recorded in this register. If 
such persons happen to be Directors, particulars of their 
interest in the managing agency should stated intlm 
register of directors to be ke^pt pursuant to Sec. 87. TJie 
register should be kept open to inspection of share- 
holders, 

6. If a limited company acts as managing agents, 
its issued capital should bear a reasonable proportion 
to the capital of the principal company. A cop}’ of its 
balance sheet should be supplied to, and sliould be 
open to inspection of, shareholders of the princi|>al 
company. 

7. Appointment of new managing agents, renewal 
of managing agency contracts and removal of managing 
agents should be subject to the approval of IIh* com- 
pany in general meeting. 

8. The managing agency contract should not be 
varied or modified except by a resolution of the com- 
pany in general meeting. 

9. (^) The renimieration of managing agents 
should be a fixed percentage of net j^rofits wiiich should 
be defined to mean surplus remaining after deduction of 
all expenses, interest on loans and debenture.s, depre- 
ciation and the following items: — - 

T. Premium on the issue of new shares. 

2. Profits realised on sale of capital assets. 

3. Profits realised on sale of investuKrits, 

4. Gain in exchange. 

5. Dividends from subsidiary companies. 

6. Interest on other investments, loans and ad- 
vances. 

7. Other iiniisual profits, e.g., bounty, sobsidv, 

etc. ^ " 

(b) A staienient certified by the ajidiiors showing 
how the amount of profit for the I'mrpcjso of caicuIaliTig 
the managing agents* cDnuiiission has arrived at 
should be attached to the balance slu'ct. 

(c) All other forms oi; renmneratinii, for example, 
commission on production, commission ou sale, com- 
mission, on purclxise, commission based on tienauitrtge 
of bills of labour, office allowance etc., slioiild be pro- 
hibited. 

10. Clauses in agency agreemiaits empowering 
managing agents to contract with the company or to do 

other work for the company or occii|>y any other 
oflice or place or under the company should be 

declared void. 

11. It should be made penal for the managing 
agent to receive directly or indirectly any profit, com- 
mission, allowance, payment, compensation or any 
other remuneration either through himself or others in 
respect of any work done, services: rendered or con- 
tracts entered into in connection with the company ex- 
cept his prescribed agency remuneration and interest on 
his loans to the company. 

12. Loans and advances to managing agents or 
any partner of their firm or any member of their family 



a. 


or any director or officer of their company (if the 
managing agent is a limited company) should be pro- 
hibited, 

13. Advances or loans to concerns under the same 
management as well as investments in the shares or 
debentures of companies under the same management 
should be prohibited. 

14. Managing agents should be debarred from 
doing the following acts or exercising the following 
powers: — 

Assignment of their agreement or office with- 
out a special resolution of the company in 
general meeting. 

Mortgage or assignment of their interest in the 
managing agency. Mortgage or assignment of 
the interest of any member of the managing 
agency lirm should also be prohibited. 
Receiving compensation on winding up or 
otherwise. 

In.sisting upon being appointed managing 
agents of another company to which the busi- 
ness of the company under their agency is 
sought to be transferred in the interests of 
shareholders. 

Directors should have full control in all 
matters concerning the affairs of the company and 
managing agents should be bound to carry out their 
decision. Any provision purporting to confer any 
power upon managing agents which has the effect of 
restricting or excluding the directors' powers should be 
declared void. The law should lay down the powers 
to be ordinarily exercised by the managing agents and 
those which should be exercised by the directors alone 
acting as a Board. 

16. Provisions exempting managing agents from 
liability in respect of negligence should be declared 
void. 

17. Contracts for the appointment of managing 
agents should be circulated to shareholders within ten 


d. 


3:5* 


days from the date of their execution as also all 
tions or modifications that may be made in such con- 
tracts. 

18. The memorandum contemplated by Section 
91 {d) of the Indian Companies Act should be forth- 
with initialled by the auditors. 

19. Managing agents should not have the right to 
nominate more than one representative to the Board of 
Directors and at least three-fourths of the total num- 
ber of directors should be persons who should be 
ject to election by shareholders and who should not be 
directly or indirectly connected with or interested in 
the managing agency or occupy any office or place of 
profit under the managing agents. 

20. Some machinery should be evolved whereby 
managing agents could be prevented from inserting 
unjust and unfair provisions in their favour. 

21. Managing agents should be prohibited from 
engaging in competitive business. 

22. The managing agent or any member of his 
firm or company should be disqualified from acting as 
liquidator of the company. 

23. Managing agents should be restricted under 
heavy penalty from transferring their shares in favour 
of any director with a view to enable the latter to ac- 
quire qualification. 

24. Legal advisors of managing agents should 
not act as legal advisors of their companies. 

25. Auditors of managing agency firms or com- 
panies should not be eligible for appointment as audi- 
tors of the companies under them. 

26. Any arrangement which gives undue or dis- 
proportionate voting power to managing agents should 
be prohibited. 

27. Managing agents or their nominees should be 
prohibited from voting at meetings of companies in 
regard to matters affecting their appointment or 
removal. 


DIVIDENDS DECLARED. 


Names of Companies. 

Bank of India Ltd. ... 

Central Bank of India Ltd, ... 
Lloyds Bank Ltd. “A’ Share 
Ditto * B” Share 

Hongkong & Shanghai Banking ^ 

Corporation 

Alexandra Jute Mills, Ltd. (Ord.) 

Ditto (Pref.) 

Indian Wood Products Co., Ltd. 
Navsmyths Patent Press Co., Ltd. 
Muir Mills Co., Ltd, (Ord.) ... 

Ditto (Pref.) ... 


Amount per shar®. 

Bs. 2-8 
As. 12 
Is. 2 2/ad.t 

6d.t 

£ 3t 
Bs. 6 
Bs. 3-8 
Bs. 2 
Bs. 6 
Bs. I 5 t 
Be. 1-8 


For Period. 

Final for year ended 31-12-34 

Final for year ended 31-12-34 

Year ended 31-12-34 

Ditto ... 

Final for year ended 31-12-34 

Half year ended 31-12-34 

Ditto ... 

Half year ended 30-9-34 
Half year ended 31-12-34 
Final for year ended 31-12-34 

Ditto 


Payable on or after* 
14th February, 1935 


12th February, 1935 
Ditto 
Ditto 
Ditto 

13th February, 1935 
Ditto 


f =:Iyess Income Tax, 


s=Shillings. 


d= Pence. Including Bonus of Bs. 10/- per share. 


MEETINGS. 


Date 

1935. 

13th Feb. 

15th 

99 

15 th 

99 

19th 

99 

19th 

99 

19th 

99 

20th 

9 9 

20th 


20th 

99 

20th 

9f 

20th 

99 

20th 

99 

20th 

99 

20th 

99 

20th 

99 

22nd 

99 

24th 

99 


28th „ 

1st March 
1st „ 


Name of Companies, 


United Flour Mills Co., Ltd 
Kamarhatty Co., Ltd. 

Banknarrah Co., Ltd. 

Empire Jute Co., Ltd. 

Kelvin Jute Co., Ltd. 

Presidency Jute Mils Co., Ltd 
Calcutta Hydraulic Press Co., Ltd. 
Central Hydraulic Press Co., Ltd. 
x'Vldih Coal Co., Ltd. 

Dhemo Main Collieries Ltd. 

Eauitable Coal Co., Ltd. 

Hiirriladih Coal Co., Ltd, 

Mundulpoor ^ Coal Co., Ltd. 

West Jamuria Coal Co., Ltd. 

Port Shipping Co., Ltd. 

Barrackpore Electric Supply Co., Ltd. 
South Behar Sugar Mills Ltd. 

Dehra Dun Tea Co., Ltd. 

East Hopetown Estate Ljid* ••• 

Central Kurkend Coal Co., Ltd. 


Time. 

Bemarks. 

Books closed from 
1935. 

Dividend 
proposed 
per share 

. Noon 

Half yearly 

6th to 13th Feb. 

Nil. 

.12-10 P.M. 

Half yearly 

1st to 15th Feb. 

Bs. 17-8 

. Noon 

Half yearly 

Ditto. 

Bs. 15 

,12-15 P.M. 

Half yearly 

12tb to 19th Feb. 

As. 12 

Noon 

Half yearly 

Ditto. 

Bs. 15 

.12-30 P.M. 

Half yearly 

Ditto. 

As. 1| 

.12-5 P.M. 

Half yearly 

6th to 20th Feb, 

Bs. 7-8 

.12-10 P.M. 

Half yearly 

Ditto. 

Bs. 4 

. 3-30 P.M. 

Half yearly 

13th to 20th Feb, 

Nil. 

. 3 P.M. 

Half yearly 

Ditto. 

Nil. 

. 3-20 P.M. 

Half yearly 

Ditto. 

Be. 1 

. 3-5 P.M. 

Half yearly 

Ditto. 

As. 8 

. 3-1^ P.M. 

Half yearly 

Ditto. 

Nil. 

. 3-15 P.M. 

Half yearly 

Ditto. 

Nil. • 

.12-25 P.M. 

Half yearly 

14tli to 20th Feb. 

As. 10 

Noon 

Annual 

19th to 22nd Feb, 

... 

. 2 ■ P.M. 

Annual 

20th to 26th Feb. 

Be. 1 

. Noon 

Annual 

15th to 28th Feb. 

' ... 

.12-30 P.M. 

Annual 

16th Feb. to 1st Mar. 

... 

. 3 P.M. 

Half yearly 

22nd Feb. to 1st Mar. 

... 
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:ii,00,0f)0 

■ , wo 

1 * 

142 

} 4*0 

' 4*5 ■ 

15.00,000 

1 

too 

i 

1 7 

I 

14S 

' 4*7, 


4 , 00,000 


12,00.000 

o,(io.ono I 

10,00,000 ; 


9, 00, on?) i 


: 7 ; ■ lit 


7 I loot 

■ 51 l-Dki! 
7 I td7 


ni \ 1051 


I 0,^3,4i'0 ' 

|. 51,55.555 1 
I 1,38,04,232 ( 1 
I 73,0(t42t : 

i . i 

72,32,804 
42, 70, f*-!! I 

04,03,208.1 
■ '50,09,712 : 
10:1217,488 

20438,704 I 
&030.272 1 


■I 


1,11,000 1 


41,10,000 I 


0 s 1U^ 


B 1 112; 


15.00,000 


51 !■ 1031 


4*2 


2I35300 


' 8,0(1,000 i 


a !;■. 101 : 
i ' 


6*0 

20 , 00,000 

100 . j 

7-1 

■ 153 ' i 4*6 :1 

( 1 


2*0 

£ 150300 

£ X i 

6 ’ 

S!i. 2 T| 1 4*4 1 

*1 . 1 

r 1 



1030300 

100 i 

7 

no 1 s *9 ^ 

... 1 


4*7 

j 9,00300 

100 

6 

123 ) 4*9 


... 

2*0 

1 £150300 

£1 I 

i ® 

sh. m j. 4*4 



D*§ 

1 630300 

100 

1 ’ 

■ 147 1 4*7 

22,00306 ! '■ H 

... . [ • . 

i nn 

2*0 

£ 150300 

£ 1 

0 

iSb. 27| 1 ' 4*4 

. .5 



15.00,000 

100 

1 ® 

1 B4j 

103030 a ] 7 

\ 109 


1 2,073Ct30B I 

j ■5034,4:10:1' 

I 13O..57,O70 ; 

\ ■ -I ■ 

i "{11,07,805 i l 

i. ; 

i 1,4 2,00. 000 j 

; I 

1 1, 9330,380 i 

|V «3,m444 i; 

1,81,31377 ■!■ 

103, 53, ft's? 

71.21,0.15 
1,21, 00387 
02,85,478 ! 

81, 70, SOT I : 
04.00327 i: . 
4^17,72151 

! 13230,2#: r 

■' j. ■#542,035 !■" 
I 25,05,825 j 
' I'- . 4136.701 'I 
. I 1 #31,881 :j 
:• i :i4634.oi0 I 

■ ■[■ 0430,8021 

j 

; 44 , 30 , .041 r 

1: :■; U'li 

1 ' 8736,401 j 

1 4031,001 1 

t 08418,00 I 

£ 860,222 j 

9832,373 I 
,€078303 ■! 


COMPANIES 


Deijrecia- 

tion 

Reserve 1 

labilities I 

iq. assets 

Carry 

for\var<i 

ii 

«! so 

a.s 

O w 




Es. 

si 

^ !«■ : 

M3 

Rs. , 

Rh. 

Es. 

Rs. 



9.74,938 1 

2,94,900 j 

12,41,363 

22,28,967 

49,124 

452 

200 

30,74,454 

10,04,591 1 

6,91,865 

27, 39, •■'25 

84,619 

820 

178 

10,22,596 

4,15,561 

2,35,215 

17,63,269 

25,992 

288 

135 

r.6,o{),noo 

25,00,000 

11,0.3,536 

28,37,596 

52,893 

784 

44S 

! H3,0f‘,0fi0 

120,50,000 

10,79,513 

1,10,55,966 

1,72,743 

1573 

988 

53,07.245 

25,04,940 

11,68.284 

21,80,550 

42,228 

488 

322 

1 42.1B,356 

18,33.068 

1,89,980 

35,f'3,964 

86,315 

575 

250 

£ 653,302 

£ 292,761 

£ 150.433 

£ 643,648 

£ 10,599 

1083 

061 

39,59,9(‘d 

1 

i 21,30,230 

5,27,386 

20,59,930 

107,449 

1 601 

219 

45,503«0 

i 351,196 

17,06.021 

19,37,534 

29,701 

708 

693 


( 21,59,815 

j 5,78,455 

44,14,948 

j 59,728 

1 

515 

475 

; 1.16,551 

1 ! 58,50«1 

1 

1 3.12,181 

5,P8,608 

16,291 

157 


23.3155? 

i 

>! 30,87,191 

! 

i 8.27,310 

31.74.019 

29,018 

341 

275 

'■ ^ } ■ 

72#.62‘ 

i 

1 1 84.21,211 

1 6,34,^’0'1 

88,81,047 

"0,252 

784 

556 

■ 36, It, 42 

1 1 13,96,271 

r 10.21,791 

1 14,23,581 

1 24,770 

1 480 

50 


oj ■ ... 

5 19, 07, 86. 

\ 1 16,28.20( 

1 j 18,677 

f 500 


; : ! '■ 5|,TS,1MI0 j . |9«9.7H 

1 i 3,30.04 

[) j 31,31,45! 

? . 31,73f 

1 546 

423 


I ' ^ f 

jlLMtOOT i 

1,12,393 1 

19.29,995 

8,80,404 

50,42,513 1 

1 

17,M,162 1 

5.52.567 

41,87,310 

11,16.779 j 

21.26.010 i 

5.68,452 

34.55,042 

27,51,800 j 

16,00,000 j 

o fp^'*227 

I 19,83,910 

.20,80,000 5 

' 77.29.992 ! 

'3,81.178 

i 

i 28,07,^50 

31,16 I 

1 

■ 16,78,702 j 

■ -2.31,134 

! 25.44,105 

1.03,23,245 1 

6,00,000 I 

; .■7?,a6,T27 

i 71,85,115 

i ‘ ' 

■ 15,37,000 j 

: 27,41, 835 ■ 

f 5,06.013 

\ 

1 ■ 8,24,843 

i 

1,56,39,208 1 

.lH,70,fH)0 

1 '^,29.900 

I 1.07.75,133 


i 

7Ll7,44:jf I 

4T,2?»,B0r) j 

ioa,74tOtm 
79.74, fi27 
43,08.400 
00,37.451 
70,88,757 

51,01,281 


17.40.174 ’ 
44,07,440 

8,52,231 

3,71,042 

21,00,000 

27.00. 000 
32,20^000 

47.00. 000 
37,09,050 


5,20,100 


23,22,090 

,58,«n,474 


■ ‘’7,8B,497 I 27,01,187 

■ i 

45,72,034 I 1,2,395,109 

f3,40.B04 
53,10,510 
27,02,00S 
74.32,555 
72,9.3,297 



5,02,224 1 4.09.444 1 27,30,812 | 


49,27,210 

16,90,628 

1 

6,11,218 1 

86,22,387 

21,68,72 ‘ 

19,66,302 

2,99,123 

17,1.3.647 

9.3,48,105 

50,000 

76,36,040 

67,91.006 

63,26,914 

33,73,490 

13,0‘L23i 

24,86,593 

6,21,468 

16,40,704 

4,50,933 

45,06,457 

22,01,416 

20.96.438 

8.85,019 

3ft, 51,486 

35,64,‘^55 

16,46,537 

4, 48, ‘421 

34,91.597 

41,05,003 

14,20,209 

5.34,574 

28.50,279 

33,34,892 

11,51,080 

8,09.770 

14,49,538 

12,30,565 

1,71 J126 

89,30,66 

12,82,591 

47,41,580 

47,47,508 

5,07,040 

,57,08,700 

£ 090,162 

£ 220,000 

£ 193,521 

£ 897, «20 

10,25,832 

4,10,000 

15,19.143 

11,16,623 

46,63,800 

12.44,892 

7,31,026 

82,04,162 

,e 633,019 

£ 195,000 

£ 166,932 

£1,047,943 

f57,89,047 

20,56,324 

12,42,269 

45,26,856 

^ 405,000 

80,000 

£ 124517 

£ 605.956 

15.49,000 

) 71,746 

i 20,71,027 

^ 10,73,504 



a> S 

^ «S d cu 

tS 52 

\J^ O.Q 
|£X) o 

Rs. 


163 

184 

241 

234 

188 


256 

158 

109 

171 

178 

Nil 

238 

402 

235 

256 

270 

450 

238 


Mar. & Sept 
April & Oct. 

J ime & Dec. 

Jan. & July 
March & Sept. 

March & Sept- 

March & Sept. 

SLst March 
June & Dec. 

M,arch & Sept. 

April & Oct. 

June & Dec, 

May & Nov.. 

March & Sept 
May & Nov. 

June & Dec. 

March & Sept. 

Jan. & .Tuly 

March & Sept. 

May & Nov. 

June & Dec, 

March & Sept. 
March & Sept, 

March & Sept 
31st Dec. 

March & Sept. 

31st March. 

March & Sept. 

March & Sept.! 

March & Sept. 

June & Dec, 

June & Dec. 

June & Dec. 
March & Sept 
March & Sept 

March ^ Sept 
March & Sept, 
March & Sept 

March & Sept 

March & Sept 
April & Oct. 
June & Dec. 
March &■ Sept. 
March & Sept. 

May & Nov, 
June & Dec. 
March & Sept. 
June. & Dec. 
June & Dec. 
March & Sept 
June. & Dec. 
Alarch & Sept. 
June. & Dec. 
Jan. & Jnly 


Names. 


431 

527 

218 

264 

454 

462 

269 

438 

222 

184 

203 

126 

189 

179 
287 
210 
238 
359 


Adaiajee 

Albion 

Alexandra 

Alliance 

Anglo-India 

Auckland 

Bally 

Barnagore 

Belvedere 

Birla 

Budge-Budge 

Cal. Jute Mfg. Co. 
Caledonian 
I Champ dan y 
Cheviot 
Chitavalash 
Clive 
Craig 

DaUiousie 

Delta 

Empire 

Fort Gloster 
Fort William 

Ganges 

Gondalpara 

Gourepore 


22 ' 

242 

599 

170 

208 

202 


Hooghly 

Howrah 

HukumcUand 

India 

Kamarhatty 

Kanknarrah 

Kelvin 

Khardah 

Kinnison 

Lansdowne 

Lawrence 

Lothian 

Megna 

Naihati 
National 
New Central 
Northbrook : 
Nuddea 

Orient 
Presidency 
lleliance 
Shaninugger 
Soorah 
Standard 
Titaghur 
Union 
Victoria 
Waveriey 




Managing Agents. 


*? ^ **" ‘ 

^ ^ a> j ' fc- 

i ci t« i#i I 5? 2 


Ordy. 

Capital ^ , 

■' ; iiH. ''[. i^ i 


VUdd ;i«reft'reiau> 
1 t'iiinUu 

’ i : '. Hs, ■ 


i llatE 1 ■ J 


; iP'tM'Utni'. 

i I'it'W I ' capital « 




Adamjee 

Albion - 
Alexandra *” I 
Alliance 
Anglo-Indla 
Auclcland 

Bally 

Barnagore 
Belvedere 
Birla - 
Budge-Budge 

Oal. Jute Mfg. Co 

Caiedonian 

Champdany 

Cheviot ... ' 

Chitavalash 

Clive 

Craig 

Balhouaie 
Delta ... 
Bmpire ... 

Fort Gloster 
Fort 'William 

Ganges .. 

Goiidalpara 

Gourepore 


A. H. Dawood & Co. 

Andrew Yule & Go.» TAd. - 
Begg Dunlop & Co., Dtd. 

I Begg Dun op Co., Dtii. 

Duncan Bros. & Co., Did. 

Bird & Co. ••• 

Geu. Hendcr.son & Co., l.d. 

Geo. Henderson & Oo., I^d 
Andrew Yule & Co., Bd. 

Birla Bros. Ld. .*• 

Andrew Yule & Co., Bd. — 

j D. Dodder : 
i Andrew Yuie & Co.i BtB ; • 

I lames Finlay & Co. 

1 Andrew Yule & Co., Bd. 

1 Me leod & Co. 

1 Bird 

1 Begg Dunlop & Co., Btd. 

Bird^&Oo.; 

Andrew Yule & Co Btd. 
McLeod & Co. . 

Kettlewell BuUen & Co. 
Eettleweli Bulien & Co, 

Macneill & Co. 

. Gillanders Arbuthnot & Co. 

, Barry & Co. ... ' 

Hooglily Mills omnnders Arbuthnot* Co, 

Howruh - Skinner & Oo. 

Eukumolmnd ... Srl S. Hukumchana & Co. • 

India — - Mackinnon Mackenzie & Co 

Kamarhatty - Jardine Skinner & Co. 
Kanknarrah — Jardine Skinner & Co. 

, Eelvin McLeod &. Co. 

, Kliardah - Anderson M’^right & Co. 

, Kinniaon F. W. Heilger.s & Co. 

" Bansdowne Bird & Co. 

Lawrence ... Bird & Go. 

Lothian Andrew Yule ^ Co., Ltd. 

’ Megua Mackinnon Maekenzie i: Co 

Nailiati ... F. ^Y. Hellgera & Co. 

National, ... Andrew Yule & Co. Ltd. 

Hew Central ... Andrew Yule Co., Ltd 

Hortiibrook ... Bird & Co. 

: Nuddea ... ... Barry & Co. ... 

Orient Andrew Yule k Co., Ltd. ■ 

Presidency ... McLeod & Co. 

Reliance Jardine Skinner & Co. 

Samnugger ... Thomas Dull & Co„ Ltd. 
Sodrah ... - McLeod & Co. 

Standard ... Bird & Co. ... 

Titaghur ... Thomas Duff & Co., Ltd. 

Union ... .•• Bird & Go. 

Victoria... ... Thomas Duff & Co., Ltd. 

Waverley ... I Begg Dunlop & Co. Ltd, 


30,00,UfH) ; 10 j loll 

IU.00,000 1 100 1 OdU 

t;, 110, 000 ! lOO li-JM 


15.00. 000 
40, I'D, 700 

20.00. 000 


101) ; 447 

I 

lOU I 540 
100 1 li7S 


5*0 ■ j 
jri 
ivi ■ 

0*0 

4'0 


20,00,000 I lUO j 2fni j 
£ 275,000 I £ 5 1 21&4 j 


li. 70,1100 ; lOO i 

9,00,000 i 100 i 
^ ■ 1 

9.00. 000 I 100 I 

15.00. 000 j too! 

27,02,200 I DiO 

10.00. 000 100 

20.00,000 lOD 
£ 200,000 , £ 6 
7,00,000 i 100 

mmm 1 100 






% ' 5% ‘I':? 

. i 

: 


Ki,oo.m)o 


■ mi 


0 BKlI 


■15,00,000 1 1 , 


1471 

4*8 

132 

6*3 

184 

4.9 

135 

5*2 

SI 


1401 

4*00 

120 

5*0 

141 

6*0 

151 

4*S 

138 

■ 6*1 

4021i 

5*S 

130 

■ 4*5' . 

201 

4*9,5 

140 

5*0 

142 

4*0 

118 

5*5 

. 133 

4*r» 

i 133 

4*,5 

' 140 

4*8 

; 125 

4*8 

^ 1441 

4*8 

• 135 

5*2 

r 140 

■4*S 

r 14S 

4*7 

' 130 

i 6*1 

t im 

i : -m 

: 1.42 

i ■ 4*9 

7 1 I4S 

^ i't 


4.00,000 I 


12,00,000 


0,00.000 i 
10,00.000 ; 


0,00.000 


7 1 in 


7 I 100; 
51 1 

1 1.107- 


5-1 ^ mi- 


1.11,000 ; 


41,10,000 : 


51 ! 1001 


liU.i.k.-i ' 

R:.. 

i ; 

■' ■4;!9i7,7ii5 .J ■■ 

%,mAV! ] 

■' lOO.O’IJfS j 

10:4.10,2,14 

I' 7im7S5 :■ 

f . . . ; 

V; £ mtjm-] ' 

I ■ ■ O&dMJlIO 

i T,li57,fi4 i 

i 70, •‘2, 701 ' 

i ■ *' i ■ 

1 o,«:t4oo I 

I' i 

h,0B.{l4,202 
j I 

; 70,00,421 ; 

i . i. 

j 04,os,^^i ■■■ ' 

. 72.12,^04. : . 

■ mxAmi 

i 204.5^.75-l i 
S: 50,50,272 j V 
l' ■ /■' i ■; 

1- 2,07,50,50^1 

i ■51,11.400 ! ■ 

.j' 1,50,57.075 j 

1 ■ I 

:r ■ii.oT.sos [ 

i 1,4 2,00,0051 

■1' ■ ' i 

! 1,00, HO, ISO I 

05,20,444 j, 

141,31,577 1 
103, 58, 
71,21,035 
1,21,011,387 
02,85, 4TH j 

S1,70.SO? 
j ■ 04,OO.S;17 
1 48,17,720 j 

i ■ ' f 

ri,52,0itB40,^; 


21.85,000 J 


U'J 


24,91,000 

loa 

i 

238 

4*2 


... i 

... j 

... I 

■ j 

■i 

S£0,0fi0 ; 


vn 

25,00,000 


o»l 1 

' 


1 

... j 

j 




16,50,000 

"1 

88i 

0*0 

20,00,000 

TOO 

1 

j 

1 <DB ■ ' 1 

4*ii 

1 

... 1 

V,., 

£ 000,000 


Sh, 70 

2-9 

£ ISOiOOO 

■£ 1 

0 

Sh. 2T| ’ 

V* 1 

... ■ ■ i 



7,00,000 

10 

231 

1 4*7 

10.00,000 

100 

7 

■ no i 

i 1 

r,-9 

.... 

... 


14,00,000 

1 100 

430 


9,00,001) 

100 

i 

. 123 i 

4*9 ^ 

1 ... 


} 

1 £600,000 

£1 

s!i. 70 

2*9 

I £150,000 

£1 

1 0 

feh. 271 1 

4*4 

... 


j 104 

10,00,000 100 

5*64 

5*§ 

0,00,0Q0 

100 

1 ' 

147 

i' 4'7 ■ 

I 

22,00.000 

1, H 

£ 400,000 £ 

t Sh. 70 

2*9 

£ 150,000 

I 1 £ 1 

, 6 

Sh. 271 

1 4*4 


1 

1 

12,50,000 5 

siVk 

J 

ir),oo,ooc 

f 100 


84. 

1 

! ■ 

1 

10,00,000 


j 100 


i- : 1*5,12,035 j , 

i , . 'i'j, j ■ 

I 41,00,701. j; 

[■ 

■I " ■ ■: - i 

I 1,10*24,015 j : 

I ' 1 

I 01,00*802 j ' 

1 ' ■ 1' 

I ' 44,10,341 j' 

1 -j 

I 87,20.401 i 
* i'LlOBI'hO 

i 43,51,001 

I 

I 58,38,30 

\ £ S0O.222 j 

' r' OS.02,373 ! 
1 I 

^ 1 t: ATS, BOB i 

! 4O.D5.02ol 




■■Am 


COMPANIES 


559 


Deprecia- 

tion 

Reserve 

Liabilities 1 

aq. assets 

Carry 

forward 

1 

'^ 2 ' ' 

SI S 
§.S2 

try ^ 

a.s 

OM 




Rs. 

3 | 

n 

Rs. 

Rs. 

Rs. 

Rs. 



i 9,74,938 

2.94,900 1 

12,41,363 

22,28,967 

49,124 

452 

200 

30,74,454 

10,04,591 

6,91,865 

27,39,f'25 

34,619 

320 

178 

1(5,22,590 

4,15,561 

2,35,215 

17,63,269 

25,992 

288 

135 

56,(50,000 1 

25,()().000 

11,03,536 

28,37,590 

52,393 

784 

448 

83,00,000 1 

^ 129,50,000 

10,79,513 

1,10,55,966 1 

1,7?, 743 

1573 

988 

53,07,245 ! 

i 25,04,940 

14,68,284 

21,80,550 

42,228 

488 

322 

42.183556 

1 

18,83,068 

1 1,89,980 

1 3^,f*3,964 

30,315 

575 1 

250 

£ 653,302 

.£’292,761 

i £ 159,433 

.£*643,048 

£ 10.590 

j 

1083 

661 

3/1,59,96 1 

21,30,230 

j 6,27,386 

20,59,930 

107,449 

601 

219 

45,r)0.^«0 

851,196 

1 17,96.021 

19,37,534 

29,701 

708 

f)9S 

67.93.2 j:( 

1 21,59,815 

» i 5,78.455 

44,14,948 

59,728 

515 

475 

1,16,552 

i 

j 5S,5(K 

i 

)\ 3,12,181 

5,Pfi.(''08 

16,291 

157 



DIVIDKNI) AMOUNT POtt OUDINAItTf SHAKE 


<U CU <0 

IS-SSi 


2ti(i 

half 

1932 


j 

i 

rr‘>.3n3 S 

j 

■ t 


no, ^7.1 91 I 

94,21,212 ! 
in, 9(5, 277 


19,99,791 


»,27,niC) 

0,n4,«04 

10.21.792 

19,07,804 

n.no.049 


31,74,019 

88,81,047 

14,23.580 

10,28.200 

31,81,458 


50.42,548 i 
: 41 , 10 , 779 .] 
27 , 51,800 5 


12(9802100 

31 . 10 , 0(54 


1,08,28345 j 
15,517,000 
1 , 50 , 89,298 


.1,12,393 j 

19.29,995 j 

8,89,404 

17,81,162 1 

■ 5,52.567 i 

41,87,310 

21.26,010 1 

5.68.452 - 

34,55,042 

i 

16,96,000 

2J2,227 

j 19,83.910 

1 

77,29.9r';i 

j 3,81,178 

1 

1 28.07,''50 

: 16.7S,70'1 

1 ,2,31.134 

i 25,44,10^ 

6,00,000 

j 78,86,727 

1 71,85.115 

r ■ / 


29,018 

'0,252 

24,770 

1.8,077 

81,780 

-5,08,009 


341 

784 

480 

500 


71,908 

98,518 

.84,870 


10,433 

28,478 


540 

oi9 


lint half 
' 1934 


'Sa'Si 

0X5 
Ph q 


Mar. & Sepfc, 
April & Oct. 
June & Dec. 

'i 

Jan. & July 
March & Sept. 
March & Sept. 


Ra. 


10 


March & Sept, 
Slst March 
j June & Dec. 
March & Sept. 
April & Oct. 


103 

184 

241 

234 

188 


266 


158 


Names. 


Adamjee 

Albion 

Alexandra 

Alliance 

AnglO'India 

Auckland 


448 

458 

218 


As. 12 


June & Dec. 
May & Nov. 

I March k Sept. 
May ^ Nov. 
June & Dec. 
March & Sept. 
Jan. & July 


109 

171 


i March & Sept 
i May ^ Nov. 
June & Dec. 


27,413^5 j 
48.70,000 i . 


5,00,013 j 834, «43 
2,29,990 


1,109 

585 


14,90,000 j 
85,74,908 j 


71,17,442. j 
47,29,895 ! 


1,97.75.133 

23,22,990 


49,550 

1,92,534 

4,27.885 


72,485 


1,251 

400 

960 


j March & Sept 
March & Sept 


178 

Nil 

238 

402 


Bally 

Barnagore 

Belvedere 

Birla 

Budge-Budge 


235 

250 

270 


Gal. Jute Mfg. Co. 

Caledonian 

Charapdany 

Cheviot 

Chitavalash 

Clive 

Craig 


450 

238 


Dalhou.sie 

Delta 

Empire 


Fort Gloster 
Fort William 


200 1 


100,74,038 

73,74,027 

43,08,400 

90,37,451 

79,88,757 


51,01,281 
49,27,210 
21,08,72 ' 


93,48,105 


53,26,914 

0,21,408 

22,01,415 

35,04,855 

41,95,003 


44,07.440 


58.<J9,474 

3,14.872 

1,144 

8,52,231 

27,88,437 

27,6'i,187 

37,463 

1,394 

3,71,042 

45,72,034 

1,2,1195,100 

104,376 

522 

21,00,000 

17,54,002 

53,43,864 

2,27,500 

1,250 

27,00,000 

7,57.502 

53,10.516 

2,56,474 

1,237 

,32.20,000 

304,133 

27,02,098 

1,25,601 

315 

47,00,000 

8,88,735 

74,32,558 

18, '60 

848 

37,99,050 

17,21,918 

72,93,297 

5,66.753 

672 

5,02,224 

4,09,444 

27,36,812 

39,731 

524 

16,90,628 

6,11,218 

36,22,387 

91,668 

456 

19,66,302 

2,99,123 

17,13,647 

12,221 

261 

50,000 

76,36,040 

67,91,006 

-1,684 

523 

33,73,490 ^ 

13,63,231 ! 

.24,36,593 

15,147 

411 

1 16,40,704 

4.50,933 

45,06,457 

112,920 

569 

20,96,438 

8,85,019 

36,51,486 

SL332 

418 

16,46,537 

4,48,421 

34,91,597 

31,165 

352 

14,26,209 

5,34,574 

28,59,279 

10,222 

644 

; 11,51,080 

8,09,770 

14,49,538 

88,138 

551 

; 1,71,626 

89,80,66 

12.32,591 

75,486 

235 

} 47,47,508 

5,07,040 

57,08,700 

3,06,563 

924 

J £ 220,000 

£193,521 

£ 897,«20 

1 >£ 105,916 

; -1,485 

2 4,10,000 

15,19,143 

: 11,10,623 

; 31,OOC 

1 200 

[} 12,44,892 

: 7,81,026 

i 32,04,1GS 

: 102,73^ 

1 367 

9 iei95,0Ci(] 

1 £ 166,935 

1 £ 1,047,94. 

3 £ 510, 3( 

3 , 1,198 

7 20,56,324 

I2,42,2fif 

) 45,26,85( 

5 100,31! 

3 740 

0 80,00( 

) £ 124ul' 

? £ 605,951 

3 39,56' 

2 BPS 

,0 71,74( 

5 20,71,02' 

10,73,594 5,65,30 

2 304 


I March & Sept, 
j 31st Dec. 
March & Sept.' 


31.st March. 
March & Sept, 


March & Sept. 
March & Sept 


322 


Nil 


June &Dec. 
June & Dec. 
June & Dec. 
March & Sept. 
March & Sept, 


March & Sept 
March & Sept 
March & Sept 


Nil 


431 


Ganges 

Gondalpara 

Gourepore 


527 

218 

264 


Hopghly 

Howrah 


Hukumchand 

India 


454 

402 

269 

438 

222 


164 

203 

126 


Nil 


Nil 


March & Sept, 


189 


Eamarhatty 

Kanknarrah 

Kelvin 

IChardah 

Kinnison 


Lansdov-ne 

Lawrence 

Lothian 


Megna 


I March & Sept 
April & Oct- 
June Dec. 
March & Sept. 
March & Sept. 


179 

287 

210 


359 




10 


May & Nov. 
June & Dec. 
March & Sept, 
June. & Dec. 
June & Dec. 
March & Sept 
June. & Dec, 
March & Sept, 
June. & Dec 


227 

242 

599 


Naibati 
National 
New Central 
Northbrook 
Nuddea 


170 

208 


202 


Orient 

Presidency 

Reliance 

Shamnugger 

Soorah 

Standard 

Titaghur 

Union 

Victoria 

Waverley 




■ ! 

i „ >«■ 




"i,- -Ih 









iHM 




NAME 




ASSAM GARDENS 

Anand'ibag 
Amluckie “• 

Bagbmai’i 

Barcluai 

Basmatia 

Bateli 

Betjan 

Bishnauth 

Barmajan ^ -♦ 
Borpukherie - 

CooUekoosie •- 
Dejoo Valley .. 

Bbimseri 
DuMagbur — 

Desai &Parbuttia 
Dhelakat 

Dimakusi 

Dummg 

East India 
Gillapiikri 

Gohpnr 

Grob 

Hoogxajuli ••• 
Hooltingootee 

Jntlibari ... 
Kiiiing Valley 

Kingsley Golagliat 
Ledo 

Moheema 

Mothoia 

Murphiilani 
Naga Hills ••• 

Nambnrnadi 
New Cinnatolliah 

^ Rajgarb 
Seajuli 

: Sapoi 

Teloiian 

Tengpani 
TeenAli 
Tezpore 
Titabnr 
Tyroon 


Mi*tNAGINa Aoektb 


; Capibd 


Um;rvm 


Biofk ^ 
A**etitnrit s ^ 


Clarry- 

Cl\'s;rr. 


Matnn* -; : 


i 'rjsl:. 
|irr' 


GillandersArbullHb'il ^^^^ Jb. ; 

Begg Dunlop Gu., Idd. • 

Hegg Dunlop k On, bid. 
Andrew Yule lx Go., 

j Andrew Ytile & Co., Lid. i 
I WillianiHun Magt>r A to. 

i Gillam|er«ArbiUhnot A’ to. 

AV ill; unison Magtjr & 1 o. 

Mcdeod&Go. *-vj 

WilliuTUfion Mugor i.g to. | 

PbiTiters Hl(jreH & Ageney ; 
Begg Dunlop & Co., Ltd. j 

James Finlay & Co. .*• 

1 Williamson Magor & to. 

Geo. Henderson k Co., Ltd. 
Planters Stores k Agency 

Williamson Magor k Co. 1 
Kilburn & Co. * 1 

■' ■ -I 

Williamson Magor & Go. 
Andrew Y ul e & Co , , Ld . 

'Williamson Magor k Co. : 

I Gel av ins Steel & Co., Ld. 


3.50.om) 

4,45,709 


‘■ ■^ t07778S. ? ' 

mr' " - 
SIT,^ L- 

■ ,13 ' ■),. 

' '1252 ■ 
ASP, : 

5.50,060 ■; 
3,00,000 ; 

1 21!) ; 

; 2,52,:i!K» i 

■■ - ■ m,m . ■ 

5i'iH > 



3,49.000 

3,29.100 

!«»,()())) : 4,ttS,«!)7 

■ 5.794 'i 
13,14'^ 

'■'320 : 

500 

lo-'j 
■ '50' :j 

■ I2lit 
■ ■■999 

3,20.000 

13,00,000 

, a.ns.fios 

35,407 i 
194m 1 

■ '540 A 

'p 

■."16 ! 

600 

: "m^ 

4.92 000 
3,00,0il0 

Ji.aao 1 S.fla.-W’i 
£5, 000 ; ' 

-“••2,04.625 4 
■■..- ■ 3,219.; 

1'- 

mio ; 

. ■■^ok •■’] 

■ 1252 
;■ 730 

1,305100 

1,20,000 

1 1,13,820 1 2,48,82ft i 
, l.ft.OOft 1,4? ,503 

3.904 ; 
■---: ■ 525 O 5 S 

■475 . i- 

• '255:.';i 

9 

i- ■ \'mm 
\ ■ -558 

2.53,525 

5,60,500 

1 ... i R.I>0,ftS!)l 

j ... i .1,70, om» ' 

■■-«-\ 75,708'! 
9,619 

1 ' ■ 

' 590'- i 
p: ,600- 'i 

^ . 2S' 

4 '^ ".129 

1 ' 778 

j 


Andrew Yule & Co., Ld. 
Andrew Yule & Co., Ld. ... 

Gillanders Arbutlmot & Co. 
.James Finlay & Co. 

I Shaw^ yV ail a ce & Co . 

I Duncan Bros & Co.» Ld. ... 

Duncan Eros k Co., Ld. 
Kettlev/cll Bulkm Co., Ld. 

Andrew A"ule k Co. Ltd. ... 
K. C. Sen 

Sliaw 'IValiaec k Co. 

Diincan Bros, 8: Co., Ld. 

Andrew Yide & Co., LkL 
Williara.son Magor k Co. 

Jame>s Finlay & Co. 

McLeod & Co. .. 

Gillanders .Arbutlmot Co. 
Octavius Si eel S: Co., Ld. 

, Shaw Wallace it Co. ^ 

1 Begg Dunlop ’’o., Ld. 

1 Begg Dunlop & Co , Ld. ... 


fgOb.OOO 

5,81,480 

2,80,700 

4.05.000 

10 ,00,000 

8,00,000 

3.38.000 

2.50.0001 

I, 25,000V 

2,00,000 

4.35.000 

7.50.000 

2 , 00,000 

2.40.000 

6.50.000 

4.80.000 
30,000 

2.50.000 

4.00. 000 

4.50.000 

2.50.000 

2 . 00 . 000 

2.49.000 

6.00,000 

5.95.000 

4 , 00,000 

3.00. 000 

II, 89,520 

1.80.000 

4.00. 000 


3.25.000 

2.65.000 

1.50.000 


2,50,000 

95,000 


1.31.000 

70,000 

4.70.000 

2,00,000 


1.95.000 
3,00,000 

1.40.000 


1,00,000 

1.85.000 

too, 000 

1.15.000 


1,00,000 

1 ,60,000 

■ 1,00,100 

too, 000 


7.20.000 i 

8,00,000 ; 

2.8.5.000 j 
■ 4,02,046 

10,T4..262 

'.'2,99,700 

6,87,610 

9,62,S29 

2,92,766 

5,78,032 

8.90.000 1 
1,91,842 I 

6,70,886 

5.50.000 

8,00,000 

1,19.100 

4,92,825 

3.20.000 

9,20,737 

2,10,999 


2,40,354 ; 
1,80,000 I 

8,94.770 ! 
5,36.288 I 

■4,00,0(i0 ^ 
4,55,700 :• 
21,16,000 ^ 
2.00,000 ^ 
4,00,000 ! 


. 26.333 [ 
6,542 ; 

5,367 ! 
-.1.95,957 ! 


■4,092 I 
1,552 I 


7.016 i 
14,963 


1,423 
.121< ■■ 

604 

'522 

1,145 

400 

475, 

t239 


500 
#,87 '7 

47 1, 
■770 

. 918 
■ 731 ■■ 

AOOH- 
• ' 741. ■ 


10,503 1 

' 436 { ' ' ! 

■6t»7 ■ ’ 

■ 9,140'. 

.■ ' 1 

■' :.,-# :■ i 

;' 501 ;'} 

17,frld. i 

i . ■'.!■' ■■■< 

: 854 '■ ■;!..■■ ■ 12 : 

'■ 101.2 i 

14,721 : 

,5S6 . i .... •! 

.' . mi r 

tl,424' 

1,570 J" _ g - l 

■ : 425 ■ ■ 1 

25,285 

■028 1 102 

■■'■ i ■ ' i 

' :533 1 

■. i 

7,519 

: ■63S t. :■ 91 '.! 

. ' I'i95 1 

75.203 

435 ; ■ 41 ‘ 

' t273 ■; 

; j 

' '4,791 ■; 

V'. : 269'''.' !' '!■■ ABS.' ’. '! 

i. ' 16312' : i 

1 ,756 



2 592 

■ ■ 773 i i r ' 

1165 ! 

114)97 

940 t ... 

2 1 8 j 

18,60! 

1 


54>!9 

473 1 6 

1 .375 ■ j 

10.092 

I ■ 894 . i 1.3 

j 1037 'j 


'53,910 ! 400 


22 982 ! 

It 41 3 I 

10,074 I 
■ 86.029 i 
2,552 ! 


507 ■ 

I, ms 
579 ■ 
67’’!. ■ 


803 
' SOS 
1031! 
315 

^ ^ 578' ' 


CACHAR GARDENS 

Alyne Pathemara 
Arcuttipore 

Balaclierra 
Central Cachar 

Cbandypore 
Eastern Caebar 

Iringmara ... 
Kallacherra 

Kaliniigger & Khoreel ... 
Manipur 

North. Western Cachar ... 
Roopacherra 

Rungainattee 

Sonai River -- m, 


Octavius Steel & Co.. Ld. 
Gillanders Arlnithnot k Co. 

Jardine Skinner k Co. 
Jardine Skinner k Co. 

1 .Jardine Skinner & Cq. ... 
1 Octavius Steel & Co., Lu. 

Geo. Henderson k Co., Ld. 
Octavius Steel & Co., Ld. 


IklOAlOO 

3,00,000 

1,20,000 
10.00, 00!) 

2.50.000 

7.09.000 

1 , cm , 000 

2.75.000 


Jardine Skinner & Co. .••1 34)0,000 

Gillanders Arbutlmot k Co. I 4,20, (KiO 

Duncan Bros, k Co , Ld. | 11,90,000 
Begg Dunlon k Co., Ld. 1 4,00,000 

' ‘ 1 

Duncan Bros. & Co., Ld. ! 1,75,000 

IHavenport& Co.,Ld. ... j -i, 00,000 


i I, ,75,090 j . 

i ' 

I ■ 89 , 537 .; 
60,000 ; 

73.316 : 
t05,009 j 

24.000 ! 

30.000 I 

55,009 I 


5,00,000 i 
1,53,300 1 

1,53,000 
■ 4,36,212 I 


1,67,922 - 

-^•2,22,309 -1 

783 ' !■ 


■' V214 

3,52,979.: 

24725 ! 

861 1 


.49!t : 

P6,2B2 : 

- ' 78,285 i 

S"I8 -i 

■ 5 . i 

' . . ll'T, . 

9,32,771 i 

.'■ 2,562 1 

.t4:ii ! 

■■■ 10 ' ! 

i 

656 ■ 

2,l8A.3Si ■’ 

l,38T'i. 

■794 '1 


275 ■ 

7,86,783 i 

' 7,2^4S ;. 

1,190 ! 


715 

2,57,000 5 

-“•1,29,220 ' . 

■398 ■ '4 

■■ ■' 2S'' 

60h'. 

2 , 93 , 2:19 'j 

. - '42,692 1 ■ 

■.•42'7' ■! 

58/ ' 

1, '094 . 

1 . ' ■ ■ 

2,97,9110 5 

. . . ' 133 .1 

■■ 57'2 ' 

■13 

i ■ 50 s 

4,22,654 '! 

■ 37,332 ! 

125' 

391 

! SIS 

9,50,900 -1 

’38.506 ^ 

1325' . 


I 5;i7, 

4,00,000 ! 

, -“2,78,381 ■! 

, 500 : 

114. 

i 667 

t73,(M.m-' 

■ ' '] 

! ■ . ' ' ■ 6,076 

'■■'em 


! ' 2545 

8,05,837. 

r:- ■ ; ■ ' '7,2'49 ; 

545 

.87 

.1 .1,275 


) 






COMPANIES 


561 


OUT-TUEN AND AVEEAGE PeICE 


lbs. As. P. j lbs. As. P. 


Dividend Per cent 


■ Estimated 
Crop 


Paid 

up 

- per Market Yield 

Share prices 


1931 1932 1933 1934, 


179.824 
577,120 

334,560 

122,520 

252,080 

2S0,04(i 

441.824 
2,276,873 


180,755 

570,100 

289,450 

109,200 

194,080 

279,538 

364,160 
I 2,151,176 


i 

220,362 ! 
307.378 

5*23 

6 6 

219,930 

*251,149 

9* 93 
10 OJ 

. 

202,880 

104,640 

4 8 

5 1 

73,402 

101,920 

8 10 

9 2 

430,586 
■ 429,885 

4-48 

8 9 

350,960 

385,697 

9*04 
10 9J 

10,58,434 

322,160 

6 9 

10 8 

870,663 

300,480 

11*28 
11 n 

1 4(88.824 

7 10 

378,004 

11 1 

157.040 

4* 62 



671.238 

3(10,960 

8 If 
12 2 

579,132 
297 760 

n oi 
13 9 

849,793 

S 3i 

306,587 

11 5 

721,600 

6 0 

618,640 

10 0 

280,640 

695,010 

5 6 

7 6 

217,600 

583,520 

10 1 
11 1 

616,000 

217,026 

6 1 

5 li 

544.000 

202,480 

10 9 
9 0 


1,012,478 

660,834 

348,800 

330,560 

143,040 

382,1348 

457,870 

442,160 

145,760 

285,900 

510,480 

367,200 

347,810 

326,152 

1,281,437 

292,400 

344,640 


7 2*75 
5 7 


7 0 ? 
6 8 
5 3* 13 
7 4 
9 1 


908,080 

591.025 

307,360 

280,080 

156,080 

401,049 

370,120 

424,880 

139,600 

3,38,704 

454,640 

309,199 

272,000 
2,69,840 
1,197,520 
235 540 
346,290 


NAMES 


ASSAM GARDENS 


204.800 
429,280 

291 ,760 
95,440 

191.520 

304,480 

357.360 

223.600 

228,400 

240.800 

176.000 
122,880 

355.600 
888,320 

880.000 
260,000 

376,560 

16,000 

592,080 

276.000 

300.000 
582,480 


213,680 Nil 

537.600 12| 

552.000 Nil 

199.600 Nil 

924.000 Nil 

608.000 Nil 

320.000 Nil 

304.000 7J 

160.000 Nil 

400.000 Nil 

440.000 Nil 

424.000 5 

132,800 Nil 
325,280 15 

443,040 Nil 

300,400 Nil 

285,840 Nil 

251.120 5 

1,192,000 Nil 

238,640 Nil 

283.120 Nil 


Nil 

10 

13J 


Auandabag 


Nil .. 

100 

81 


Amluekie. 


Nil 

10 

7 0 


Baghmari. 


Nil .. 

10 

1 12 


Barduar. 


5 

10 

18 4 

2*8 

Basmati,- 


Nil . 

5 

6 4 ; 


BatelL 


10 

10 

25 8 i 

3*9 

Betjan. 


15 

10 

28 . 8 

5*1 

Bishnauth. 

. . . ■ ■ ■ ;i| 

Nil 

8 

2 12 


Bormahjan. 


Nil 

10 

12 8 


Borpukherie. 

■■ i. 

Nil 

10 

20 4 


Cooliekoosie. 

■ ■■ ■■ ^ ■■l-l' 

Nil 

10 

5 8 


Dejoo Valley. 

■ ' V tf 

Nil 

5 

3 10 


Dhunseri. 



272,830 

30.6,680 

4 2 

4 4 

236,271 

271,600 

7 11 

8 1 

214,000 

228,800 

291,360 

725,200 

4 5 

4 6 

281,760 

585,520 

8 4 

8 3*5 

286,000 

574,480 

873,520 

508,160 

4 4 

4 7 

329,120 

351,680 

8 3 

8 11 

296,800 

407,200 

265,086 

218,152 

4 1-1 

3 10 

204,240 

156,560 

7 5|: 

8 4 

224,000 

173,840 

200,960 

74,640 

4 5 

5 8 

196,303 

129,163 

8 9 

8 8 

203,840 

184,000 

472,000 

221,600 

4 10 

5 1 

736,115 

179,577 

8 6 

8 4 

752,000 

202,240 

527,721 

501,040 

4 10 

3* 67 

408.705 

807,600 

8 10 
4*09 

416,000 

419,360 


10 16 0 


12i 

100 

304 

. 

4*1 

Desai & Parbuttia. 

20 

10 

27 

8 

7*3 

Dhelakhat. 

25 

10 

34 

4 

7*3 

Dimakusi. 

Nil 

100 

20 

0 


Durrung. 

Nil 

10 

13 

4 


East India. 

17| . 

10 

28 

4 

6*0 

Giilapukri. 

Nil 

10 

9 

5 

» . « 

Gohpur. 

Nil 

10 

12 

S 


Grob. 



6 

0 


Grob. ‘B’ 

Nil 

10 

14 

0 


Hoograjuli. 

20 

100 

445 

0 

4*5 

Hoolungooree. 


10 14 0 I 

10 17 0 

100 620 0 
100 242 0 
10 14 8 

560 0 ( 
100 500 0 ^ 


Nil 

10 

5 

8 


15 

10 

24: 

0 

6*W 

Nil 

10 

3 

14 ' 


20 

100 

500 

0 

4*0 

Nil 

10 

11 

8 

... 

71 .. 

10 

32 

12 

2*3 

Nil 

10 

10 

4 


Nil 

PI 

8 

12 


5 

10 

18 

4 


7i .. 

10 

19 

0 

4*0 

Nil 

10 

10 

4 


Nil 

10 

n 

10 


6 

100 

251 

8 

2*4 


Nil Nil 
Nil Nil 

Nil Nil 
Nil S 

Nil n 

Nil Nil 

Nil Nil 
Nil Nil 

Nil 5 

Nil Nil 

7J 10 

Nil Nil 

10 50 

Nil Nil 


flnterim dividend 


100 12 12 
10 21 8 

10 22 0 
100 87 0 

100 162 0 
10 12 4 

100 40 0 

100 57 0 

100 102 0 
100 ' 

100 280 0 
10 3 12 

lOt 50 315 Ox 

10 25 10 


ft-R Jutlibari. 

Killing Valley, 

5 «g Kingsley Golaghat. 
Ledo. 

3*4 Moheema. 

Mothola. 

Do (Conty) 

Murphulani. 

5'25 Naga Hills. 


Rajgarli. 

Seajuli. 

Sapoi. 

Teioijan. 

Tengpani. 
Teen Ali. 
Tezpore, 
Titabur. 


CACHAR GARDENS. 

Alyne Patbemara. 
Arcuttipore. 

Ballacherra. 

Central Cacbar. 

Chandypore, 

Eastern Cacbar. 

Iringmara. 

Kalacherra. 


4*9 Kalinugger & KboreeL 
Manipur. 

3*6 North Western Cacbar. 
Roopacherra. 

3*2 Bun^amattee. 

... Sonai River, 





lEk' 


NAMES 


Managing Agents 


Reserves 


Bluek 

Aeeimni 


j Mature 
Carry- aver ? 'I'eii , 
: ; Ai’reH 


'Kew 

Ikta 

Aeres 


dooars gardens 

Batiarhat 
Baiadiglii 
Birpara 
Carron 
Choonabhnti 
EUenbarrie 

Eugo 
Gopalpur 
Hantapara 
Hasitnara 
Huldibati 
Jaybirpara 
Kilcott 
Manabarrie 
Nagaisuree 
Oodlabarrie 
Phaskowa 
Bajabbat 
Kanicbexra 
Eydak 
Sarugaon 

DARJEELING GARDENS j 

Cbamong 

Datj. Tea & Chxncoua •- 

Bilaram ^ 

Darjeeling Himalayan •• 
Gielle •*' , 

Hurseong & Barseehng ... 

Lingia 

Lobagar ”• 

Margaret’s Hope 

Mim 

Okayti 

Pasbok 

Piissimbing *•• 

Pooboiig 

Kunglee Bungliott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom ••• 

Teesta Valley 

Tukvar 

Tumsong 

dehra-dun gardens 

Debra-Dun Tea Co. 
CHITTAGONG GARDENS 

■ " Dantamara Tea Co. 

C’ . Karnafuli 
: Eodala 
Oodaleab 

' ' SYLHET GARDENS 

" Chundeecberra 
Daiiracberra ... 

Hattikbira ... 

Kaliti 
Loobab 

Lackatoorab ... 

Maulvie 

New Samanbagb 
Patrakola 
Bajnagar 
Butema 
Teliapara 

TERM GARDENS 

Atal 

Belgacbi 

Gnngaram 

Longview 

NewCbumta... 

New Terai ... 
Paharagopmiab 
Tirrihannab ... 


Andrew Yule Sz C«i., Lcl. 
Jardine Skinner & Co. | 
Dunean Drus. Co., Ltd. j 

Andrew Yule k Co., Ld. j 
j Duncan Bros- Ci.)., Lid, s 
) Andrew Yule Si Co,? Ld» t 
jGbose&Sons ^ ** i 

Duncan Bros. ^ Co. | 

Daveuporl ik Co., Ld. ••• j 

Andrew Yule^ Si Co , Ld . | 

Duncan Bros & Co., Ld* | 


If Y 1 

Octavius Steel & Cc).> Ld. 
Duncan Bros. Si Co,, Ld. 
McLeod & Co. 

V Begg Dunlop k CoMjjd, ... 
Jardine Skinner k Co. .. 
Andrew Yule Si Co , Ld. 


Williamson Magor & Co . 
kilburn & Co, 

Andrew Yule & Co., Ld. 

Davenport & Co., Ld. 

J ar dine Skinner & Co . ... 
Williamson Magor & Co. 
Octavius Steel & Co. >. 
Begg Dunlop k Co., Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Duncan Bros, k Co,, Ld. 
Kilbiirn k Co, 

Davenport & Co., Ld. ... 
Duncan Bros. Si Co., La. 

Begg Dunlop & Co., Lcl. 
Duncan Bros. & Co., Ld. 
Hoare Miller & Co., Ld. ... 
Andrew Yule & Co.,Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. ... 
Williamson Magor & Co. 
Davenport & Co., Ld, 


5 . 00 , nou , 
:looj)oi) 1 

4 . 50.000 , 

1.50.000 i 
‘J.00,000 i 
1,50,000 : 
■■'Ut0,000 I 

1.50.000 ! 

1 :^, 00,000 1 

10 . 00 . 000 I 

5.50.000 i 
0, .50,000 i 
4,5i),000 . 

•2,00,000 I 

‘2,40,000 ' 

0,20,000 

2. . 50.000 

3 . 00 . 000 
5,73,000 
*2,48, HOO 
3,40,1*00 


Bullion Co., Ld. 
Kilbiirn & Co. 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
Octavius .Steel & Co., Lo, 

Gillanders Arbutbnot & Co. 
Kilburn Si Co. 

Shaw Wallace & Co. ... 
Duncan Bros. & Co., LcL 
Shaw Wallace & Co. 
McLeod k Co. 

Duncan Bros, & Co., Ld. 


McLeod & Co. ... 

Davenport & Co,, Ld, 
Duncan Bros, & Co., Ld. 
Planters Stores & Agency 
Davenport k Co., Ld. 
Kilburn & Co. 

» » ■ - ... 
Begg Dunlop k Co., Ld. ... 


! ■ 

! 

2,05, imi I 

2,08,500 i 

1 . 75.000 ' 
H kmn ' 

fbio;i53 i 
0 , 00.000 . 
11 , 00,000 ^ 
1,S5J)00 1 
1 , 70,003 ; 

4.50.000 

1.32.000 
3.40/200 

1 1,20,000 
1,00.000 
*2,70,000 

1.45.000 

1.60.000 
1*2,500 


10,11,084 ? 
3 , 47.871 ;■ 

6 . 50.000 1 . 

1.50.000 i 
3 , 51,372 I 

1.50.000 ■ 
LHMdo ; 

7 .00. 0 ;. 54 l 

10 . 00 . 000 ; 

; . 20 , 00^402 I 

5.50.000 

3.47.000 j 

4.50.000 ; 
! 2,120)00 i 
! 2,40,000 

1 ' 2,81,720 
i 2 , 30.000 

3/25,412 
5,73,750 
3 81,113 
4,10,347 


2.79.000 
3,7.5,900 

2.90.000 

2,00,000 

1,49,200 

7.00. 000 
50,000 

3 . 00 . 000 

1.. 59. 100 
2,99,900 

1 . 00 . 000 

3.30.000 

2.05.000 

3,00,000 

1.40.000 

3.90.000 

3.00. 000 

6.25.000 

1.60.000 

3.00. 009 

3.20.000 
8,01,350 

1.25.000 


40,000 

2.75.000 1 

1 . 02.000 ! 

1,57,379 

4.25.000 

93.000 

91.000 

1,00,000 

55 000 

1.75.000 

85.000 

2.40.000 

2.05.000 
50,360 

50.000 
9.565 

1 . 10.000 

75.000 
1,62,000 
3,00,000 
1 10,000 


*2,61,000 

3.75,900 

1,98,8*24 

4,004)00 

1,50,116 

7,00,000 

6 x 8,412 

3,00,000 

1,42,604. 

2.70.000 

1 .50.000 

3.02,868 

4 . 10.000 

*2/15,000 

1.40.000 
3,80,04-6 

2.60.000 
5,59,1*25 
1,55.159 
2,90,000 
3/20,000 

10,09,733 
*2, ‘25, 000 


1,50,000 
2,00,000 i 
1,05,100 i 

2,00,000 i 


50.000 

30.000 


■■ n.5«0 : 

■ 

■ 20,050 ; 
14,810 ^ 

; 

' 13,750 : 

. 3#ll i 
. '28,073 i 
14,257. j 

6o,-i2'i r 
' .IS, 263 1 
■1,325^' 
71,975 I 

■ ■ 9,4'TO i 
1,55,392 I 

' 3.604 ; 
IgTTO I 
2,938 S 
2,107 ■ 

■ ' 6,011 

14-,949-i 


-1,959 

10,807 

-16,188 

' 7,755 

-47/279 
77*855 
-61.110 
3,462 
3.307 
16,287 
■ 13.484 
5,835 
17,750 
25,B35 
2,102 
4,812 
19,111 
2,611 
-87,565 
4.9.50 
1S.035 
9.330 
8,950 


2.410 / ' 
1JI7B ■ ^ 
1,325 i 
■ais t 
866 ^ 

■ 486 ^ 
'243 I 

2,427 
: 3 J 6 'I, ; 
1,386 T' 
600 ■ 

■ : mm \ . 

'■ 652/ 
1,1256 
,521 [ 
300 i 
764 I 
1,720 • 

■ 1,735 .■!: 
614 ! 


3R0 I 
967 I 
4*56 ! 

. j 

’533 i' 

: m I 

' 416 i 
541 I 
410 i 

■ 615 i 
505 i 
802 i 

. 502 i 
500 5 
, 341 I 

■ 3B2 

*7*17 .1 
606 i 
' 492 ; 

717 I 
1,641 i' 
■■ 355'/- 


1,42,419 

1,98,006 

1,00.523 

1,81,756 


-75,7TB 

3.335 

5.061 

-1,34,221 


3-1-2 

768 

-1.51 

520 


3,00,000 : 

i 

3,51.044 ! 

-1,25.4-50 ! 

492 1 

6.00,000 ' 

‘20.000 i 

4,50,000 : 

g,6'45 i 

■ 560 1 

9,00,001) 

4.50,000 ; 

12.79.513 : 

2BJ')6l ^ 

2/BO '■ 

*2.46,050 ; 

60,000 

2,53,723 ■ 

9.260 i 

402 i. 

5,63,04)0 

.1)6800 ' 

6,53.180 ; 

-L2'4,931 ! 

1,000 i 

4,00,000 

2/20.000 ' 

5,32,703 ^ 

-39,769 j 

1,166 

2,00,000 

j 

2/23.520 ' 

-»2..5S,436 ! 

\?o7 : 

4,00,000 

70.000 i 

4,60,1)01 ' 

: 6,298 i 

. 949 I 

12,00,000 i 

37,00,000 i 

40,00,000 • 

3.96.111 : 

5.838 

3,20,000 ! 

-17,500 ; 
.... 1 

3.43,002 ’ 

■.“'-.1,-18.321 ^ 

.596 ' 

2,50,000 .1 

2, 76), 090 

-48,882 

1,2*27 

4,50,000 1 

4,6^000 1 

i 

4,65,00)) i 

1,35,853 = 

1,163 

2,25,000' i 


4*96,636 

--'37,387 

i 

701 

1,25,000 i 

1 ■ -30,000 

, 48/247 

■■ --40,178 

; 413 

4,20,000 

1 4,80,000 

i 6/k),000 

,57,319 

! 1 ,633 

8 . 44,000 

1 56,000 

' 4, 004)00 

i 10,035 

: . 575 

1,00.000 

1 85,812 

i 1,11,405 

i “-2tb2l0 

458 ■ 
! 873 i 

4,500)00 

i 1,00,000 

; 4,50,000 

i 11,321 

2,60,000’ 

1 2,25,000 

■ 2,93,550 

j 4, -183 

i 903 ■ 

2,20,000 

j .1,87,831 

1 8,60,000 

'i -3,03,106 

i 1/230 


llltwk. 
€ml ^ 

Acre ■ 


4 I 4 ..V 
. 322 ' 

. 495 ■ ■ - 

2lli ■ 
U3 

■412 

.701' 

■mi 

mi-: 

218 

503 

589 

1-25 

333 

219 

683 


669 j 

■ 385 ■: 

■ 436 j 

75 

:u 

' 164 ^ 
55'l« 
320 
410 
*297 
377 
729 
570 
410 
095 

748 : 
256 : 
545 ' 
446 
6ir> 
634 


3-I.4- 

222 

206 

333 


050 

H03 

631 
616 
457. ■ 
; . 3{)g 
460 
’ 685 
. . 521 
226 
399 


330 

1(56 

386 

607 

210 

-163 

302 

292 







COMPANIES 


OuTTuiaN AND Aveeage PpacE 


1932 


(tb3.) i 

1,126,900 1 
' 964,400 I 
005,12Si 
424,522 I 
53S,280.i 
297,250 1 
. 17L2B0 i 
720,000 i 
' 874.355 I 
'1,8864.06 i 
8,691.674 I 
288,320 i 
804,104 i 
306,686 i 
805,520 j 
4H6.40O ^ 
154.862 
710,800 
8,584 60 
948.661 
288,480 


95,662 

346,294 

60,800 

204,400 
53,280 
409,858 
182,722 
172,480 
93,600 
235,072 
152,760 
285,958 
114,240 
135,440 
151 .200 
109,680 
132,080 
240,343 
159,520 
165,634 
3364517 
: 441,280 
123,070 


72, 

403,402 

222,231 

186,443 


268,960 

375,299 

1,477,040 

275,200 

525.280 

460,764 

106,847 

833,070 

5,073,775 

359,620 

684,365 

860,442 


343.595 

148,037 

974,350 

870,900 

237,667 

293,808 

537,294 

564,960 


1933 


5 8 

5 0 

4*45 
.5 1 


8*92 

9 0 
15 11 

4 6 

15 5 
11 11 
12 IJ 

16 4 
6‘89 
8‘54 

10 1 
10 1 

9 8 
16 8 
14*63 

5 5*9 

10 4i 

8*02 _ 
9 4|| 

11*83 


2*90 

4*22 

4*27 

4*65 


(»s) 

A. ] 

208,400 

9 

791,280 

8 

690,640 

8 

373,440 

9 

474,480 

9 

240,000 

9 

133,920 

10 

,454’781 

10 

,166,021 

s* 

619 970 

8* 

305,760 

8 

654,292 

9 

240,691 

8 

79,730 

10 

388,160 

8 

156,880 

8 

560,420 

9 

649,596 

8 

900,000 

8 

294,160 

7 

75,967 

15 

348,994 

11 

82,880 

11 

163,440 

11 

59,040 

11 

352,492 

16 

142,242 

8 

161,100 

14 

87,360 

15 

238,775 

12 

131,040 

237,381 

14 

■' ] 

141,628 

i: 

136,160 

12 

114,880 

15 

99.664 

16 

100,080 

17 

2,72,285 

1 

129,600 

11 

153,373 

13 

271,927 

1 

473,575 

13 

97,994 



7 
10 
0 
6 
2 - 
1 
3*79 
43*29 
5 0 
44*33 
4*30 
4 10 


4*67 
4*36' 
'5.' "1' 

8 10 
4 11 
4*40 
5*92 
4 2 


<LI 

te ' 

a. 


402,585 

221,463 

207,556 


235,993 

288.864 
1,167,920 

235,520 

426,450 

375,280 

643^520 

3,997,891 

304,000 

580,019 

681.865 


270.180 
132,873 
810,965 
286,961 
215,390 

387.180 
450,651 
421,275 


7 
1*33 


7*48 

8*07 

7*12 


8’59 
7*66 
8 8 
11 7 

7*73 
8*29 
9*45 
8 3 



Dividend 



1931 

1982 

1933 

1934 


Nil 

Nil 

5 



Nil 

Nil 

30 



Nil 

Nil 

10 



Nil 

Nil 

50 



Nil 

Nil 

10 



Nil 

Nil 

20 

... 


Nil 

Nil 

7i 



Nil 

5 

30 



Nil 

Nil 

25 



Nil 

Nil 

12i 



Nil 

Nil 

10 


1 

i 

25 

10 

40 

5 

1 

Nil 

Nil 

15 

*'* 

1 

75 

45 

80 

10'“ 


Nil 

Nil 

20 



Nil 

Nil 

n 



5 

5 

15 

... 


Nil 

Nil 

5 



Nil 

Nil 

30 



Nil 

Nil 

Nil 



5 

Nil 

Nil 



10 

10 

10 

... 


8 

8 

Nil 

... 


10 

5 

5 



Nil 

Nil 

Nil 



15 

15 

35 

... 


Nil 

Nil 

Nil 



5 

n 

5 



10 

Nil 

S 



30 

20 

20 

... 


45 

40 

30 

... 


■■ 7^ 1 

Nil 

■ 7| : 



Nil 

1 Nil ' 

Nil 



7-J 

5 

7^ 



.45 

25 

35 

.,V j 


Nil 

Nil 

5 



' -5' 

10 

10 



7 

3i 

6 



Nil 

Nil 

Nil 

... 


5 

Nil 

10 



20 

10 

20 

... 


10 

Nil 

3!^ 



15 

10 

7^ 



m 

Nil 

Nil 



Nil 

Nil 

10 



Nil 

Nil. 

10 



Nil 

Nil 

Nil 



P £ 

:|J 

ca ta 


Market 

Price 

Rs, 


100 
10 
100 
100 
100 
100 
100 
25 
100 
10 
10 
* 10 
10 
100 
100 
10 
100 
10 
10 
10 
10 


10 

100 

100 

10 

50 

10 

10 

100 

100 

10 

100 

10 

10 

10 

100 

10 

10 

100 

100 

10 

10 

10 

10 


410 

5314 

342 

700X 

4S0 

322 

230 

4S5 

45f: 

30%x 

25j 

64^x 

245 

892y2X 


10 

40 

100 

10 


121 

44%x 

19% 

58% 

11 % 


8| 

2111 

130 

17 

20 


170 

115 

33%^ 

447-^ 

23 

7ix 

22 % 

395x 

11 % 

28% 

97 

132 

15% 

36% 

15 

22 


109 


NAMES 


1*2 

5*6 

3*0 

7*1 

2*1 

6*2 

3*3 

6*2 

5*5 

4*1 

3*9 

6*0 

9*0 

6*1 

6*2 

3*4 

2*5 

5*1 


3*0 

6*95 

5*95 

6*95 

3*25 

3*3 

8*9 

4*25 

3*4 

6*18 

6*35 

5*7 

2*5 

5*0 


Nil 

Nil 

Nil 

... 

100 

Nil 

Nil 

5 

... 

10 

Nil 

Nil 

10 


10 

Nil 

Nil 

5 


10 

Nil 

Nil 

Nil 

... 

10 

Nil 

Nil 

Nil 


10 

Nil 

Nil . 

Nil 


IP 

Nil 

Nil 

5 


10 

10 

25 

80 

10* 

100 

Nil 

Nil 

Nil 

... 

10 

Nil 

Nil 

Nil 


5 

5 

15 

40 

5* 

100 

Nil 

Nil 

Nil 


10 

Nil 

Nil 

Nil 


10 

Nil 

Nil 

20 


100 

Nil 

Nil 

Nil 


10 

'' Nil 

Nil 

Nil 


10 

Nil 

Nil 

5 


10 

5 

5’ 

15 


100 

Nil 

Nil 

1 

Nil 


10 


DOOARS GARDENS 

Banarhat 

Baradighi 

Birpara 

Carroll 

Choonabliuti 

Ellenbarrie 

Engo 

Gopalpur 

Hantapara 

Hasimara 

Iluidibari 

Jaybirpara 

Kilcott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Pbaskowa 

Rajabhat 

Ranicherra 

Rydak 

Sarugaon 

DARJEEUNG GARDE ! 
Chamong 

Darj. Tea & Chincona 
Bilaram 

Darjeeling Himalayan 
Gielle 

Kursiong & Darjeeiin 

Lingia 

Lohagar 

Margaret’s Hope 
Mim 

Nagri Farm 
Okayti 
Pashok _ 

Pussimbing 

Poobong 

Runglee Rungliott 

Sungma 

Seeyok 

Singell 

Smgtoin 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA DUN GARDENS^ 

Dliera-Dun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Co. “ 
Karnafuli “ 

Kodala 
Oodaleali 

SYLHET GARDENS 


Cbundeecherra 
Dauracherra 
Hattikhira 
Kaliti 
Loobali 
Lackatoorab 
Manlvi 

X*5 I New Samanbagb 
Patrakola 
Rajanagar 
Rutema 
Teliapara 

TERAl GARDENS 

Atal 

Belgacbi 
5*^ Gungaram 
Longview 
New Cbumta 
New Terai 
Pabaragoomia 
Tirribannah 


^ Interim dividend 




564 


COAL 


NAMES 

Managing Agents 

Area' :j:: 

) BakI up 

Situation ' Ordinary 

C apiti^u 

Nrtt 

BItifk 

■ - ■■■ " ■ ' 

1 




Ms. ; 

Us. : 

Adjai - 1 A 

Aldih ••• - ! M 

Amalgamated *“ | 

ndrew Yule & Ld* 

.acneill&Co. 

iiaw Wallace & Co. 

■ i 

'■ '016' Bighfts . 1 

i 

Acres, | 

,1 

1 

Kamtanager. Butdwan Ot. ] 
Iberria and Haneegungc ... | 
Petich Fields ... 

8,50,000 
8,86, 7W S 
10,68,060 I 

1 

rnUMl 
I0J>LB94 
11,80,002 ^ 

Bansdeopur * •• J 

Bansra " 

Baraboiii • •*' ^ 

Bengal Bhatdee — ^ 

Bengal - 

Bengal Gmdih 

Bengal Nagpur "■ 

Bhalgora 

Bhulanbararee i 

Bokaro and Ramgur * . * - 

Borcola 

Borrea *•* 

Burra Bbemo ••• 

Burrakur 

ardlne Skinner k Co. ... 
alburn & Co. *•» 

LV.Low&Co.Ld. ... 
marew Yule k Co. Ld. 

. '•* ■ 

I. V. Low & Co. Ld. ... 

^ W. Heilgers & Co. — 

AsoAmht & Co. 
a. V. Low k Co. Ld. ... 

P. W. Heilgers k Co. ... 
Andrew Yule k Co. Ld 
dird k Go, ... 

876 Bigbas 1 

8.804 .. 1 

22,500 „ ! 

870 Acres 1 

30,000 ,, 

877 „ 

1,871 Bigbas 
1,250 „ 

1,600 „ 

8,750 „ 

2,000 ,, 

1,580 ,. 

620 

87,899 „ 

.Iherm' 

Toposi , ^ '■ -i 

Baneegunge ana 1 be rm a - . - | 
Jherria ■ . ■ . -* ! 

Baneegunge ■ — I 

Gmdih' 

Bhugf utdih Bt* 

Jherria 

Hamribagh ... 

i Adjai ■ ... ■■ 

Sitarampore ... 

Baneegunge ... ^ 

Burdwan, Baneegunge and 
Jherria 

6,00,000 ■ 
8,84,990 j 
19,92,520 j 
4,49,850 ; 

40.00. 000 : 

4.50.000 i 
8,37,600 

16.00. 000 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 

45,46,240 

2,50,206 

46,180 

4,04,901 

66,67,815 

4,05491. 

2,07,100 

16,47,M5 

11,86*891 

8,07,776 

8,64,280 

6,35,656 

7,58493 

1,22,78*500 

Central Knrkend — I 

Chnrulia ••• — 1 

Anderson Wright k Co. 
B. W. Heilgers k Co. ... 

450 ., 

8,000 „ 

Kurkend in Jherria 
Baneegunge 

8,00,000 

3,50,000 

4,71,172 

1,26,100 

Beoli . 

Bbemo Main — i 

Equitable 

Andrew Yule & Co. Ld. 
Macneill & Co. 

" 

1,026 

7,923 „ 

14,462 „ 

Besberghur 

Baneegunge and .Therria . . 

4,50,000 

16.00, cmo 

24.00, <HK) 

■' . 2,32*» 

■ 14,62,200 

21,53,062 

Cbusick and Muslia 
tGopalicbuck ... 
Govindpore — 

Martin & Co. o 

Anderson Wright & vo, 
B. W. Heilgers & Co, 

7,000 „ 

1,058 „ 

301 „ 

Baneegunge ... 

Jherria ... .* 

18,(HhO(H> ; 
o,5o,om^ i 
2,OD,0O(i 

10,72,028 

16,66,093 

Bnrriladib ... 

Macneill & Co. 

3.7.52 „ 

Jlierria and Baneegunge . . 

.. 8,00, IMKI 

5,39,507 

Jainty (Central) 

VilliersLd. 

785 „ 

Patbrole in Santhal Pergs. 

4,85,000 

4,85,100 

Balapabari 

Katras Jharria 

Kbas Kajora" 

Kuardi .*• ■*’ 

Andrew Yule & Co. Ld. 

Shaw Wallace & Co. ... 
H. V. Low & Com Ld. ... 

687 „ 

4,000 

414 „ 

3,115 M 

Baneegunge 

,, ... •'* 

,, ... 

,, ... 

8,50.000 

5,00,000 

1,81,400 

5,50,120 

55,856 
' 4,64,810 
■ ■ 8*80,4^11.^ 
' 7,54,047 ■ 

Bakurka *• 



Jherria ... ... 

4,50,000 

4,08,6#; 

Marine 

Minto 

Mundulpur ... 

Jar dine Skinner & Co- ... 
Andrew Yule & Co. Ld. 
Macneill & Co. 

200 „ 

600 

1,530 „ 

1, ... *»• 

Baneegunge 

,, ... ... 

2„50,000 

2,98,110 

5,65,750 

2,18,082 

1,67,852 

5,80,218 

Kazira 

New Beerbhoom 
NewManbboom 
. New Sinidihi ... 
NewTetturya 

North Damuda .*• 

North West ! ... 

Shaw Wallace & Co. 
Balmer Lawrie & Co. Ld. 
* Octavius Steel & Co., Ld. 
H. V. Low & Co,, Ld. ... 
Shaw Wallace & Co. 

,, ... 
Andrew Yule & Co. Ld, 

2,730 Acres 
7,400 Bigbas 

1 , 975 'Bighas 
3,348 „ 

704 „ 

Nazira 

Baneegunge and Jherria ... 
Burdwan and Manbhum Dt. 
.Jherria 

,, 

Baneegunge 

Jherria 

7,48,240 

17,76,230 

3,00,000 

3.50.000 
3,48,330 

2.50.000 

5,35,007 

18.82,000 

4J)0,47O 

2,82.707 

15,92,889' 

.1,8.1,500 

2,28,694 

•Ondal 

F. W. Heilgers & Co, 

30,000 „ 

Baneegunge 

2,,:50,000 

1,98,600 

Barasea 

Bench Valley 

Kilburn k Co. 

Shaw Wallace k Co. .. 

8,910 „ 

9,500 „ 

Baneegunge and Jherria ... 
Pench Valley ... 

- 8,00,000 
■ 5,25,000. 

6,80,185 
■ a,50,W 

Baneegunge ... 

Rewa 

Kilburn & Co. 

Shaw Wallace k Co. ... 

B9,714 

Jherria am! Baneegunge ... 
Centra! India 

12,00,« 

1 18,50,000 

1 

^ 21,61 281 
10,28,801 

"Sarnia 

Satpukuria and Asansol 
Searsole 

Seebpore 

Sendra 

Singarana ... . . 

South Kranpura 

Standard 

Martini Co* 

Gill. Arbuthnot & Co. ... 
Andrew Yule k Co. Ld. 
F. W. Heilgers 

Villiers Ld. ... 

Bird & Co. 

F. W* Heilgers & Co. ... 

18,120 y, 

2,287 „ 

840 „ 

700 „ 

662 , 

882 „ 

1,160 „ 

1,098 ,, 

Fundaveswar 

Baneegunge ... 

,, . ■ •«* 

, , , »•» 

Jherria ' , 

Baneegunge , 

Karanpura' , ... ■ ... 

Jherria 

i IB,40,4CM! 

1 ajKh<w 

: . 1,25,000 

2,80,000 
i B,m),ooo 
3,50,0CK) 
i i7,m,hooo 
! a,m),tK)0 

17,40,680 
7,79,824 
' 58,418 
' '2/26,667 
6,79,041 
2,82,992 
16,00/208 
4,86,000 

Talcher 

VilliersLd. 

14,000 „ 

Orissa near Cuttack 

j 20,00,000 

17,75,415 

Union ... ... 

Williamson Magor k Co. 

200 „ 

Jherria 

J S, 50,000 

2,80,100 

Western . 

West Jamuria 

Andrew Yule k Co, Ld. 
Macn0ill&Co 

800 „ 

1,064 „ 

Baneegunge 

,, , **# 

1 %mM^ 

■ J . 6,S3,« 

1,59,01S 

■9,96,888 



Liquid 

Assets 


Rs. 

7,389 
2 , 79,796 
5 , 98 , 554 f 


3 , 75,610 

81,199 

3 , 27,349 

55,380 

44 , 99,122 

1 . 00 . 562 
9 , 03,917 
6 , 28,008 
2 , 56,645 

4 . 00 . 422 
1 , 81,476 
4 , 57,288 
1 , 35,277 

64 , 51,018 

56,400 

70,622 


3 , 17,352 

3 , 79,119 

24 , 86,069 


4 , 00,536 

66,898 

1 , 30,943 

5 , 01,589 

24,497 


5 , 39,951 

7 , 08,882 

61,904 

54,285 


84,974 


1 , 62,125 

1 , 52,901 

1 , 08,830 


2 , 69,712 

12 , 19,190 

6 , 75,438 

13 , 64 ^ 

50 , 67 ^ 

1 , 87,900 

3 , 11,603 


6 , 33,701 

33,576 

7 , 44,514 


17 , 88,662 

6 , 40,913 


1 , 81,189 

46,335 

88,161 

3 , 49,102 

4 , 59,639 

75,730 

1 , 65,365 

9 , 81,950 

3 , 18,197 

3 , 38,821 

48,743 

2 , 15,970 


Carry 

Forward 


Rs. 

67,713 

23,327 

18,639 


- 1,676 

- 1 , 06,509 

- 45 , 16,293 

- 1 . 01,608 

75,173 

- 74,768 

15,530 

- 18,945 

— 1 , 21,434 

4,021 

3,350 

- 20,957 

18,929 

659 

1,152 


- 13,487 

22,802 

66,327 


- 2 , 48,177 

- 2 , 19,765 

- 22,149 

27,832 

- 68,465 


3,112 

8,078 

14,596 

- 3 , 65,016 


- 2 , 98,556 


17,583 

2,660 

7,254 


6,840 

68,840 

3,265 

- 7 , 89,466 

- 1 , 59,232 

8,823 

8,823 


2,230 

88,860 

20,497 


9,094 

19,671 


- 2 , 48,643 

- 3 , 40,258 

* 5,143 

11,108 

- 2 ^ 05,301 

- 20,618 

14,131 

- 24,462 

4,398 

- 19,884 

26,395 


565 


NAMES 


COMPANIES 


Reserve 


Liabilities 


Ils. 


60,000 

3 , 25,000 


1 , 69,725 

21,336 

9,817 

61 , 51,950 

1,12,000 

4 . 90.000 
5 , 13,226 

6 . 80.000 
1 , 15,543 

20,000 


1 , 04 , 53,660 

20,000 


80,000 

1 , 17,200 

7 , 67,780 


1 , 18,081 

27,500 

1 , 42,398 


1 , 95,000 

4 , 04,850 

20,000 

2 , 87,562 


2 , 87,232 


1 , 32,145 

40,000 

85,750 


20,000 

7,00,000 

5 , 96,331 


52,500 

2,00,000 


1 . 83.000 

2,162 

2 . 95.000 


21 , 39,481 

1,00,000 


2,00,000 

2 . 75.000 
1,865 

4 , * 65, 000 

12,950 

1 . 55.000 

1 , 53,992 


Rs. 

1 , 37,938 

5 , 84,663 

2 , 25,103 


20,117 

31,588 

28 , 97,311 

1 , 95,061 

7 , 68,214 

12,501 

2 , 30,299 

83,752 

1 , 91,643 

1 , 20,178 

47,246 

1 , 70,835 

1 , 02,227 

16 , 10,780 

2 , 26.913 

25,243 


33,340 

1 , 03,518 

7 , 48,925 


54,478 

6 , 63,556 

6,550 

73,261 

44,062 


50.815 

2 , 86,313 

76,309 

3 , 85,666 


54,944 


12,397 

10,241 

15,826 


86,363 

3 , 15,731 

84,529 

6 , 85,670 

18 , 54,465 

43,957 

62,254 


1 , 96,944 

3,458 

2 , 36,625 


6 , 01,367 

2 , 00,124 


3 , 20,112 

3 , 65,717 

19,408 

70,526 

77,882 

12,158 

36,181 

2 , 18,616 

1 , 05,054 

59,524 

7,756 

8 , 08,836 


Accounts 
close on 


J anuary & July . . . 
June & Dec. 

Sept. & March 


June & Dec. 

March 31 

June & Dec. 
October & April ... 
June & Dec. 

Sept. & March ... 
June & Dec. 

May 31 
June & Dec. 

Sept. & March ... 

June & Dec. 

,, 

V 

August & Feb. ... 
June & Dec. 


Sept. & March 
June & Dec. 


August & Feb. ... 
January & July ... 
June & Dec. 

June 30 


April 30 


June & Dec. 


Feb. & August ... 
April & October . .. 
Sept. & March ... 
December 31 
Feb. & August ... 
Jan. & July 
Sept. & March ... 


June & Dec. 


,, ... 
Feb. & August ... 


Sept. & March . . . 
June & Dec. 


31st January, 

»» 

August & Feb. 
June & Dec. 

September 30 

June & Dec. 

Feb. & August 
June & Dec. 


Paid up per 
Ordinary 
Share 


Market 

price 


Rs. 

Rs. 

10 

m 


01B 

10 

28M 

10 

00 

10 


10 

% 

10 

1%G 

100 

290 

10 

- HVz 

10 

50 

10 

m 

10 

10% 

8 

9% 

5(P) 


10 

141/2 

10 

4% 

10 

18% 

10 

n 

1 

12% 

10 

8% 

10 

121/4. 

10 

8914 

10 

31/2 

10 

l^VlB 

10 

1 

10 

19 

5 

1 %S 

10 


10 

391/4 

10 

lOVlG 

10 

016 

10 

2% 

10 

a 

10 

4 % 

10 

7% 

10 

91/4 

10 

16 

10 

ni 

10 


10 

i 21/4 


8% 

10 1 

141/4 

10 

111/4 

10 

1 

10 

52 

10 

33 

10 

18i 

10 

3 

10 

1 

2% 

2% 

7(P) 

161/4 

10 

15% 

10 

H 

10 

6%fi 

10 

301/2 

5 

1 % 

10 

17 

10 

21/8 

10 

12 


Adjai 

Aldih 

Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bh algor a 

Bhulanbararee 

Bokaro and Ramgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central Kurkena 
Churulia 


Deoli 

Dhemo Main 
Equitable 


Ghusick and Muslia 

Gopalichiick 

Govindpore 

Hurriladih 

Jainty (Central) 


Ralapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Ondal 

Parasea 
Pench Valley 


Raneegimge 

Rewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singaran 

South Karanpura 

Standard 

Talcher 

Union 

Western 
West Jamuria 
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NAMES 


CEMENT 

Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Oklia Cement 
Punjab Portland Cement 
Shahabad Cement 


EI.ECTBIC LIGHTING 
POWER AND TELEPHONES 


Abmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms. P. 

Bombay Telephone 
Karachi Electric Supply 

Tata Hy. Elec. Pwr. Supply P.. 

Surat Electricity 
Tata Power 


ENGINEERING & METAL 
WORKS 


Alco(i Ashdown & Co. Ltd* 
Jost’s Engineering 
McKenzies Ltd. 


Secretaries, 
Managing Directors or 
Managing Agents 


Killick Nixon & Co. 
Gwalior State Trust Ld. 
Tata Sons Ld. 


C. Macdonald k Co. 

11. S, Cflptain 
Killick Nixon k Co. 
Tata Sons Ld. 


Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assc. .. 
Indian Mercantile Insurance *. 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


Killick Nixon & Co. 

Tata Hy. Elec. Agencies Ld. 

P, D. Mahaluxmivala 

H. H, Parker 

United Eastern Agencies Ld. 
Tata Hy. Elec, Agencies Ld. 

Killick Nixon k Go. 

Tata Hy.-Elec. Agencies Ld. 


Turner Morrison k Co. Ltd. 
E. J. C, Herring .. 
McKenzie & Co. ... 

B. D. Sardesai 


Allum, Bharucha & Co. 
Pestonjee Edaljee Dhalla 
Lalji Naranji k Co. 

R. J. Duff 
H. Edwin Jones 
Setalvad k Co. 


^ MISCELLANEOUS 

British Burma Petroleum Co,, 
Ld 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 

Kemp k Co., Ld. 

Port Canning Land .. 

Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 

Thomson k Taylor, Ld. 


G. H. Wells 
Wallace k Co. 

Kiliiek Nixon k Co. 
C.Parkah&Co. 

Mafatlal Gagalbhai A: 
Sons. .. 

R. S. Jackson 
David Jas.sooii & Co., Ld. 
Norrattam Mororjee k Co. 
Killick Nixon k Co. 

Tata Sons, Ld. 

P.W.Petch 
Alfred Wilkinson 


a - Year ended Slst March. 
b=Half-year ended SOth September. 
c=Ad-interim. 
d -Year ended 30th June, 
e= Year ended 9th February, 
fs Year ended February. 


BOMBAY MISCELLANEOUS 


' Faid^'Up ■' 
Capital 
ikdinary jl 

■ Rs* [■ 

1 

Mortgage o 
or 

lebentures 

' Es. 

leserve mA 
tbcr Funds 
inchiding 
Bi*preela» 
tion 

Eh* 

i. 

i. 

iltam '1 

Black 
, Account 

Es. ■ 1 

‘1 

^aubiip |, 
per t 
Share s 

lit* i 

Blarket 

quotatioB 

Es. ■' 

i 

i 

40,00,0{K) 


i 

1 

i. 

.6485,440 

• ^ ■ - ' ■ i 

■! 

1 

i 

82,23, i 

. , j 

10 

40!4 

26,08,270 


16,78,694 i 

57,52,046 ; 

70 

129 . 

37,96,500 

1,00,000 

28,65,289 1 

55,47,754 | 

850 

42894 

i 14, 84., 200 1 
i «2,400< 


50,10,545 _ 

■ 51,67.» 

|100 
! 40 

401*4 

22,445,178 


5,64,202 

20,97,524 

75 

2281 

80,00,000 

19,50,000 

36,46,327 

69,14,406 

10 

27% 

. 85,60,000 


20,50,050 

61,77,659 ■ 

100 1 

878% 

(20,78,900 
) 1,88,165 

12,00,000 

23,13,783 

52,90,734 

170 

170. 

1,59,58,000 

1,75,38,000 

1,17,89,960 

5,18,17,800 

2,000 

1,700 

..2,70,00,000 

1,00,00 000 

2,21,45,180 

5,57,50,728 

50 

.177!^ 

. 1,00,68,150 

49,85,850 

67,71,712 

1,77,51,884 

50 

IIS 

83,00,000 


35,67,160 

61,77,681 

i«) 

. ■ 280. ' 

1,79,99,000 

1,50,00,000 

1,40,12,560 

3,91,96,178 

100 

1817^ 

f 5,25,000 
t 2,87,500 


10,06,987 

22,28,157 

100 

50 

140 

102*4 

. 2,78,99,000 

2,79,98,065 

71,60,030 

6,87.76,085 

1,000 

■ ,1,695 

. 

8,62,500 


56,14,736 

46,65,037 

100 

208% 

2,00,000 


4,08,592 

87,917 ! 

50 

95*/^ 

5,00,000 


15,42,004 

■ 15,08,867 ^ 

100 

72'/^ 

19,60,580 1 
•• 1,31,250 ( 


; 25,54,412 

11,93,552 

^ .80 
_ n 

87 

»l 

... 1,80,250 


450,99,487 

9,00,000 

zm 

2800 

... 4,23,000 


7,85,000 

8,97,009 

20 

58% 

... 18,74,940 


13,97,514 


15 

18% 

,. 71,21,055 

... 

72,15,340 


15. 

49 

6,00,000 


14,24,04,538 

48,97,900 

200 

4.900 

... 15,99,270 


12,62,017 


10 

7*?1« 

.. 1 1,216,284 

£485,417 

£1,88,081 

£619,886 

8s. 

'■4 

2,50,000) 



C 

i 2,500 

8Mi 

.. 50,00,000: 


2,01,13,819 

2,03,51,566 1 

: '125 

42,00,000 ' 



1 ' i 

j .50 

182| 

.. 45,00,000 

15,00,000 

1,05,73,153 i 

1 X.76,*'PL81$ 

[■ 250 

313 

8,oo;oooi 

* 18,58,860 f 

8,11,288 1 

5,13,6.54 

■ 16,17,010 

: j 100 

1 80 

65 f 

18 f 

. 12,00,000 


19,84,263 

'27,05,290 i 

too ■ 

170 

. 4,00,000 


5,11,735 

8,27,369 j 

200 

245 

. 60,00,000 


w,i2,m 

81,14,697 ^ 


615 

. 87,59,145 


45,04,450 

1,68,51, 499, j 

. 15 

i2*yj« 

5,25,000 

... 

16,45,182 

11,07,636 1 

. 10'^ 

89 

. 28,57,125 


1,04,154 

■ '42,21,690 I 

■ '25' 

24 

75,000 


6,52,485 1 

1.86,485 ■; 

■ 50 

21% 

. 1,87,500 


' 88,288 .1 

. 

55,629 'i 

' 5 

2y4 


g « Year ended SIst July, 
h - Year' ended Bist May, 
i-Year ended Both September. 
i~Year ended BOth November, 
k— Year ended 81st March/ 1928. 
1= Year ended Both April. 
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Dividend 

Profit and 
Loss carried 



DIVIDENDS PER CENT. FOR YEAR 



due 

forward 









NAMES 


Ks. 

1926 

1927 

1928 

1929 

1930 

1981 

1932 

1983 

1934* 












CEMENT 

May-No V. 

29,953 

10 

m 

12K 

12J 

12% 

12% 

12% 

15 


Bundi Portland Cement 

Aug."Dec, 

29,265 

Nil 

Nil 

14% 

11% 

9% 

5% 

4% 

5% 


Gwalior Cement 

May. 

3,689 

Nil 

Nil 

8 

7 

6 

6 

5 

7 


Indian Cement 

Aug.- Jan. 

20,300 

Nil 

Nil 

Nil 

Nil 

11 

98^^^28 

15a 

186 

15 

186 

15 

163 

11 

163 

16 


1 Katni Cement & Industrial 

May. 

74,215 

Nil 


Nil 

5% 

6% 

6 

10% 


Oiha Cement 

January. 

342 

Nil 

5 

5 

5 

5 

6 


Punjab Portland Cement 

Nov. -June 

59,846 

Nil 

7 

7 

10 

12 

15 

15 

7y 


Shahabad Cement 












ELECTRIC LIGHTING 
POWER AND TELEPHONES 



Nil 

6 

6^4 

7 

■ 7 

7 

7 

7 


Ahmedabad Electricity 

January 

4,59,775 

Nil 

4 

2 

2 

3 

4 

6 

7% 


Andhra Valley Pwr. Sply. P 

March-Oct* 

56,871 

14 

14 

14 

14 

14 

14 

2 

13 


Bombay Electric Supply & 









Tms. P 

Fel>.-Aiig. 

89,697 

Nil 

2 

4 

6 

6 

7 

5a 

7 


Bombay Telephone 

Sept.-Mar, 

23,960 

5| 

n 


10 

10 

9 

8 

6% 


Karachi Electric Supply 

March-Oct. 

3,77,204 

7 

7 

7 

7 

T 

71/2 

7% 

7%’ 


Tata Hy. Elec. Pwr. Supply P 

Apl-Sept. 

21,587 

5 

6 

6K 

7 

7 

7 

71/2 

8 


Surat Electricity 

March-Oct. 

1,94,907 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

1 


Tata Power 












ENGINEERING & METAL 






■ ■ 






WORKS 

November 

1,46,526 

Nil 

Nil 

6 

7i 

5 

5 

5 



Alcock Ashdown & Co,, Ltd. 
Jost’s Engineering 

April 

35 

30 

35 

* a 

40 

30a 

10 

7V2 

7%a 


August 

86,836 

25 

13'^ 

20 

W2 

5 

13% 

Nilg 

laid 

Nil 

IsVs 

Nil 

13% 

Nil ' 
13% 

Nil" 

■ 13% 


McKenzies Ltd. 

1 Tata Construction 

Deceniber 

77,915 

Nil “ 

Nil 

Nil 

Nild 

Nil 

Nil 

Nil 













INSURANCE COMPANIES 

June-Sept, 


30 

48 

48 

49*6£ 

49*6 

49*6 

49-6 

40t 


Empire of India Life Assoc. 

July 

1,558 

13| 

^ 1214 

11% 

12% 

i2y2 

i2y2 

12% 

12Vp 


Indian Mercantile Insurance 

February 

19,523 

Nil 

Nil 

Nil 

3%d 

3% 

3% 

SV 2 

5 


Jupiter General Insurance P 

September 

2,03,234 

4 

4 

6% 

6|c 

7V2 

7% 

7% 

7%a 


New India Assurance 

May 

30 

30 

33% 

33-^ 

33% 

37% 

37% 

37% 


Oriental Life Assurance 

August 

82,778 



5 

5 

6 

5 

5 


Vulcan 












miscellaneous 

Jan. -July 

£1,333 


4%8 

4^%o 


6®%fe 


Nil 

Nil 


British Burma Petroleum 
Co., Ld. 

Jan.- July 

16,183 

22 

30 

32 

34h 

20h 

1 14 

12 

8 


Bombay-Burma Trading 

May* Oct, 

10,438 

Nil 

Nil 

5 

5 

5d 

' 5 

5% 

3%d 


Bombay Steam Navigation P 

April 

—3,15,062 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 




Bombay Uganda 

May-Oct. 

19,611 

6 

18 

5 

Nil 

6 





Indian Bleaching, etc. 

September 

3,399 

8 

rA 

7% 


7% 

Nil 

* 4 

'"7% 


Kemp & Co., Ld. 

September 

8,060 

4| 

4 

4 

41 

4 

4 

4 

2% 


Port Canning Land 

December 

-11,00,042 

6% 

(y% 

3% 

Nil 

Nild 

1% 

1% 

Nil 


Scindia Steam Navigation 

April 

—24,614 

70 

30 

15 

Nilj 

7%j 

ni 

5 

5 


Shivrajpur Syndicate 

October 

16,570 

Nil 

Nil 

Nil 

Nilm 

Nil 

Nil 

Nil 



; Tata Oil Mill i 

May 

—1,00,783 

20 

20 

16t 

Nilm 

Nil . 




I 

Thacker & Co., Ld. 

May - 

18,163 

10 

5 

7|t 

Nilm 

Nil 

’“71/2 




Thomson & Taylor, Ld. 


m-Year ended 31st March, 1930. 

n=Year ended 30th June. 

p= Fourteen months ended 31st Aug,, 1928. 

r —Year ended 17th October. 

s=First half-year. 

t=Year ended 31st March, 1928, 


x= Ex-dividend, privilege or rights, 
= Accounts issued yearly, 
t = Seventeen months. 

I) = Deferred Capital. 

N= Nominal, 

J = Company reconstructed . 
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I COMPANY reports; ; f ' 

THE KELVIN JUTE COMPANY, LTD. 

Eeport for the halLyear ended 31st December, 1934. 

Eevenue AeCiOunt.— Shows a profit of Rs. 2,07,665-15-2 
which sum has been transferred to the credit of Profit 
and Loss Account. 

Frofit and Loss xiccount . — ^Including the balance 
brought forward from last half-year and after making 
sundrY adjustments and ^ providing for Commissions and 
Taxation, shows ^ a credit balance of Rs. 2,98,557-14-11 
which sum the directors recommend, should be dealt with 
as follows:— 

Rs. A. p. 

Pay the dividend due on the Rs. 10,00,000 
7 per cent. Cumulative Preference 
Shares at 31st December, 1934, free 
of Income-Tax ... ... ... 35,000 0 0 

Pay a dividend on the Rs. 7,00,000 Ordinary 
Shares at the rate of 30 per cent, per 
annum or Rs. 15 per share for the 
half-year ... ... ... 1,05,000 0 0 

Write off to Depreciation ... ... 25,000 0 0 

Carry forward ... ... ... 1,33,557 14 11 

Total Rs. ... 2,98,557 14 11 

Jule Stocks are shown at or under cost. Stocks of 
Gunnies, none of which are unsold, have been calculated 
at contract sale price. 

Building.s, Power Plant and Machinery have b§en kept 
in thorough repair and the Mill continues in a high state 
of elficiency. 

Board of Directors. '—M y, E, L. Watts has been 
appointed to fill the vacancy on the Board in place of 
A. D. Derviche-Jones, who has resigned. Mr. E. L, 
Watts now retires from the Board by rotation but, being 
eligible, offers himself for re-election. 

Audilors. — ^IMessrs. Lovelock & Lewis retire but seek 
re-appointment. 

If. IL Burn, E. L. Watts, Chandmull Kanoria — 
Directors. McLeod & Co.— Ma^iaging Agents. 

Comparative statement of the balance sheets for the 
last three consecutive y<^ars. 








Half-year 

Half-year 

Half-year 



ended 

ended 

ended 

Sv;- 


31-12-1934 

30-6-1934 

31-12-1933 

Liahilities — 

Rs. 

Rs. 

. Rs. 

WM'-- 

Capital 

... 17.00.000 

17,00,000 

17,00,000 


Reserves 

... 32,20.000 

32,20.000 

32,20,000 


Debts 

... 2.16,794 

3.04,133 

2,23,088 


Profit and Loss 

... 2,98,558 

2,90,600 

3,02,469 


Total 

... 54,35,352 

55,14,733 

54,45,557 


Assets — 

Block (net) 

27,92,029 

28,12,635 

28,26,412 


Stores 

1,74, .593 

1,97,386 

2,12,377 


Jute 

.. 14,97,426 

16,29,454 

16,65,750 

fe a'. 

Cloth and bags 

94,883 

1,01,618 

61,651 


Outstandings 

.. 3,59,798 

2,46,400 

2,80,544 


Advances 

Investments 

Interests 

Cash 


Sales 

Dividend on Ordinary 
Shares 


12,114 

72^188 

798 

4,30,622 

54,35,351 

15,10,121 


26,650 

72,1.88 

798 

4,27,604 

55,14,733 

14,11,452 


13.187 

72.188 
798 

3,12,650 

54,45,557 

15,32,342 


Rs. 1,45,598-10-7 which sum, the directors recommend, 
should be dealt with as follows: — 

^ Rs/ a. p. 

Pay the dividend due on the Rs. 1,00,000 
7 per cent. Cumulative Preference Shares 
at 31st December, 1934, free of Income- 
Tax ... ... — - *^5^000 0 0 

Pay a dividend on the Rs. 6,00,000 Ordinary 
Shares at the rate of 15 per cent, per 
annum, or As. 12 per share for the 
half-year ... ... ... 45,000 0 0 

Write oft to Depreciation ... ... 25,000 0 0 

Carry forward ... ... ... 40,598 10 7^ 

Total Rs. ... 1,45,598 10 7 

Jute Stocks are shown at or under cost. Stocks of 
Gunnies, none of which are unsold, have been calculated 
at contract sale price. 

Buildings, Power Plant and Machinery have been 
kept in thorough repair and the Mill continues in a high 
state of efficiency. 

Board of ^Directors. — ^IVlr. E. Studd retires by rotation, 
and, being eligible, offers himself for re-election. 

Auditors.' — Messrs. Lovelock and Lewes retire but seek 
re-appointment. . 

H. H. Burn, E. Studd, J. R. Couithard — Directors. 
Mc.Leod & Co.— Managing Agents. 

Comparative statement of balance sheets for the three 


' ■ ■ 

Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-12-1934 

30-6-1934 

31-12-1933 

Liabilities— 

Rs. 


Rs. 

Capital 

16,00,000 

16,00,000 

16,00,000 

Debentures 

9,00,000 

9,00,000 

9,00,000 

Reserve 

16,90,000 

16,90,000 

16,90,000 

Debts 

1,88,017 

2,62,227 

1,81,539 

Profit and Loss 

1,45,599 

1,17,370 

1,10,695 

Total 

45,23,616 

45,69,597 

44,82,234 

Assets — 




Block (net) 

25,S9J63 

25,85,687 

25,85,087 

Stores 

1,25,615 

1,40,064 

1,49,104 

Jute i.. 

12,54,859 

13,80,093 

13,19,922 

Cloth and bags 

45,788 

52,460 

62,200 

Outstandings 

1,53.622 

87,654 

86,760 

Advances 

9,493 

15,160 

9,366 

Investment 

51,330 

51,330 

51,330 

Interests 

567 

567 

567 

Cash 

2,92,979 

2,56,582 

2,17,298 

Total 

45,23^616 

45,69,547 

44.82,234 

Sales . ••• 

10,77,720 

10,46,006 

10,59,064 

Dividend on Ordinary 




Share 

As. 12 

As. 10 

As. 10 


THE ALEXANDRA JUTE MILLS LTD. 

Report for the half-year ended 31st December, 1934. 


THE EMnm. JUTE CO]\fFANY LTD. 

Ilcpori; for the half-yeur ended 3Isl December, 1934. 

Revenue Ace an iii. Shows n profit of Es. 1,66.529-10-5, 
which sum has been trausi'crred to the creiiit of Front and 
Loss Account, 

Profit ^ and Loss Jceoanf,-- Inelurling the balance 
brought forward from has! hnif-j’t'nr niui after niaklng 
sundry adJustmentH and pi'ovitling for Debenture Interest, 
Commissions and Taxatiim, simws a credit balance of 


Rs. A. P. 

The Revenue Account shows 
a profit, of ... ... 

Deduct— Annuities and De- 
benture and other interest 25,474 13 6 
Less — ^Investment interest ... 15,289 0 10 


Net Profit ... 

.4 fid — Balance brought forward from 
last Account ... 

Leayiiig an available balance of 
Which it is proposed to distribute as 
follows: — 

In payment ^ of the Pre- 
ference Dividend for the 
half-year ended 31st 
December, 1934 at the 
rate of 7 per cent, per 
annum (free of Income- 

Tax) ... ... 31,500 0 0 

In payment of an Ordinary 
Dividend for the half-year 
ended 31st December, 1934, 
at the rate of 12 per cent, 
per annum (free of 
Income-Tax) ... ... 36,000 0 0 


Leaving a balance of 

to l)e carried forward to next account. 


; Rs.' '■.■■A. p. 
81,54213 2 

10,185 12 8 
71,357 0 6 
25,992 5 XI 
97,349 6 5 




67,500 0 0 
29,849 6 5 














578 


*! ^ '■ 




li-'-" 



The stock of Jute has been entered at less thaji eosi 
price and that of Manufactured Goods at contract rates. 

Investments,-— Dming the half-year, the (soverniment 
Securities * which the company'' held, stood at very high 
premituss in the market, and it was decided to realise these 
Securities for re-investment in the new per cent. 
1947-50 Loan. There was a- profit of Rs, 58,838-10-0 on the 
sale of the old investments which has been ntihsed to 
reduce the purchase price of the present holding in the 
new Government Loam 

Directors.— Under Clause 84 of the Arlieles of: Associa- 
tion Mr, E. Studd retires from the Board at this time, but 
being eligible offers himself for re-election. 

Auditors , — ^The retiring Auditors, Messrs. Lovelock & 
Lewes, Chartered Accountants, offer themselves^ for re- 
jection as Auditors to the Company for the ensuing year. 

Thos. Lamb, E, Studd, J. E. Coulthard, S. S, Hodson — 
Directors, Begg Dunlop & Co., IjUl,-- Managing A genU, 

Comparative statement of the balance sheets for the 
last three consecutive half-years; 


Liabilities — 

Capital 
Debentures 
Reserve 
Debts 

Erofit and Loss 
Total 

Assets— 

Block (net) 

Stores 
'“Jute 

Cloth and bags 
, Outstandings 
Advances 
Investments . 

Cash 

Total 

, ' %le . ■ 

Dividend on Ordinary 
Share ... 


Half-year 

Half-year 

Half-year 

ended 

ended 

ended 

31-12-1934 

30-6-1934 

3M2-193S 

Rs, 

Rs. 

Es. 

15,00,000 

13,00,000 

15,00,000 

6,00,QOO 

6,00,000 

6,00,000 

4,02,618 

4,15,661 

4,20,894 

2,50,026 

2,35,215 

2,26,043 

97,349 

87,493 

91,556 

. 28,49,993 

28,88,269 

28,38,493 

10,75,000 

10,75,000 

10,75,000 

84,648 

95,527 

94,842 

6,78,408 

6,21,699 

5,64,756 

29,526 

44,642 

29,061 

1,28,838 

1,11,458 

1,13,774 

5,582 

10,939 

5,138 

7,66,337 

6,59,059 

6,59,059 

81,634 

2,19,678 

2,96,863 

28,49,993 

28,38,269 

28,38,498 

.. 9,14,584 

8,18,519 

9,44,165 


CENTRAL HYDRAULIC PRESS CO., LTD. 

The Managing Agents beg to submit the Auditec 
Accounts for the half-year ended 81st December, 1984 
showing a balance at the credit of Profit and Loss Accouni 
of Rs. 30,690-9-4 from which they recommend payment o: 
a dividend of Rs. 4 per share absorbing Rs. 20,000 leavim 
a balance of Rs. 10,690-^9-4 to be carried forward, 

^ The ■ Buildings and Machinery have been maintaiuec 
in good order,, 

The Auditors, Messrs. Price, Waterhouse, Peat & Co. 
otter their services for the current year and their appoint- 
ment requires confirmation. 

A. Aikman— Director. 

Andrew Yule & Co,, Ltd. — ^IManaging Agents, 

Comparative statement of the balance sheets for the 
last three consecutive half-years: 


Liabilities — 
Capital 
Reserve 
Debts 

Profit and Loss 
Total 


Half-year 

ended 

31-12-1934 

Rs. 

5.00. 000 
45,000 

1.00. 104 
30,691 


Half-year 

ended 

30-6-1934 

Rs. 

5,00,000 

45,000 

83,648 

22,590 


Half-year 

ended 

31-12-1933 

Rs. 

5,00,000 
45,001) 
■ 1,17,241 
81,652 


Assets — 

Block (net) 

Outstandings 

Advances 

Stores and spares ... 
Investments 
Interests ... 

Cash and other balances 

Total 


6,75,885 6,51,288 6,98,898 


2,01,096 

97,016 

69,986 

1,780 

2,09,090 

2,787 

94,130 


2,11,096 

17,142 

1,02,772 

1,970 

1,69,372 

2,067 

1,56,814 


6,75,883 6,51,233 


2.26.892 
1,18,556 

90,080 
2,038 
1,59,372 
■ 2,024 
95,431 

6.93.893 


THE PRlhSlDBNCY lUTR mim CO., LI). 

Kepru't for 'the .Imlf-year emktV Sit;! 

Revenue Acctninl ‘sliows a proilt <,d Rs. I,I0,23MPII 
which Buin has been transferred to tlie credii cJ Ih'fifii and 
Xvoss Aecoimt. 

Profit and Iajss drreufuR— After providhi|.( for liilereBt, 
Debenture? Interest and ComniisBionB, willing oh Dis<*oitnt 
on Debenture I/>an Aeeminl in ihv cKteuil of Rb. 2,275, and 
indtuling the l^alanet? brought forward from last half-vear, 
shows a credit halanec of Rs. 89,537-B 5 which sum, the direc- 
tors recommend, should be dealt with as inllows 

Rs.' ' 4, ,F. 

Pay . a dividend on tlie 5*00,000 Ordinary 

; Shares at the rate of 8| pet' cent, peiv , 

{immm, or Annas li per share for the 
half-year free of Income-Tax ... 46,S7S 0 0 

Write off to Depreciation ... 25,000 O 0 

Carryforward ... -Vljm $ 5 


Total . ’ 89,537 8 5 


■ Jute Stocks are ^ shown at or under cost. Stoeks of 
Gunnies, none of wdiich are unsold, have liceii calculated at 
contract sale price. 

Board of Directors.— -Mr. K. B. Klias retiics 1»y rotation 
but, being eligible, offers himself for re-elect ion. 

/I «d/for5,— Messrs.' Price, Waterhouse, I Vat Ro Co. re-' 
tire but seek re-appointment. 

H,. H. 'Burn, P. ' M'. Leslie, N. K fClias,'. Chhotaylal 
Kanoria.— Directors. 

McLeod Co. — Managing Agents. 

Comparative statement of the balance sheets bu' the 
last three consecutive half-years: — 



Half-year 

Half-year 

HalLyear 


ended 

ended. ■ 

ended 


31-12 -1934 

30-6-1934 

31-12-1933 

IJabiUtlcs— 

Rs. ■ 

; Rs. 

■ .Rs. ■' 

Capital 

... 25,00,000 

, 25,(H'),000 ■ 

25 ,00, IKK) 

Debentures 

... 8,(KbOD0 

" .SJK),0IM>. 


Reserves , 

... 1,71,626 

1,71,626 

k 1,71,626 

Debts 

... 7,76,824 

8,93,065 

8,09,473 

Profit & Loss 

'89,533;:’''' 

■75,4185' 

. 48,973' 

Total 

... 43,37,988 

44,40,176 

43,30,072 


Assets — 

Block (net) 

31,62,580 

31,87,585 

3L85,<84 

Discount on Debenture 

15,925 

18,200 


Stores 

62,640 

. 70,059' 

■ 73,792 

Jute 

S, 87, 6B!> 

9,68,448 

8,65,825 

Cloth .& Bags 

'35,020 

46,419^ 

"40,105 

Outstandings 

1,07,597 

85,420 

32,615 

Advances 

17., 577 

10,334 

'V, "13,892 

Investment 

40,492 ■ 

; 40,492': 

: . 40,492 

Interests. 

,,'447' 

; : 447' , 

■'■' 447 

Casli 

S,iKia 

6,766'. 


Total 

«,37,9S9 

44,40,176. 

43,30,072 

■ Sales ' .... 

8,78,61 1 

8,25,026' 

8,38,382 

Dividend on Ordinary 
Share 

ij As.; 

. Anno': 1 " 

Anna t 


A Correction. ■ 

We regred that in page 459 c.d* the last issue of our In- 
vestor's Supplement the Investments fd Muir Mills Co., I,td. 
were shown as Rs. 4,44,977 instead of 42,44,077 and the 
Net b1fK,*k of Indian Wood Products Ltd. were sh .v;n 
as Rs, 28,23,610 instead of, 2,82,510. ,■ 








KANKNARRAH COMPANY, LD. 

Report to the half-year ended 31st December, 1934. 

. 6,74,894 0 7 


’The Revenue Account shows a profit of 

To which has to be added Interest on 
Security Bonds 

Amount brought forward from previous 
half-year ... 


3,316 12 0 

2,56,474 6 1 

9,34,685 2 8 
1,36,216 3 6 

7,98,468 15 2 


-Deducting Income Tax and Super Tax 

There remains for disposal the sum of 

For Depreciation there has been set aside: — 

'On Buildings and Machinery ... ... 50,000 ,0 0 

The Directors and the Managing Agents 
recommend payment of the following 
dividends free of Income Tax: — 

Rs. 3 per share on the Preference vShares ... 30,000 0 0 

'Rs. 15 per share (making a total of Rs. 30 

for the year) on the Ordinary Shares ... 4,50,000 0 0 


Carrying forward in Profit and lyoss 
Account ... 


2,68,468 15 2 
Rs. 7,98,468 15 2 


During the period under review the Mills have con- 
iformed to the regulations of the Short-time Agreements 
^decided upon by the Indian Jute. Mills Association, and 
have worked 40 hours weekly with the requisite quota of 
-looms sealed. 

Jute has been entered at or under cost price and fabrics, 
oi which there are no unsold stocks, at contract rates. 

Mr. F. M. Buckland has taken the seat on the Board 
vacated by Mr. C. C. Miller. 

In accordance with the Articles of Association of the 
Company, the retiring Director is Mr. G. D. Scott, who, 
being eligible, offers hmself for re-election. 

Rai Rameswar Nathany Bahadur, being absent from 
Calcutta, does not sign the Report. 

F. M. Buckland, G. D. Scott, C. G. Arthur— Directors. 

Jardine, Skinner & Co., Managing Agents. 

Comparative statement of the balance sheets for the 
last three consecutive half-years ;— 


KAMARHATTY COMPANY, LIMITED. 

Report for the half-year ended 31st December, 1934. 

Rs. A. 

The Revenue Account shows a profit of Rs. 7,56, 873 3 1 

To which has to be added Interest on 
Security Bonds 

Amount brought forward from previous 
half-'year ... ... 


„ 3,902 6 

„ 2,27,499 15 4 


Rs. 9,87,775 8 5 

Deducting Income Tax and Super Tax „ 1,33,231 4 0 


There remains for disposal the sum of Rs. 8,54,544 4 5 


For Depreciation there has been set aside 

On Buildings and Machinery 

The Directors and the Managing Agents 
recommend payment of the following 
dividends free of Income Tax ; — 

Rs. 3 per share on the Preference, 
Shares 

Rs. 17'8 per share (making a total of 
Rs. 35 for the year) on the Ordinary 
Shares 

Carrying forward in Profit and Loss 
Account ... ... 


„ 48,000 0 0 

„ 4,20,000 0 0 
„ 2,36,544 4 5 
Rs. 8,54,544 4 5 


During the period ^ under review the Mills have con- 
formed to the regulations of the Short-time Agreements 
decided upon by the Indian Jute Mills Association, and 
have worked 40 hours weekly with the requisite quota of 
looms sealed. 

Jute has been entered at, or under cost price, and 
fabrics, of which there are no unsold stocks, at contract 
rates. 

Mr. F. M. Buckland has taken the seat on the Board* 
vacated by Mr. C. C. Miller. 

In accordance ^ with the Articles of Association of the 
Company, the retiring director is Mr. G. L. Scott, who, 
being eligible, offers himself for re-election. 

Rai Rameswar Nathany Bahadur, being absent from 
Calcutta, does not sign the Report. 


C. G. Arthur, G. . L. Scott and F. 
Directors. 


Comparative stat|pcient of balance sheets for the last 


M. Buckland- 

Messrs. Jardine Skinner & Co. — ^Managing Agents. 

Comparative statepcient ( 
three consecutive half-years : 



Half-year 

Half-year 

Half-year 

Liabilities : 





ended 

ended 

ended 


Half-year 

Half-year 

Half-year 

' ■ ■ ■■ .•». ■ 

31-12-1934 

30-6-1934 

31-12-1933 


ended 

ended 

ended 






31-12-1934 

BO-6-1934 

31-12-1933 

•Capital 

... 40,00,000 

40,00,000 

40,00,000 





Reserves 

... 27,00,000 

27,00,000 

27,00,000 


Rs. 

■ .'Rsv 

Rs. 

Debts 

... 7,12,553 

7,57,502 

8,78,657 

Capital 

40,00,000 

40,00,000 

40,00,000 

Profit & Loss 

... 7,48,469 

7,36,474 

7,74,254 

Reserve 

21,00,000 

21,00,000 

21,00,000 





Debts 

16,60,073 

17,54,002 

24,00,042 

Total 

... 81,61,022 

81,93,976 

83,52,911 

Profit and loss 

7,04,544 

6,95,500 

8,03,826 



— ^ 


Total 

84,,64,6ir 

85,49,502 

93,03,868 

Assets — 








Block (net) 

... 29,22,628 

29,83,460 

30,33,460 

Assets : 




Shares 

... 2,14,565 

2,34,299 

2,55,832 

Block (net) 

30,75,403 

32,06,638 

33,63,538 

Jute 

... 31,22,335 

32,01,655 

35,25,609 

Stores 

2,46,364 

2,70,625 

2,60,464 

Cloth and bags 

... 1,59,784 

3,82,666 

3,41,143 

Jute 

40,01,570 

40,64,395 

45,09,022 

Outstandings 

... 6,17,030 

3,20,007 

6,14,723 

Cloth and bags ... 

1,71,369 

4,34,224 

4,09,630 

Deposit 

... 1,52,700 

1,62,700 

1,52,700 

Outstandings 

7,33,050 

3,20,332 

5,32,827 

Advances 

66,^4 

36,242 

39,884 

Deposit 

1-,79,700 

1,79,700 

1,79,700 

Cash 

... 9,05,716 

8,82,947 

3,89,560 

Advances 

27,833 

56,100 

19,288 



— — 


Cash 

29,328 

17,488 

29,399 

Total 

... 81,61,022 

81,93,976 

83,52,911 








— . — 

Total 

84,64,617 

85,49,502 

93,03,868 

Sales 

... 34,45,320 

30,31,253 

32,44,342 

Sales 

41,17,056 

36,14,361 

38,70,463 

Dividend on Ordinary 



Dividend on Ordinary 




Share 

IS 

15 

17i 

Share 

17i 

174 

22i 









INDIAN FINANCE YEAR-BOOK, 1934 

LONDON PRESS OPINIONS 


The Times 

Useful I^eference Work 

Mr. G, S. Baugaswami, Managing Editor of 
the Calcutta weekly > Indian Finance now on a 
visit to this country, and his colleague, Mr. P. 
il, Srinivas, are to he congratulated upon the 
thoroughness of the Indian Finance Year-Book, 
1934, Calcutta, 5 (7s. Cd.)^ It is valuable for 
the comparative tables given in ail the sections, 
which comprise accounts of the India Govern-' 
ment and the Provincial Governments; 
currency and monetary tables ; extpnal and 
internal trade in the chief commodities, indus- 
tries, banks, insurance, public utilities, trans- 
port, co-operation and population. 

Imports of cotton piece goods of various 
descriptions from different countries are shown 
in millions of yards, figures being given of pre- 
war, war and post-war averages (each covering 
a five-year period) and of each year from 1929-30, 
Similarly, there is given the composition of the 
paper currency reserve under ten headings for 
the last day of each month since March, 1914. 
Bach main section Is preceded by an instructive 
survey of events and conditions in 1938-34. 

A useful feature of the book is the tabular 
statement showing the working of the Tariff 
Board .since its establishment in 1923, compris- 
ing the subject of enquiry, the recommenda- 
tions of the Board, and the action taken there- 
on by Government. The industrial section is full 
and explanatory. The Year-Book wuli be of 
value to all who wish to be well informed on 
Indian economics. 


The Financial Times 

“Indian Finance Year-Book, 1934.” 

• A Practical Guide to Current Problems. 

The Joint authop of Indian Finance Year- 
Book, 1934, mere wise not to subordinate the 
quality of this invaluable compendium to the 
rigorous requirements of a time table. The 
result is a notable contribution to Indian eco- 
nomic literature, as well as an indispensable 
work of reference, for the merchant, student 
and politician alike. 

It would he difficult to imagine a more 
comprehensive and up-to-date compilation of 
facts and inferences, which should be in the 
hands of all who aspire to a proper under- 
standing of the Indian problem. The national 
finances, including the provincial budgets 
and railway accounts, banking, currency, 
monetpyand trade—overseas and internal — 
statistics are all marshalled and presented, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient and attractive 
form. 

Separate sections are devoted to industry, 
banking, insurance, jDublic utilities, transport 
and co-operative societies. The history and 
working of the Indian Tariff Board are 
reviewed, and a feature of the banking and in- 
surance section is the analyses of the balance 
sheets of the leading British, Indian and foreign 
undertakings operating in India. The intro- 
ductions to each chapter are w'ell written and 
informative. The correctness of the facts can 
hardly be disputed. The^ authors’ conclusions, 
if not always equally indisputable, are set out 
with _ obvious sincerity and based upon the 
knowledge and experience of one of the most 
successful and well informed Indian financial 
journalists. 


The Managing Editor, 

“INDIAN FINANCE.’ 


The Folictf 


Indian Finance Year book, 1934 (Calciilta, Pa* 5) | 

The kstxa of this important piihlicallon so j 
late in the year is regnated by the joint j 
editors," P. IL Srinivas and €. S. liangaswami. j 
In the compilation of the book they cnt?ounter- j 
ed great dimculties in endeavouring to cover ! 
the entire field and were unwiliiiig to subordi- I 
nate the quality of the work to the require- 
ments of the time table. The Year Book is an 
excellent survey of the National finance of 
India in 1933-34, It shows that India, having 
p a s 8 e d through a period of unprecedented 
deperession has now emerged into a better era. 
A brief resume of the National Finances in 
1934, given at beginning of the book, deals 
with the finances of each Province separately, 
giving a survey of the Provincial Budget, and 
the taxation proposals for 1935, 


The Daily Herald 

Financial details are regarded by many as 
being uninteresting. Sometime.s they are. But 
when they are intelligently illusiratcd they 
often provide most interesting studies. 

An example of the latter kind of fmaneuil 
record is the Indian Finance Year-Book, 1934, 
which is an annual supplement to Indian 
Financci The editor is P. E. Srini%^as. and the 
Year-Book is published from 20, British Indian 
Street, Calcutta, at the price of five rupees. 

It covers the entire nalianal economic life 
of India and should prove of particular interest 
to investors in Indian securities at the present 
time. ^ It provides a layman’s study of the 
situation, with interesting sidelights on the 
human side of Indian problems, but a study 
which should at the same time provide the 
expert, the banker and merchant with the in- 
formation he requires. 

Discussing the means by which budgetary 
equilibrium has been established in the various 
provinces the editor, while congratulating the 
Governments concerned, docs not hesitate to 
point out that *%uch improvement as has been 
effected has been at the cost of high Wman 
suffering, and that in the eentie the very claim 
of Government to having balanced the budget 
is open to doubt and question.” 


The Financial News 

“Indian Finance Year-Book, 1934,” 

The Indian Finance Year-Book, 1934. 
(Indian Finance, Calcutta, Es, 5) copies, of 
which have just reached this country, is a not- 
able contribution to Indian cconoinicjlitcraiure. 
It is an indispcnsalile work cd referenctJ and a 
j most comprehensive compiIati(m uf facts arnl 
I inferences. Statistics on naiioiml finances, 
j provincial budgets and railway accounts, bank- 
I ing, .eurmicy, and trade, an? all presented, with 
* comparative figures in many cases for tlic pre- 
ceding ten years, in convenient form. In- 
dustry, bankiiig, insurance, public utilities ami 
transport arc dealt with in separate sections. 


20, BRITliSH INDIAN STREET, CALCUTTA 


I send herewith Rs.. ....for- 


BOOK, 1934,” on the basis of concession allowed to subscribers. 

Na?ne— ................. 


.-.copy/ copies <TNI>IAN FINANCE YEAH- 


Address... 


..... ^ Published for 

-so, Jintxsh Indian Street, Calcutta. and Edited by P. R. Srinivas, 
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FLUCTUATIONS 

OCCUR 

IN THE BEST OF 
SECURITIES 


INSURANCE OFFICE 

UMIT3130. 
(incorporated in England) 

Tile Oltlest Insurance Office 
Is, tile , Werld.' 


As^ Manu facturers’ 
Agents, Insurance 
Agents, Distributors, 
Buying Agents or 
Managing Agents. 


Founded 1710 

FIRE 

^.MARINE 

MOTOR GAR 

WORKMEN'S COMPENSATION 

and all other classes of 

ACCIDENT INSURANCE 


THE BINDER with a guarantee of 
Seven Years 

THERE IS A GRIP-FAST FOR EVERY PURPOSE 

' -.prices, from' : ' 

THE OPte EQUIPMENT 

COMPANY OF INDIA 

5, DALSOOSE^ «QKAltB 

P.O. Box. 160 Calcutta Plione 0»1. 8746 


5, DALHOUSIE SQ. 

CALCUTTA 


T* grams*’ Brainwaves. 
Phone : CaL 3290 Calcutta 


R. MACDONALD SMITH, 2 HARE STREET 
Aj?* Branch Mmagtr Calcutta. 

TsLaosAMg: *'8UN*' Tiliphonn Gal:174 


MAN CHESTER 

ASSURANC33 

CO. 




INSURANCE 
CO., LTD. 


NOW MERGED WITH THE 

ATLAS ASSURANCE 


ESTABLISHED IN INDIA 


FIRE Office 

MARINE I^o.4.CUVEROW 

WORKMEN’S COMPENSAT ION 

Managing Agents ; 

JARDINE SKINNER & CO. 


(Incorporated in the United Kingdom) 


ALL CLASSES OF BUSINESS TRANSACTED 


Calcutta Agents I 

JARDINE SKINNER & CO- 
DUNCAN BROS. & CO., LTD 
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CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Ineofporated in England hy Moyal Charter ^ tBBB) 
Capital , . . . £3,000,000 

Reserve Fund . . £3,000,000 

Reserve Liability of Proprietors £3, OOOyOPO 
Head OmCE; 38, BISHOPSCM.TI3, LONDON. K.O. 2 

, Branches': 

Alor Star (Kedah', Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin. Hongkong, Iloilo, 
Ipoh (F.M.SJ, Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manilas Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S.), Shanghai, Singapore, 
Sitiawan (F.M.S.), Sourabaya, Taiping (F.M.S.), 
Tientsin Tongkah (Bhiiket), Tsingtao (N. China), 
Yokohama, Zamboanga (P. I.). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

Calcutta Aoency: 

Chartered Bank Buildings, D. R. KINLOGH, 

l/l, Clwe Street, Calcutta. Agent* 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs< 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve Fund ... ... Rs. 5,35,00,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 

The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
of Income Tax on behalf of constituents at its ofRces in India and London 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES : BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH. 


ALLAHABAD BANK LIMITED 


ESTABLISHED 1865. 

Affiliated to the P. and 0. Banking Corporation Limited 
authorised and Subscribed Capital 
CAPITAL called np ... 

RESRRVB FUND ... ... 

Head Office :---CALCUTTA 
Branches and Sub-Agencies. 

Agra. Bombay. Fyzabad. Lahore. 

Allahabad. Cawnpore. Gorakhpur. Lahore City Office. 

Allahabad City Office. Cawnpore City Office, Hapnr, Lnckrjow 

Amrltfsar Chandanai. Hathraa, Liiekriow City Office 

Bareilly. Bchra Dun. ihanat Aroinabad Park (Laefi 

Benarea. Delhi. Jubbulpore, LyalliHir. 

Pay Offices. 

Moradabat! Olfey. 

MtiKaffaraagar. 

London Banker.s, 

The P, & 0. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

Banking business of every description transacted on terms which may be ascertained on application 

M. V. WILSON 

■' . ■. •, : . , Oenetal Manager* 


Ummitn 

MoratiabatL 

Mtissoorit*, 

Muttra. 
Naifjjur. 
Naifji Ta!. 


Faina, 
liui BarLdi. 
Baipuf. 
Hfiabjabiinpiif 


Aligarh. 

Auraiya. 

Etawali. 

Firozabad. 


Ghaziabail. 

Hardoi. 


Kngpiireifcy, 

Blkamlarabad.H.'F 


Eastern Federal 


Union Insurance 

^^^LIMITED 

STREET. CALCUTTA. 

Graham Road, Bombay and 13, Sir Ganga Ram Trust BniWing, The Mali Lahore 



' CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


CENTRAL BANK 
GOLD iJARS FIVE 
TOLAS AND ten' 
TOLAS ARE AN 
IDEAL GIFT 


"I must have liberty 
Witbal, as large a charter as the wia^ 

To blow OB whom I please.” (As Yoa Like E.) 


SUBSCRIPTION RATES; i?s. 2 ^ Year Book: Rs. i 6 per half year including Year- 

Booh; £2-1 per annum includmg Year-Book for foreign countries; The above subscriptions include all 
supplements, routine as well as special; Rs, 12 per annum for Investors' Supplement {Issued weekly) if 
latter is subscribed for separately; £1-^-0 for Investors' Supplement for foreign countries; Rs, 12 per annum 
for Industries Supplement {issued monthly) if the latter is subscribed for separately; £1-^-0 for Industries 


toian 3Fmaitrt" , 20 , BRITISH INDIAN STREET, CALCUTTA. 
Telegraphic Address; INFINANCE CALCUTTA. Telephone; 3624, CALCUTTA. ] 


post Box 2321, CALCUTTA. 


possible, the market argued, only because of ati 
expansion of currency for this sum. We do not 
think that the conclusion drawn in this regard can 
be correct. This reduction "of Rs. 5 crores in Ways 
and Means Advances is easily accounted for on a 
closer scrutiny of the figures in the latest return of 
the Imperial Bank and by a study of the Treasury 
Bills communique of last week. . . 


Calcutta, February 22. 

Money has been extremely and unaccountably 
tight in Calcutta, and somewhat easier in Bombay, 
Had there been a squeeze for credits in both centres, 
it should have been easy enough to understand the 
money position. But, what is hard to explain and 
divine the cause of is this phenomeiiGn of dearer 
funds in Clive Street and cheaper funds in Hornby 
Road. Usually, it is Calcutta which experiences a 
shade more comfortable monetary conditions. The 
reversal of the usual phenomenon may, perhaps, be 
due to a transfer of a portion of giltedge holdings 
from operators in the Western capital to those of 
the Fastern. Business has been done up to 3i per 
cent, in call money. Even this high rate fails to 
coax lenders. In the result, the turnover in the call 
money market continues negligible, . Equally sparse 
is business in the exchange market. 'Sparse’ , would, 
perhaps, be an incorrect description. There has, 
practically, been no business in this section. Bills 
are conspicuous by their absence. Bankers find little 
work at their desks. Brokers find little use and less 
profit bustling about in their baby cars. The same 
lifelessness marks every commodity market and 
every stock exchange. Prices have receded all 
round. Firm rates are ruling only in _ the money 
and exchange mai'kets. It is a Sahara of Hstlessness 
and inactivity. Cheap and abundant credits have 
changed the fact of this Sahara even as the Punjab 
canals have transformed the Bikaner from an arid 
desert to a fertile State. The credit irrigation is 
not only poor ; the channels are choked up and 
dammed. 


Government securities held by the Bank have 
increased by Rs. 2| crores. We should think that 
a good part of this must be accounted for by the 
Bank’s bigger applications for Treasury Bills. In this 
week’s comiimnique of the controller of the currency, 
sales of intermediate Treasuries came to Rs, 1.4 
crores, a figure so large that it stands out in sharp 
contrast to the sales at the taprate in the previous 
week and the end of the following week, We shall 
not be far wrong if we infer that the Imperial Bank 
should have, possibly taken Rs. 1 crore of inter- 
mediate bills in that week. It is also possible that 
of Rs, 1-| crores subscribed for by tender on February 
12, by far the bigger proportion should have belonged 
to the Imperial Bank. In other wwds, we are 
inclined to surmise that of the Rs. 5 crores, which 
is the reduction in the Ways and Means Advances, 
at least Rs. 2 crores represents a mere transfer from 
one head on the assets side to another. On the lia- 
bilities side. Public Deposits are down by Rs. i crore*. 
Thus, of the reduction in the Ways and Means 
Advances, Rs. crores is explained away by the 
increase in the Imperial Batik’s holdings of Treasury 
Bills and the decrease in Government’s cash balance- 
with the Bank. The remaining Rs. 2-|- crores 'could 
have been made up by the excess of revenue over 
expenditure, which, in the middle of February, .could 
certainly yield a handsome surplus like Rs, 2| crores.. 
It is also significant thaf, while Ways and_^ Means 
Advances have been repaid to_ the extent ol Rs.^ 5 
crores, the cash balance of the Imperial Bank has 
gone up only by Rs. 66 lakhs. There is a sharp 
increase under loans of Rs. 1|- crores. This means 
that, owing to continued stringency ol money, hanks 


On the publication of the Imperial Bank State- 
ment on Thursday, an impression grew in financial 
circles that the Government must have expanded 
currency. This impression was fostered by the 
reduction of Ways and Means Advances from Rs. 6 
crores in the week ended February 8 to Rs. 1 crore 
in the week ended February 15. The return of so 
big an amount as Rs. 5 crores must have been 
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Jhaye had to overdraw their accotirtt with the Imperial 
Bank. In any case, we shall not have to wait long 
to know whether this impression of expansion of 
currency is really correct. The next. coinmnniQue 
dealing with the account of the sPaper Currency 
Reserve should make the position quite clear. 


Meantime, we are glad that the plea for the 
utilisation of surplus sterling assets for the creation 
of additional currency has received further vSUpport 
in a speech which Mr. B. T. Thakur niade before 
the Rotarians in Karachi. He suggests that, if the 
Government are unwilling to expand currency against 
sterling assets, they might, following the practice 
started in 1932, borrow Government securities from 
the Imperial Bank and create currency thereagainst. 
Such loans of securities will continue so long as the 
pressure for money persists in the markets. The 
advantage of this proposal is, in Mr. Thakur*s view, 
that the Government will not be committed j:o a 
permanent expansion of currency, and that, as soon 
as the demand abates, the additional currency might 
be withdrawn. For our part^ the issue involved is 
not one of mere expansion or reflation. It touches the 
very functioning of the sterling exchange standard. 
We maintain that, whatever the standard, there 
should be a limit to interference or manipulation. 
The course now pursued by the Government is mani- 
pulation run riot. Looking at this matter in terms 
oi the fundamentals of the working of a currency 
standard, we would like to see the principle esLa- 
blished that sterling purchase over Government's 
requirements are pure and simple currency 
transactions ; and that, on no account, should they be 
treated as Treasury transactions. 

We have received considerable enquiry as to the 
future outlook of the several markets. Our con- 
fidence in the intrinsic vitality of giltedge and of 
selected shares and of selected commodities remains 
unabated. But we feel hesitant about taking any 
view of the future, so long as the currency policy 
of the Government is so violently opposed to scienti- 
fic «canons or to commonsense standards of under- 
standing. The biggest bearish factor in the situa- 
tion is the currency policy of the Government. The 
next biggest bearish feature is the uncertain outlook 
in London. The debacle in the commodity markets a 
fortnight ago has had serious repercussions. Dr. 
Paul Binzig and Mr. Francis Williams have dealt 
•with the significance of the pepper trouble. It looks 
as though persons of high position are involved. 
Confidence has been shaken in some degree. The 
public have some manner of vague apprehensions. 
In the meanwhile, everyone is apathetic and prices 
are giving way through sheer lack of support. In 
•the light of these two factors, it is a great thing that 
th^ Indian markets have stood up to the extent that 
i;hey have. It is true that prices have given way ; 
tut at each reaction, buyers have appeai'ed and re- 
covery has always been noticeable. At the close, 
however, a pessimism more serious than that of the 
'.earlier days appeared to prevail. We for our 
part, can furnish no antidote for this pessimism. 
The Finance Member can. Perhaps he will. It 
were best to wait till the budget. On the whole, 
the budget should prove an important bullish influ- 
ence in more ways than one. 


Looking slightly further ahead, the taking over 
of the Currency Department by the Reserve Bank of 
India will become effective as from the new financial 
year. Whether the Finance Member expands cur- 
rency or not in the remaining five weeks of the year, 
if may be taken as certain that the policy in this 
leg aid will be considerably changed, once the cur- 
rency management gets into the hands of a Bank, 
whose Governor is Sir Osborne Smith and whos^ 
Board consists of men like Sir Purshottamdas 


'Thakurdas, ' We; believe’ that expansion of currency 
may: be predicted as certain sometime before, the 
middle of April., ■' 

. The ■ Railway, Budget, which was presented to. 
the Central - Legislature this week, has hardly any 
’exciting interest. So far as these .columns are con- 
cerned, its ,chief significance is that, in, spite, of the 
, railways working at a Toss and. in, spite 'of their 
Inability to make ';Spedfic contributions' to General 
Revenue, the working of . the railways, has' not, ' in 
any way, einbarassed the Ways and Means machinery 
of’ thC’ Central Government. , So far as' the citiTent 
year is eo,ncer-ned, the apprapriatio,n to the Depteda-- 
tion Fund was Rs. 13.73 croresT and ' withdrawals 
from this, Fund to meet cost of renewals and replace- 
ment were Rs. B.OB crores. The net accretion to the 
Fund during the year was thus Rs. 5.73 croras. As 
the deficit anticipated on the working of the y^r 
is Rs. 4.24 crores, and as this is to be met by a 
temporary loan from the Depreciation Bhind, the net 
result is that the actual accretion to the Depreciation 
Fund is about Rs. Ij crores. The capital progi'anime 
of the Railways for the year amounts to only a small 
addition to the capital charges. Thus the Central 
Government were not called upon to :fiiid any part 
of the capital needs of the railways. Turning to 
1935-36 the position is that the appropriation to the 
fund is Rs. 13.28 crores ; the withdrawals for re- 
placement and renewals are Rs. 9.56 crores ; the net 
accretion to the fund is Rs. 3.78 crores ; tlie loan 
against the deficit is Rs. 1.90 crores ; the actual 
accretion being just short of Rs. 2 crores. According 
to the Works programme proposed for 1 9v35-36, the 
total of Rs. 15 crores is to be met by Rs. 9| crores 
from the Bepreciation Fund and Rs. 5j crores by 
way of additional capital. The new money that the 
Railways rvoukl require for their capital works is, 
therefore, Rs. Sj crores, of which Rs. 2 crores is 
available in the Depreciation Fund, 

Bo far as the Ways and 'Means of the Central 
Government is concerned, all that the TTtratice 'Member 
will have to find is Rs. 3| crcfrcs for the railway 


(ConUnned on Page 6ai) ' 
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FINANCE ABROAD 


Sterling 

dollar 

rate 


Sterling 

franc 

rate 


I/ondon 
price of 
gold 


Bombay 
Rb. As. 


“Silver 
I^ondon 
pence per oz. 


New York 
Cents. 


February 13th 
„ 14th 

IStli 
„ 16th 

18th 
19th 
„ 20th 


4.88 1/16 
4.88 1/16 
4.87 1/2 

4.87 3/8 

4.88 5/8 
4.SS 11/16 
4.88 5/8 


74.03 

73.96 

73.96 

73.84 

73.53 

73.88 

73.79 


Thursday evening. 


142sh. 4d, 
142sh. 64d. 
142sh. 8i|d. . 
142sli. 8^. 

142sh. 7d. 
142sh. lOd. 
142sh. 9M. 


61 12 
6r 15 
62 8 
62 13 
62 7 
62 5 
62 10 


24 7/16 
24 5/8 
24 13/ 16 
24 15/16 

24 15/16 

25 

25 1/8 


53 7/8 

54 3/8 
54 3/4 
54 3/4 
54 3/4 
56 1/4 
64 1/4 


International financial circles will heave a sigh 
of relief that at long last the cloudy that was hanging 
over them has lifted. For the Supreme Court has 
delivered its verdict on the gold clause cases. And 
the verdict is such that in effect the status quo has 
been preserved iptact. The details regarding the 
Court's decision cannot be ascertained or appraised 
till the full text of the judgment is available. At 
the moment one has nothing more than the reports 
of the news agencies, which cannot, in the nature 
things, be expected to explain how the Court 
arrived at its conclusions. It is significant to explain 
how the Court arrived at its conclusions. It is 
significant that a unanimous decision has been found 
impossible. There is even a sharp cleavage of 
opinion among tiie judges, the final verdict having 
only a majority of one, five judges being for axid 
four against. On the basis of the reports to hand, 
would appear that the view of the dissenting judges 
is more plausible. The position of the majority is 
that the gold clause does not apply in the case of 
private bonds. The Chief Justice., Mr. Hughes, is 
said to have announced that private gold clause 
obligations need not be paid off in gold or in the 
equivalent amount of devalued currency. The 
Government gold clause bonds, the judges declare, 
are on a different footing; and they have decided 
that these must be paid off in gold or in equivalent 
amount of devalued currency. 

strangely enough, the Supreme Court has 
denied the right to sue for redress in Court to holders 
of gold certificates. The minority naturally point 
out the incongruity of deciding that the gold clause 
is valid in cases of Federal bonds and denying at the 
same time the individual holders thereof the right to 
obtain a payment of 1|, 69c. for each dollar payable 
under the bond. Mr. Reynolds criticised the majority 
of the judges for saying in one breath that Congress 
had no power to repudiate their gold bond obliga- 
tions and at the same time reaching the concludion 
that because a Government bondholder cannot accept 
gold, he must accept 60 per cent, in the legal tender 
dollar for each gold dollar which the Government 
had promised to pay. Mr. Reynolds added that 
according to the majority Congress was without the 
power to repudiate its gold obligations in its own 
bonds, but cannot be compelled to pay in the devalued 
dollars the value of the gold clause. 

It is regrettable that, while the report explains 
the language of the dissenting judge this obvious 
incongruity in the decision of the majority, it does 
little to explain the pdsition of the majority. It can, 
however^ be gathered from the report that the 
Supreme Court has denied the private holder of 
Federal bonds the right to obtain 1$. 69c. on the 
ground that the individual has sustained no damage 
and he is not, therefore, entitled to any damages. 
The report points out that the Court rule that the 
action of the Government in devaluing the. dollar was 
unconstitutional, but also declare that certificate and 
bondholders had sustained no damage and, there- 
fore, no money was to be paid as premium resulting 
from the CourFs decision. It is difficult to see how 
It can be contended' that the devaluation of the dollar 


has caused no damage to the holders of bonds 
carrying the gold clause, unless it is supposed that 
the present legal tender currency has the same val 
as the gold one, a palpably untenable contention. 
One has to suspend judgment on this question till 
fuller reports are available through the air mail 
papers. 

While the i:easoning of the Supreme Court is a 
matter of somewhat academic importance, the 
practical import of the decision is that there is no 
change on the conditions which prevailed at the time 
the gold clause case came up before the Court. The 
Administration have naturally decided that no new 
legislation is necessary. The exciting speculation 
to what President Roosevelt might do- to circumvent 
an adverse decision of the Supreme Court has thus 
been rendered unnecessary . The market have 
responded to the removal of this uncertainty. The 
process of liquidating the bull position in the dollar 
which had been built up in anticipation of the 
decision of the Court adverse to the Administration, 
has already begun. While the commodity markets 
have experienced only a sentimental effect, the 
exchanges have to respond in a more precise manner. 
In the language of a report appearing in the dailies, 
that is a complete uolte face in the* * 
exchanges. While formerly the dollar was very 
strong and the franc neared the gold export point, 
the position has now been reversed more or less r 
and it is the dollar that has weakened in rela 
the European currencies. The Continent is no 
a seller of franc and a buyer of dollars. Those, 
have bought dollars in anticipation of a rise in , i 
value to the former level, are now rushing to cover. 
The franc improved in terms of the dollar; and 
sterling has followed in the wake of the latter. It is 
believed that this tendency Avill continue for some 
time. Obviously, the speculation, that had taken 
place as a result of the uncertainties regarding the 
gold clause cases, will have to be looked into. And 
once such a liquidation has taken place, the markets 
will re veil to their normally abnormal position. 

The settlement of the gold clause issue takes 
international finance back to- the position that pre- 
vailed in the middle of January. In every specula- 
tion about the prospects of stabilisation, it was 
mentioned that the gold clause cases, at any rate, 
would be an effective obstacle to the clarification of 
the monetary and exchange policy of Mr. Roosevelt. 
Now that the gold clause is finally out of the way, 
is to be wondered whether any progress will he made 
in the coming months in America's approach to a 
stabilisation agreement. This is extremely dubious.. 
But it is noteworthy that even if there were to be 
progress from the side of the United States, there 
has been a setback, so far as Britain is concerned. 
We pointed out sometime back that what was fhett 
called the ballon d^Essai was effective in showing up 
the reactions of Great Britain to apparently serious 
proposals for stabilisation. Since we wrote on this- 
subject, it is learnt that the British Treasury 
ascertained the opinion of the Chairmen of the Big 
Five in England on this qtlestion before engaging in 
any talks with the French Premier, and that they 
junctwe. 

{Continued on 'page 628] 
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^ JOHN KING & C? LTl^ 


SI>E CIEICATIONS 


The Company’s Works is the largest and the best equipped in the British Empire 


The Manufacture of Finished Steel Consists of 

Rails, Fishplates, Sleepers, Structurals, Bars, Billets, Black Sheets 
Galvanised Sheets, Plain and Corrugated. 


THE TATA IRON & STEEL CO 

i f 100, CLIVE STREET 

CALCUTTA 

Telegrams : “IRONCO”, Calcutta. 

AGENTS AND STOCKYARDS THROUGHOUT INDIA 


Telephone : Cai. 5S12, 




INDIAN FINANGE 

I TREASURY BILLS I 
I STATISTICS I 

Wilillllllillllllililllllllllllllllllllllllllllllllllllll^ 

Three Months’ Treasury Bills 
(In thousands of Rupees.) 


I Weekly Sdes & Discharges of Treasury Bills. 


(in Thousands of Rs.) 






Date 

Tend- 

ered 

Ac- 

ceptec 

Inter- 

mediat 

Average 
Discoun 
on accep 
e ed tendei 
per 

annum 

j. Average 

> count on 
'S Interme- 
diate per 
annum 

1934 

March 6 ... 

Rs. 

1,92,00 

Us. 

1,50,00 

Rs. 

Rs. a. p. 
2 2 0 

Rs a. p. 

„ 7-iZ ... 

13 ... 
,, 14rl9 ... 

20 ... 
„ 21-27... 

„ 28 ... 

April 2 . 

2,30,25 

1,91^25 

1,68,00 

1,50,00 

1.50.00 

1.60.00 

2,77,25 

2,54^75 

2,07^00 

2,05^75 

2 *2 0 
2 *2 0 
2 “4 3 


2 

2 

2 

2 

1 0 

1 0 

3 0 

Q n 

)i 

99 

99 

99 

9 9 

May 

3 ... 
4-9 ... 
10 ... 
1M6 ... 

17... 
18-23 ... 
24 ... 
1 ... 

1.75.00 

2.04.50 

2.19.50 

3,98,75 

3.76.00 

1,50,00 

1.50.00 

1.50.00 

1.50.00 
1,50,00 

66,25 
1, 7*2^75 

1,16,75 

2 5 7 

2*7,4 

2 8. 0 
2 *5 10 

2 1 T 


2 

2 

2 

4 0 

6 0 

1 0 

99 

8 ... 

5,21,75 

1,50,00 


1 11 0 




99 

15 ... 

3,90,00 

1,50,00 


13 3 




9 9 

22 ... 

2,03,00 

1,00,00 


0 15 10 




99 

July 

99 

99 

29 ... 
17... 
18-23 .. 
24 ... 

1,38,75 

3,65,25 

2,14*75 

1,00,00 

1,00,00 

1,50,00 

23,00 

0 15 10 

0 12 4 

0 15 7 

0*11 0 

19 

. 99 

25-SO 

31 ... 

2,24,00 

1,50,00 

13,75 

1 49 

0^4 0 

Aug. 

1-8 ... 

4,17*00 


‘ 5,00 


1 

g 

0 

99 

7 ... 

1,50,00 


1 6 0 


99 

99 

8-13 ... 
14 ... 

4,09,50 

1,50,00 

3,78,25 

1 6 4 

1 

5 

0 

99 

15-20 ... 

3,09,00 


2,90,00 

1 

5 

0 

99 

99 

21 ... 
22-27 ... 

1,50,00 

1,52,00 

16 7 

1 

5 

0 

99 

28 ... 

2,20,25 

1,60,00 


1 6 11 





29~Sep, 3 

2,93,50 


1,29,75 

1 

’5 

0 

Sept, 

4... 

1,50,00 


1 6 10 


99 

11 ... 

2,32,50 

1,60,00 


1 6 11 




*9 

18... 

2,94,75 

1,50,00 


1 6 0 




99 

19-24 .. 

4,6^00 


1,7’2;25 

1 

5 

0 

99 

25 ... 

1,50,00 


1 ”5 10 



99 

26-Oct. 1 



1,33,25 

1 

4 

0 

Oct. 

2 

2,53,00 

1,50,00 


1 5 11 



9 9 

3-8 

2,18,25 


1,12^75 

1 

4 

0 

99 

9 ... 

1,50,00 


1 *6 8 



9 9 

10-23 ... 

2,2^00 


16,25 


5 

0 

99 

24 ... 

1,50,00 

1 *7 8 




99 

25-26 ... 

2,58^25 


1,74*25 

1 

6 

0 

99 

30 ... 

1,50,00 


1 *7 10 




Nov. 

31-3 ... 

1,84,25 


4^00 

1 

6 

0 

>9 

5 ... 

1,50,00 


1 *7 11 




9 

6-12 ... 

2,91,50 

... 

13,50 

1 

6 

0 

99 

13 ... 

1,50,00 


1 *’7 10 


99 

14-19 ... 

3, *74, 00 


1,85,50 

1 

6 

0 

99 

20 ... 

1,50^00 


1 *7 0 



99 

21-26 ... 



1,79*25 

1 

6 

0 

99 

27 ... 

3,11*00 

1, 50^00 


1 7 0 



J> 

28-Dec. 3 



65,00 

1 

5 

0 

Dec. 

4 

2,54,00 

l,50j00 


1 6 11 



99 

5-10 ... 



36*75 

1 

5 

0 

. 99 ■ 

11 

2,25,00 

1,50^00 


17 0 



J> 

12-17 . . . 



25 


1 

5 

0 

I> 

18 — 

1,89,75 

1,50’00 


1 7 9 



99 

19-29 ... 



59,00 

1 

6 

0 


1935 






Jan. 

2 ... 

2 , 00,00 

1,50,00 


1 8 10 




99 

3-8 ... 


... : 

1,0*5*00 


] 

7 

0 

99 

9 ... 

1,80^00 

1,50,00 


1 9 9 



99 

10-14 ... 

... , 


2^75 


1 

8 

0 

w , 

15 ... : 

1,52,25 

1,50,00 


112 0 




99 

16-21 ... 

[,53,75 

... 

5*75 

1 

10 

0 

9 * 

22 ... ] 

1,50,00 


1 15 11 




23-28 ... 

... 


1,15,25 


1 

14 

0 

Jan. 

29 ] 

[,62,00 

1,50,00 


2 0 0 


„ 30-Feb. 4 | 



2^25 


1 

14 

0 

Feb. 

5 ... 

[, 66,00 

L, 50,00 


2 0 0 


99 

6-11 ... 

... 

1 

[,04,50 

1 

14 

0 

99 

12 ... 

[,74,00 1 

1,50,00 


2*0 0 


99 

13-18 ... 



12,50 

1 

14 

0 

99 

19 ... 1 

L,64,75 ] 

1,50,00 


2 0 0 


99 

20-25 




1 

14 

0 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week's Ne 
Increase - 
1 Decrease *■ 

Total 
outstand- 
t ings. 

- Opening 

- baianoe on 
Isfc April, 
im Rs. 

38,31,00 

1934 

Rs 

Rs. 

Rs. 

Rs. 

June 

25 ... 


4,11,75 

*-4,11,75 

I 21,68,50 

July 

2 

... 

3,55,75 

-3.65,75 


99 

9 ... 

... 

2,16,23 

-2,16,25 

15,39,50 

99 

16 ... 

1,73,00 

3,22,75 

-8,22,73 

12,11,75 

99 

23 ... 

3,16,75 

-1,43,75 

10,73,00 

9> 

30 ... 

1,63,75 

1,50,00 

■fl8,75 

10,86,75 

tMg. 

6 ... 

1,75,00 

1,50,00 

■f25,00 

11,11,75 

»> 

13 . , . 

3,28,25 

1,50,00 

+3,78,25 

14,90,00 

9) 

20 ... 

4 40,00 

1,00,00 

-f-3, 40.00 

18,80,00 

99 

27 ... 

3 , 02,00 

1 , 00,00 

+ 2 , 02,00 

20,32,00 

bept. 

4 ... 

2 , 79,75 

1 , 00,00 

+1,79,75 

22,11,75 

99 

11 ... 

1,50,00 


+1,50,00 

23,61,75 

99 

18 ... 

1,50,00 


+1,50,00 

25,11,75 

99 

25 ... 

3,22,25 


+8,22,23 

28,34,00 

Get. 

2 ... 

2,83,25 


+2,83,25 

31,17,25 

9f 

9 ... 

2,62,75 


+2,62,75 

33,80,00 

99 

16 ... 

16,62,5 



33 80,00 

99 

24^.,. 

3,23,00 

-1,56.75 

32,23,25 

99 

30 ... 

3,24,25 

1,63,75 

+1,60,50 

33,83,75 

Nov, 

6 ... 

1,93,00 

25,00 

+1,68,00 

35,51,75 

99 

W*I9 

1,63,50 

5,28,25 

—3,64,75 

31,87,00 

99 

20 ... 

3,35,50 

4,40,00 

-1,04,50 

30,82,50 

99 

27 ... 

3,29,25 

3,02,00 

+27,25 

31,09,75 

Dec. 

4 ... 

2,15,00 

2,79,75 

-64,75 

30,45,00 

99 

11 ... 

1,86,75 

1,50.00 

+36,75 

30,81,75 

99 

18 ... 

1,50,25 

1,50,00 

+25 

30,82,00 

1935 ! 





Jan. 

2 ... 

2,09,00 

6,05,50 

-3,96,50 

26,85,50 

99 

9 ... 

2,55,00 

2,62,75 

-7,75 

26,77,75 

S9 

16 ... 

1,52,75 

1,50,00 

+2,75 

26,80.50 

99 

23 ... 

1,55,75 

16,25 

+1,39,50 

28,20,00 

99 

30 ... 

2,65,25 

3,24,25 

-59,00 

27,61,00 

Feb. 

6 ... 

1,79,25 

1,93,00 

-13,75 

27,47,25 

99 

13 ... 

2,54,50 

1,63,50 

+91,00 

28,38,25 

99 

20 ... 

1,62,50 

3,35.50 

-1,73,00 

26,65,25 


TREASURY BILLS MATURITIES 

February 23 
February 21—26 
March 2 
March 1—3 
March 7 
March 5 — 10 ... 

March 14 
March 12-~17 
March 21 
March 19—29 
April 4 
April 3—8 
April 11 
April 10—14 
April 18 
April 16—21 
April 25 
April 23—28 
May 1 

April 30— May 4 
May 8 
May 6 — 11 
May 15 

May 19 ... 

May 22 


1.50.00. 000 

1.79.25.000 

1.50.00. 000 

65.00. 000 
1,50,00,000 

86.75.000 
1,50,00,000 

25,000 

1,50,00,000 

59.00. 000 

1.50.00. 000 

1.05.00. 000 

1.50.00. 000 

2.75.000 
1,50,00,000 

5.75.000 
1,50,00,000 

1.15.25.000 
1,50,00,000 

29.25.000 
1,50,00,000 

1.04.60.000 
1,50,00,000 

12.50.000 
1,50,00,000 


Total 


26,65,25,000 


MATURITIES MONTH BY MONTH 


February 

March 

April 

May 


3.29.25.000 ‘ 
7,61.00,000 

8.28.75.000 

7.46.25.000 


Total 


26,65,25,000 


V. . * auction sales of October 24 and the tap sales 
between October 10 and October 23 have been treated as 
having taken place m one week. 



INDIAN FINANCE 


(Incorporated in Travancore 1912) 

Head Office : A 


BRANCHES 


AJleppey 

Bombay 

Calicut 

Cocbiu 

Devicolam 

Ernakulam 

Kottayam 

Kumbakonam 

CAPITAL- 

Authorised 

Issued and Subscribed 
l aid up .. 


Karaikudi 

Mimnar 

Madura 

Mdaras (Broadway) 
n (Mount load) 
jj (Mylapore) 
Mangalore 


Ootaearaniid 

Perumpayoor 

Palladia t 

Pollaefu 

Qiidon 

Srirangam 

Salem 


Trivandrum 
Tirw valla 
Trippuriitliura 
Triehiiiopoly 
Tridnir 
Tirupptir 
llciiirmdpet 
Viruilhiinagar 

RESERVE FUNDS ... fc. 2,50,000 

deposits ... ... „ 94,48, 5, g 

total working funds 1,13,32.931 

posits of Rs. IS, 46, 862 

business undertaken. 

Managing Director 
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IMPERIAL BANK | 

STATISTICS ' I 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiliiiiiiiiiMiiiiiiiiiiiiiiiMiiiniiin 

The followiiis: is? the Imperial Bank return for the week 
ended February 15, 1985:— 

LIABILITIES 

(OOO's omitted.) 


Subscribed Capital 
Capital paid-up 
Reserve ... 

Public Deposits 
Other Deposits 
Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... ... ... ... 

Contingent liabilities ... ... ... 

Sundries ... ... 

Total 

ASSETS 

Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India ... ... 

Doans ... ... ... 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
BuBion 
Deadstock 

Diability of Constituents for Contingent Diabilities 
per contra 

Sundries ... ... 

Balances with other Banks 
Cash 

Total 


B.8, 

11,25,00 

5,62,50 

6,68,99 

73,68,68 


1,09,22 

92,44,39 


Rs. 

46,84,44 

9,28 

1 , 00,00 

7.30.44 
17,31,99 

3.20.45 
22,31 

2,46,22 


33,06 

21,24 

13,44,96 

92,44,39 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes; — 

The week Increase or Increase or 
ended Decrease on Decrease on 

Feb. 15, Week. Year. 

(In thousands of Rs.) 


Public Deposits ... 

6,68,99 

~ 46,89 

-16,11 

Other Deposits ... 

Bmergency Doan from 

73,68,68 

4*16,87 

4-16,34 

Currency 




Investments 

Ways and Means 

46,93*72 

4-2,52,06 

-2,40,96 

Advances **■ 

1,00,00 

-5,00,00 

-7,00,00 

Doans 

7,30,44 

4-1,42,12 

4*4,34,39 

Gash Credits 

17,31,99 

4-7,96 

+1,24,13 

Bills 

3,42,76 

-24 

+41,35 

Cash •- 

13,44,86 

4-65,98 

+2,89,86 

Cash percentage 

16.60 

4-0.86 

+3.55 

Trade Demand 


-f 1,35,97 

+5,83,53 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 



Feb. IS, Feb. 16 

, Feb. 17 

, Feb. 19, 


1985 

1934 

1933 

1932 

Public Deposits 

(In thousands of Rs.) 

... 6,68,99 6,85,10 7,43,22 

8,66,25 

60,71,30 

Other Deposits 

7%68,68 

79,52,34 

70,09,67 

Emergency Doan from 
Currency ... 



3,50,00 

Investments 

... 46,93,72 

48,34,68 

35,50,56 

18,32,95 

Ways and Means 
Advances 

... 1,00,00 

8,00,00 

1,00,00 

13,00,00 

Doans 

... 7,30,44 

2,96,05 

6,38,98 

9,30,67 

24,59,93 

Cash Credits 

... 17,31,99 

16,07,86 

18,71,21 

Bills 

3,42,76 

3,01,41 

3,22,21 

6,59,81 

Cash 

.. 13,44,96 

10,55,10 

21,33,71 

9,01,72 

Cash percentage 

. 34 

3i% 

'mo 

7% 

Bank Kate 

3A% 

3r/o 


7% 


I . REMITTANCE STATISTIC S | 

(In pounds sterling) 
During the From 

week ending 1st April 1934 
Feb. 16, 1985 to Feb. 16, 1935 


1985. 

951,000 

mi 

951,000 


1934. 

33.373.000 

«-2,260,000 

31,123,000 

16.659.000 

2.850.000 


Sterling purchased in India 
Net transfers to the Home 
Treasury from Paper Currency 
Reserve in England 
Total Remittance to Home 
Treasury ... ... 

Add ’ — Cash balance in Home 
Treasury at the beginning of 
year 

Add — Balance of sterling loan of 
previous year ... ... 

Total funds made available to 
the Secretary of State ... 49,632,000 

Remittance programme according to the Budget for 
1934-35 is as follows ; 

Current needs ... ... £ 26.7 millions 


jiniiiiiHiiiiiiiiiiiiHifiinMniiiiiiiiiiiiiiiiin 

I CLEARING HOUSE I 
I STATISTICS I, 

Weeklj^ Statement 
Imperial Bank of India— 


Calcutta Branch, 15th Dec., 1934 
Bombay Branch, 14th Dec., 1934 
Rangoon Branch, I8th Dec., 1934 
Colombo Branch, 8tli Dec., 1934 

Accumulative Totals 


Rs. 

28,01,79,692 

15,23,09,883 

1,07,61,157 

2,05,90,940 


(In Dakhs of Rupees) 

Aggregate weekly 

Month of Nov, Total up to 8th Dec., 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Dalioie 

Cawnpore 


1938 

56,86 

46,37 

3,79 

2,14 

5,43 

3,57 

77 

64 


1934 

67,46 

50,63 

4,35 

2,58 

6,02 

4,63 

87 

69 


1933 

7,76,93 

6,08,88 

49,11 

24,06 

67,79 

65,30 

8,70 

7,33 


1934 

8,04,04 

6,34,62 

54,79 

27,04 

80,84 

54,15 

9,57 

9,92 


Total 


1,19,57 1,37,18 15,88,10 16,74,97 


THE VENUS ASSURANCE CO., LTD. 

DELH I 

Government Security Rs. 200,000 

Reserve Fund „ 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income ,, 3,61,320 

Business booked in 1933-34 „ 35,00,000 

Expense ratio 61*5 per cent. 

FOR Remunerative terms and agency 

Apply to : — 

The Managing AgentSi 

THE VENUS ASSURANCE CO., LTD. 

Chandni Chowk, DELHI 
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Year ending Bnsmess 

30 th April. in Force. Life Fund. 

1923 21,24,250 500 

1929 1,66,18,620 9,32,900 

1933 3,04,83,800 37,94,000 


CLAIMS PAID EXCEED 8i LACS 

Figures for 1933-34. 

Polides~Jssmd: 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 

LAKSHMI INSURANCE 

COMPANY LIMITED 

LAHORE 


THE STATE-AIDED BANK 


Mend Olltce r 

Aiieppey 

Brmwh&H : 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 

{Under the patronage of the Gomrnoient of II, 11, The 
Maharaja of Travaneore)* 

Mr. K. C. PANDALAI, B. Sc„ (Econ.) 

Flawed Deposits are now received at the jolkming rateH:-- 

6 Months ... 4 % per annum 

1 Year ... 5 % ,, 

2 Years and more 5 ,, 

The interest is payable half-yearly, 'i'hc Rank 
has made arrangements at Mmlras, fhmihay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR, 

For further particulars apply to 

C. KRISHNA MENON, M.A„ 

Manager* 

, OR ■ 

Tlie Chairman, College Buildings, 
BSPEANADE, MADllAS/ 


THE 

PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIALISTS: 

Trams: BOMBAY AND 
MADRAS 

Buses : BOMBAY 

Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manuf(icturers~of 

POReELAIN, ENAMEL 
IRON SIGNS 

1, WATERLOO STREET 
CALCUTTA 



JSTHAN 
CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 


•LICY 

Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM- HiCHEST BONUS 

Al your Service 

N. SARKER, General Manager . 
HEAD OFFICE : 

HINDUSTtlAN BUILDINGS, 

CALCUTTA. 
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I CURRENCY STATISTIC S 


The following is the abstract of the accounts of the 
Currency Department on 15tli February, 1935. 


Notes in Circulation 
Eeserve—Coin and Bullion 
In India — 

Silver Coin 
Gold Bullion 
Silver Bullion 

In England — ... ... 

In His Majesty *s Dominions^ 

In transit between England, India and 
His Majesty’s Dominions — 

Total Coin and Bullion 

Securities (purchase price)— 

In India of the nominal value of 
35,28,01,000 ... ^ ... 

In England of the nominal value of 
;£10,855,000 

Total Securities 
Grand Total of Reserve 


Rs. 

1,82,84,89,574 


78,55,39,878 

41,55,26,982 

13,14,11,052 


1,33,24,77,912 

35,13,89,315 

14,46,22,347 

49,60,11,662 


1,82,84,89,574 


Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


72.87 


The above rctum compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes 

The week Increase or Iiicrea.se or 
ending Decrease on Decrease on 
Feb. 15, Week, Year, 

1935. 

(In thousands of Rs.) 

Notes in circulation ... 

Reserve- 
Silver Coin 
Gold Bullion 
Silver Bullion 
Securities (Purchase pr 
In India 
In England ^ 

Total Securities 
Percentage of metallic 
reserve to circulation 


4,82,84,90 

-10,34 

-)-5,62,30 

78,55,40 

41,55,27 

13,14,11 

-51,59 

-45,92 

-9,44,28 

-1-4,15,42 

-1-1,58,19 

35,13,89 

14,46,22 

49,60,12 

H-75,79 

4-11,38 

+87,17 

-5,13,26 

+14,46,22 

+9,32,97 

72.87 

-0.49 

-4.41 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 

three years . Feb. 15, Feb. 15, Feb. 15, 

1935 1934 1933 1932 

(In thousands of Rs.) 

^olTatioB “'ci, 82, 84.90 ^ 1,81,95,26 

Reserve- 

Silver Coin ... 78,65,40 87,99,68 

Gold Bullion 41,55,27 37,39,85 

Silver Bullion 13,14,11 11,55,92 

Securities (Purchase Price) 

In India 35,13,89 40,27,15 

In England 14,46,22 ••• 

Total Seenrities 49,60,12 40,27,15 

Percentage pf 
metallic re- 
serve to circu- 

lation ... 72.87 77.28 


95,56,84 1,05,53,89 
25,61,59 4,82,78 


13,88,58 

39,24,89 

39,24,89 

77.48 


7,59,01 

60,49,57 

60,49,57 

66.10 


THE GO tD ST A.NDARP RESERVE 

The balance of the Gold Standard Reserve on the 31st 
Tanuary, 1935, aemounted to ;e40,000,000 and was held m 
the following form:— 


1. Cash at short notice at the Bank of 

England ••• .„ 

2. British Treasury Bills ... 

8. Other British and Dominion Govern- 
ment Securities 
4 . Gold in England 

Total 


1,907 

11,566,953 

26,278,806 

2,152,334 

40,000,000 


j : COMMUNIQUES AND"' 

I RETURNS ■ I 

POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office 5-year 
Cash Certificates during October igss, and the amounts 
outstanding at the end of the month. 

Amount 



Cash 

repaid 

Amount of 

Name of Postal Circle 

realised 

- Principal 


from sales. 


outstand- 



Principal. 

ing. 

Bengal and Assam 

20,19 

12,05 

11,16,42 

Bihar and Orissa 

a3,41 

1,77 

2,34,84 

Bombay 

27,11 

19,65 

18,04,94 

4,25,90 

Central ... 

7,42 

5,89 

Sind and Baluchistan . 

3,65 

3,19 

11,90 

3,38,48 

Punjab and N.-W.F. 

15,67 

12,77,40 

United Provinces 

14,01 

10,15 

8,41,84 

Madras ... 

7,12 

4,06 

4,00,23 

Burma 

1,91 

1,84 

1,55,79 

Total October, 1934 

1,00,49 

70,00 

65,95,84 

Total October, 1933 

1,12,17 

42,35 

60,74,21 

Total October, 1932 

1,15,38 

34,27 

51,78,51 


TREASURY BILES 

The Controller of Currency notifies that tenders for 
Rs. crores of three months’ Treasury Bills were opened 
on Tuesday, February 19. Total amount offered was 
Rs. 1,64,75,000. Tenders at Rs. 99-8 were allotted approxi- 
mately 91 per cent. Rower tenders were rejected. Total 
amount accepted was Rs. 1-| crores the average rate of 
accepted tenders being Rs. 2 per cent, per annum. 

Tenders for Rs. crores of three months’ Treasury 
Bills will be received on Tuesday, February 26. Successful, 
tenderers should make paj^ment on Friday, March 1. 
Other conditions are as usual. 

Three months’ intermediates will be sold from February 
20 to February 25 at Rs. 99-8-6 per cent, subject to the 
conditions previously announced. 

Three months’ intermediates sold from February 13 to 
18 amounted to Rs. 12,60,000. 


STERLING TENDERS 

The Controller of Currency notifies that on Wednesday, 
February 20 tenders to the "amount of ;^1,030,000 at Is. 
6 5/32d. were received and allotted approximately 97 per 
cent. Rower tenders were rejected. 

£1 million will be offered for tender on Wednesday, 
February 27 on the same conditions as previously 
announced. 


HOME TREASURY BALANCE AT THE BEGINNING OF 
EACH MONTH 


(In OOO’s £) 


April 

May 

June 

July 

August 

September 

Octobei 

November 

December 

January 

February 

March 


1931-32 

1932-33 

1933-34 

1934-35 

5,576 

15,916 

9,919 

15,659 

3,154 

13,846 

7,088 

16,387 

6,610 

11,652 

8,361 

14,085 

8,688 

9,538 

10,848 

11,800 

9,559 

6,697 

9,671 

8,454 

7,411 

8,205 

13,584 

10,407 

5,796 

12,936 

17,012 

12,998 

2,637 

13,677 

14,646 

12,397 

5,492 

19,224 

13,811 

10,850 

13,790 

19,047 

12,648 


5,520 

11,365 

11,523 


11,443 

11,057 

19,303 



ASIAN POLICY 

STANDS FOR 

LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE Co., LTD. 
BALLARD ESTATE - - BOMBAY. 

Calcutta, Karachi. Lahore, Madras & Colombo 
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I Nationa! Fire & General Insurance 

COMPANY, I-TD. 


NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results! 

New business Coiwpleteil exeutHls Rs. 1>67,00|000* 

The Company with a steady progress all round. 

All forms of life assurance policies i.ssue(l at low safe rates of 
premium, : ^ . 

Female Lives, Joint Lives, Ihjjrmanent Frotectiou 
Policies, Triple Benefit Policies. Alarriuge and 
Future Provision Policies. 

For Asencks please appltf io— . ' ' 

■ . K. ir, DiVn or uU.i, ■ 

Phone t Cal, &72G & 6727. Mamgm. 


The Company issues Policies covering: -- 

’ F IRE, :■ ■ 

Loss of Profits by Fire, Fire and Material 
Damage following Riot and Civil commotion. 

MOTOR CARS - . 

MOTOR CYCLES - - . 

COMMERCIAL VEHICLES 


Consult ; National Fire & General Ins. _ Co., Ld. 

Head Office : National Inswrance Building? 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident polictee. 


NATIONAL INSURANCE BOILDINfr 
7, Council House Street, Calcutta* 


A sound Company. 


Managers. 


Paone : Cal. 6726 & 6727. 


i CENTRA!. BANK’S S YIQARS ' CASH CPIRTIFICATES 


Every Rs.;©!/-* deposited will brmg you Rs* 100/»* after three years 
which works oRt at the rate of 3l per cent Compound Interest# 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) H amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 1-|% ptr aimum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid wdth interest @ 2% per annum. 

(8) If amount be withdrawn after 24 months but before due dates it will be paid with compoiiiii! iiite?* 
est @ 2 |% per annum with yearly rests. 

For further particulars please apply at aiiy one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED* 


I THE 

I Union Bank of India, Lid. 

jjj Established, 1919. 

S HEAD OFFICE~-Apollo Street, 

III Fort, Bombay. 

K BRANCH: — Rajkot (Civil Station). 

§ Capital paid up 39,90,000 

^ Reserve Fund ... 7,00.000 

f Chairman ."—Sir Hormiisji Cowasji 
Dinshaw, Kt., M.V.O., O.B.E. 
y». Managing Director : — 

Sir Sorabji N. Poclikhanawalla, Kt. 

llj cvmmr dbpOvSit accounts 

f opened and interest allowed at Ij 
per cent, , per annum on daily 
balances up to Rs. 100,000/- 

S FIXBD DEPOSITS for long and 
short periods received on. lavour- 
K able terms, 

I ^ SAVINGS BANK ACCOUNTS 
lilj interest allowed at 2h per cent. 

f A per annum on daily balanccvS or 3 
per cent, per annum on minimum 
monthly balances. Withdrawals 
allowed twice a week. Operations 
by cheques allowed. 

Advances made on approved 
im securities. 

111 All kinds of Banking business 
.» transacted. 

jj B. M. BHARGAVA, b.a., ll.b., 
II Secretary, 


THE 

SUNLIGHT OF INDIA 

iNSUMNCE CO., LTD. 


I ffeed' Office:- LAHORE 

III For Hold workers’ eonmussior 
K is rfrmjinTiiMve, liereditiiry, 
li and with no vexal ions rostrie- 
,■'? tioii. 


’or Parikulars, please 


S.P. PURI 

■ Chief Mgmi 

100, CLIVE STREET 
' CALCUTTA 

Phone: Cal. 1179 





World Trade & Finance at a Glance 


FROM INDIANS STANDPOINT 


Bills sod. /St. 
Bills sod. /St 


tadlan Money Marked 

Call Money ... . ' 

Three months* Deposit 
Mnks Selling-^ 

T. T. Ready on London . 

On Demand 
Bmks Buying--' 

B. A. 8m /st. on Ivondon 

It ^ •» »» »» 

f, S »# »» SS «•’» 

^snks Selling-^ 

On France— 0/D (francs per Rs. 19@) 
„ New York— 0/D (Re. per $m ) 
„ Germany— 0/D (marks p, m ) 

Buyings 

On Hongkong— Private Bills 80d./«t, 
(Rs, per flOO) 

On Shanghai— Private 
(Rs. pet taels 100} 

On Singapore— Private 
(Rs. per $100} 

On Japan — Private Bills SOd./st (Rs. 

per Yen 100) . 

'On Java— Private Bills 80d./st 

(gnilders per Rs. 100) ... 

{Bombay)— 

Ready •• •• 

First Settlement 
Second Settlement ... 

trold— {Bombay)— 

Ready 

First Settlement ... 

Second Settlement ... 

Sovereigns ... 

Imperial Bank's Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits { „ ) 

Cash Balance ( ) 

Cash Percentage 

iBaper Currency Reserve Return— 

Notes in Circulation (in crores) ... 
inflow (+) or outflot^ of Silver com 
(in lakhs) 

Gold coin or Bullion (in crores) ... 
Total Securities ( ) 

mher Govt Transactions— 

Remittances to vSecretary of Stab© 
(000*s omitted) 
by Sterling purchases ( » ) 

by transfer through P.C.R. 

■ ( ' »» )■ 

Total for week ( »» ) 

Total since April 1 ( « ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhs of 
Rs.) ... ... ••• 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months „ 
nine month®* „ — 

twelve months* „ , ... — 

Clearing House Returns (m lakhs Rs.) 

Money Market; 

Day-to-day loans 
Seven days* loans 
Three months* Discount 
Four months* Discount 
Six months* Discount 
T. T. London on— 

Rarity to £i 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


(4.861 Dollars) 
(124.21 Francs) 
(92.40 Dire) 
(20.48 Marks) 
(18.159 Kronor) 
(18.159 Kronor) 
(12.107 Florins) 
(25.22^ Sw. Francs) 
(875 Drachmae) 
(164^ Krone) 
(85.00 Belga) 


Feb. 15 

Feb. 16 

Feb. 18 

Feb. 19 

Feb. 20 

Feb. 21 

31% 

3i% 

\%% 

3i%. 

1.14% 

3|% 

1 %% 

3i% 

■ m% 

3i% 

1 %% 

is.eVsd. 

ls. 6 /^u. 

I5.6)4d. 

is.ej'sd. 

I5.6j4d. 

ls. 6 } 4 d. 

ls.6Hd. 

is.6%d. 

lS.6%d‘ 

is.6%;a. 

l5.6%2d. 

I5.6i4d. 

ls. 6 % 2 d. 

l5.6%2d. 

I5.6)4d. 

ls. 6 % 2 d. 

ls,G% 2 d. 

isSlid, 

ls. 6 % 2 d. 

l-5.6%2d. 

ls.6)4dv 

ls. 6 % 2 d. 

ls. 6 % 2 d. 

ls. 6 ) 4 ^. 

1 ^. 6 % 2 d. 

l.T. 6 % 2 d. 

IsXHd, 

l5,6%2d* 

650 

272 

OOJ'a 

548 

272| 

90% 

547 

2723^4 

90j^ 

545 

271% 

90 

. 347 
271% 

9014 

546 

271% 

90% 

116% 

117% 

117S 

117% 

117% 

118 

963/4 

97% 

98 

98 

98J 

98% 

154)4 

154 

154 

154 

164% 

154i 

76^' 

76% 

76/^ 

76% 

76j 

76% 

57 

55 

55 

54% 

54% 

55 

62-6-0 

62-8-0 

67-10-0 

62-11-0 

62-13-0 

68 - 1-0 

62-5-0 

62-7-0 

67-11-0 

62-3-0 
62-5 0 
67-12-0 

62-9-0 

62-10-0 

68 - 2-0 

62-3-0 

62-4-0 

68-3-0 

35-3-9 

35-4-0 

35-5-3 

35-4-9 

85-4-3 

35-5-3 

35-3-6 

35-3-6 

35-4-9 

35*4-0 

35-4-0 

85-5-3 

35-3-3 

35-3-3 

35-4-6 

35-4-3 

35-4-3 

35-5-3 


3%% 

6-69 

73'69 

13-45 

6-50 

... 


- - ‘ : 


182*85 

... ■ 

■ ... 



y;: 

-51*69 

41*55 

49-60 

951 

... 


... 

... 

... 

951 

31,123 

— 

162*50 

254*50 

... 




335*50 

163*50 

... 



• • 

2665*25 

28,38*25 

... 

... ■ 


i ^ “•*■ ' 


2 - 0-0 


14% 

y8-%e% - 
%6“K% 

%% 

%% 

%6-K% 

3/, .7^3% 

%6-y2% 

%% 

i/4% 

%o-%% 

14% 

, 14% 
% 

%-%a% 

%o-K2% 

%% 
5/18.3/' 1 

%-7/w% 
%6-% % 

i 

4*87j 
73*98 
67*40 
12*141 
19*40 
19*901 
7‘21M 
15-06J 
517 0 
116-62 
20*89 

4-87% 

73‘84 

57-43 

12-15% 

19- 40 
19-90% 

7-20% 

15-05i 

515-0 

116-50 

20- 87 

A'SSVa 
73'53 
57*31 
1211 
19*40 
19*90 M 
7*17% 
14*90i- 
5160 
116-75 
20*81 

4 * 88 % 

73*88 

57*75 

12*14 

19*39% 

19*90)4 

7*20% 

15*04% 

515*0 

116*37 

20*88 

4-88% 

73-79 

57-81 

12-X3J 

19-40 

19-9014 

7‘20% 
15-05J 
516-0 
116-43 
20-8 1-i 

4*87%6 

73-69 



Shanghai — ... - 

'Kobe:';-'. 

Silver--^ 

Spot (per oz.) .. 

Forward .. 

Silver New York ... ... 

oz.) ... ... ‘»* 

Bmlt of England Statistics-^ 

Bank Rate (since June 30, 1932) 

Inflow or outflow of gold 

(OOO’a otaittcd) 
Total gold stocks ( „ ) 

Reserve Ratio ... 

{Date changed) 

Foreign Bank Rates: 

Federal Reserve New York 1-2-34 
Bank of France .. 31-5-34 

Reicbs Bank ... 22-9*32 

Bank of Italy ... 11-12-34 

Bank of Japan . . 2-7-33 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-9-33 


Sends: 

Indian GiUedfye (Bombay)^ 

3 percent 1941 ... 

Rupee Paper 
3|% Indian Stock 1931 
8K% 1947—50 Rupee Loan 
454% 1955-60 Rupee Loan 
1968-68 Sterling Loan 
4% 1960—70 Rupee Loan 

63^ 1945— 55 Rupee Tx>an 

5% 1935 Rupee Loan 

BrIMsb Giltedge— 

45^% Conversion Loan 
4 % Funding Loan 
8i% War Loan 

i;oiidon Stocks & Shares: 

International Holdings .... 
Hydro-Electric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P, & G. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 
Royal Dutch 
Great Western Ry. Ord. 

London, Midland & Scottish Ry. Ore 
Barnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

Hew York Stocks & Shares: 

General Motors 
Anaconda Copper 
U. S, Steel Corporation ... 

U. S. Corporation (Pref.) 

iBdian Stocks & Shares: 

Electric Shares-^ 

Ahmedabad 

Tata Hydro ... 

Andhra Valley ... 

Tata Power .. 

Banks Shares (Bombay)--^ 

Imperial Bank of India ... 

Bank of India 
Central Bank of India 

India, Australia 

China 

National Bank of India ‘1! 

Hongkong & Shanghai Banking Cor« 
poration 

Jute Shares— 

Howrah 

Kamarhatty ... [I, 

National ... 

Cotton Shares— 

Kesomm 
Bombay Dyeing 
Central India 


INDIAN FINANCE [Eebruary 23 , 1 J >35 


Feb, 15 

Feb, 16 

Feb. 18 

/■ Feb.' 19 ■ ■ 

Feb. 20 i 

'Feb. 21 , 

1/6 

1/6% 

l/6!4 

1/6 t 

i/«!4 

■ ■ 1/8^4 '■ 

1/2 

1/2!44 

1/21% 

l/2%a 1 

l/'Akt 

i/2l4a 



24i%«.i. 

25rf. 1 

25%«/. 

25%eil. 

24i%a(i. 


24l‘}'i(!rf. 

23{'Brt. i 

2S‘/kL : 


54% , 

5434 

54% 

55 %t; j 

55% 

£7-U-Il 

X7-2-8i 

£7-2-8j 

£7-2-7 

£ 7 - 2 - 1 ') i 

£ 7 - 3 -!% ; 

.>o/ ; 



i 

f 

... 

193.t:0n 

... 



f 


48-61 







1%% 


1%7/. 

I *■* i''j 



2% % 


2%% 




4?4 


4% 

4X 



4% 


4% 

4';;, 



3'6% 


S'0% 




2% 

• • « 

2% 

2% 



2%% 


m 

2%% 

.... 

lOO-lS-O 

100-15-0 

101*0*0 

100-15-0 

100-15-0 

100-15.0 

97-6-0 

97-5-0 

97-5' 0 

97-6-0 

97-8-0 

97-.rO 

£98-10-0 


£98 0-0 

£98-10-0 

£98-10.0 

£98-15-0 

100-15-0 

102-0-0 

102-0-0 

10115 0 

Wl-lSO 

101-1545 

117-0-0 

117-0*0 

117-00 

IW-O-O 

116-54-0 

II6-14-0 

£118-0-0 


£U8-0‘0 

£118-0-0 

£l!8>0-0 

£117-10-0 

102-12-0 

109-11*0 

It9-'U*0 

109-11-0 

109-12-0 

10B-I2-0 

116-12-0 

116-14-0 

T16-14-0 

iie-14-0 

116-15-0 

116 14-0 

lOl-O-O 

101-0-0 

101*0-0 

101-0-0 

101-0-0 

100-15-0 

£112-15-0 


£11247-6 

£lKi-f-0 

£112-17-6 

£n2-}7-6 

£119-0-0 

... . 

£119 0-0 

£119-2-6 

£119-2-6 

£118-12-8 

£107-5-0 


£107-2-6 

£107-2-6 

£107-2-6 

£106-7-6 



Mi 

■" 53% 

‘”$ 31 /, 

*" S3% 

36/IOj 


36/lOi 

36/10% 

36/104 

86/10% 

49/9 


49/9 

50% 

49/9 

49/- 

135/71 


136/3 

138/1.1 

136/10.1 

135/7% 

16/6 


16/* 

16/- 

16/- 

16/4% 

50/- 


48/101 

50/- 

49/1% 

1 49/ li 

f23| 



$24:% 

52414 

i $24%. 

6/6 


6/6 

6/0 

6/6 

6/6 

£no 


£110 

£110 

.£11014 

£M0i 

4% 




».* 

77/6 


77/6 

77/6 

77/6 

76/10% 

S0l7'4 


60/* 

5t/« 

49/3 

sonVi 

£19% 

••• 

£19% 

.£19% 

£19% 

£19% 

£52J 

... 

£50| 

£50J 

£50 

£5! 

£18% 

... 

£18H 

£i8'/2 

£18 

£18 

£16 


£16 

£15 

£15 

£15 

40 1- 


40/- 

40/- 

40/- 

40/- 

147/6 


146/3 

148/9 

143/9 

149/6 

23 j 3 


23/3 

24/li 

23/9 

23/9 

|31 

S3IJ.' 

f3l 

$32% 

S‘12 

$31,% 

SlO% 

%{{)% 


$n% 

S10J5 

SloJf'j 

SSS'/i 

1 I^35K 

1 . 37 % 

?36K 

j ?35% 

SseKs 


1 

1 

SS8!5 


1 $86% 

171-4-0 

' '171-4-0 

171*4-0 

171-4-0 

1 

1 168-8-0 

179 6-0 

177-Bdi 

■ 179-6 0 

178-12-0 

177' 8*0 . 

[ 178- 12 0 

1,775-0 0 

1,75.5-0-0 

L772“8-f) 

1,772 8-0 

L7H5'-0*0 , 

i 1.776-4.0 

1,647-8-0 

1,595-0-0 

1,627.84) 


L63I-4-0 : 

1 1,660-0-0 

1.603-12-0 

1,607-8-0 

1,607-8-^0 

1 


... 

123-0-0 

123 8-0 

, 123-0-0 i 




42-0-0 

42-0*0 

42-04) 

... 1 

i ■ 

i 

£15-7-6 

... ■ 

£15-5-0 

' Xln-S-t) : 

1 .£l.5-.5-i1 ' 


£45-0-0 


£44- i 7“B 

£45-0-0 i 

1 £4.5 tMl i 


£131-10-0 

: , 1 

£131*10-0 

£131-10-0 

i 

£131.0.0 1 

^ . ■ ' -1 

[ ■' 

64-6-0 

64-6-0 

^ 63 3-0 

■ i 

64 641 i 

r ■ i 

! IM'44) i 

; 64“ b0 

652*0*0 

650-0-C 

. . 673-04) 

a43*<t4l j 

: ' 614*0 0 1 

042400 

-11 


27*13-0 , 

2B4rO j 

; i 

28*44) 

4-5-0 1 


.. 4-4-0 

^ ■ 'khi i 



965-0-0 I 

951-0-0 

' ' 963*0-0 i 

i 966-4-0 1 

047-8*0 

O5.V04) 

398-2-0 

SS6-4-0 

391-44) I 

393-12-0 ! 

4B0''S4) 

:i86"4-0 
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Coal Shares — 

Bengal 

Burrakiar .. 

Equitable — 

Bokarao and Ratngnrrab ... 

Tea Shares-- 
Bishnauth 

Holungoorie •• 

ffon and Steel Shares--- 
Indiaii Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

.• - -> 

„ .. and. Pref. 

Su.mr Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

MUeellaneous Shares— 

Bum & Co. 

Marshall & Son® 

New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Cemmadity Markets? 
fute (Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) 
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Rice (Rangoon)— (Big Mills Special) 
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Executorships. 
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RAILWAY BUDGET 

^^Thaugh our progress has been slow, it has been 
steady, and the setbacks, though not entirely absent, 
have been on the whole few and of no serious magni- 
tude’’~this observation of Sir Joseph Bhore in the 
course of his speech in introducing the Railway 
Budget for 1935-36 sums up the present position of 
the Indian Railway. In presenting the budget for 
1934-35, the Railway Member expressed the hope 
that, at last, the railways were fairly on the road 
to recovery; but he was careful to add that it would 
be rash to anticipate any rapid progress for some 
time along that road. The course of events in the 
succeeding twelve months has fortunately proved 
that the hope was justified and that the qualifying 
terms in which he expressed his optimism erred on 
the side of undue caution. Sir Joseph, on the present 
occasion, is satisfied that there are now additional 
grounds for a more optimistic fbrecast. Sir Guthrie 
Russell, who presented the Railway Budget in the 
Council of State, is not quite so guarded in giving 
expression to his confidence about future prospects ; 
for, he is, evidently, not unduly worried of being 
charged with an improper measure of optimism. Sir 
Guthrie claims that the figures given in the current 
budget show that this optimism has been justified 
and that the railways of India are -now well on the 
road to a period of prosperity. We may have our 
diSerences in this particular or that with those to 
whom is committed the destiny of the railways; but 
we can appreciate the relief which the Railway 
Member and the Chief Commissioner of Railways 
should have felt in being able to recite a happier 
story to their hearers. We must also acknowledge 
that, during a difficult period, both Sir Joseph and 
Sir Guthrie, ably aided and supported by Mr. P. R. 
Rau, the Financial Commissioner for Railways, have 
shown patience and endurance, enterprise and 
resoluteness in tackling problems of exceptional 
severity and complication. Sir Joseph himself pays 
a tribute to the Chief Commissioner and the Financial 
Commissioner for their unfailing courage under the 
most depressing circumstances, their sound judgment 
and their extraordinary capacity for work. The 
administration of the railways in the last three years 
has proved that this period of trial has Been valuable 
and that under the inspiring lead of Sir Joseph, 
Sir Guthrie and Mr. Rau, everyone at the head of 
the respective railway systems has come to realise, 
vividly, the need far the pursuit of economy translated 
into terms of greater efficiency. As this is the last 
budget of Sir Joseph Bhore, he is entitled to a 
special ‘ meed of congratulation on the satisfaction 
that he leaves a pleasanter task to his successor, and 
of thanks on the ready ear which he gave to those 
who belonged to the opposite side and on the wide 
outlook which he brought to bear in the execution of 
his task. We believe that, in his twin aspect, Sir 
Joseph has proved a better Railway Member than 
a Commerce Member. Can we pay a higher tribute? 
^ ^ ' 

A year ago, the Railway Member anticipated 
that the revised figures for 1933-34 would show a 
loss of Rs, 7.78 er ores. The actual loss was Rs. 7.96 
erores. The difference was, it is pointed out, due 
entirely to the interest charges being Rs. 18 lakhs 
higher than anticipated. It is also pointed out that 
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the holidays in the last week of March were respon- 
sible for throwing forward Rs. J crore of railway 
earnings into the next financial year. The budget 
estimate for 1934-35 provided for a deficit of Rs. 
erores. The revised estimate places the deficit at 
Rs. 4|” erores. For 1935-36, the budget estimate 
anticipates a deficit of Rs. 1.90 erores. This loss is 
to be really attributable to the strategic lines. On 
commercial lines, the result is expected to be a small 
surplus of Rs. 7 lakhs. It will thus be seen that the 
deficit in the next financial year wilt be less than half 
of that in the current year, less than a fourth of 
the deficit in 1933-34 and less than a fifth of that 
in 1932-33. In this connection, it is useful to study 
the figures of this budget in relation to those of twelve 
years. Taking a twelve-year period, it is to be 
remarked that the first six years after the separation 
of railway finance from general finance were surplus 
years and they are more or less counter-balanced by 
six deficit years. The following analysis on the 
results of these twelve years is furnished in the 
Explanatory Memorandum : 

“So far as we can judge at present, the era of 
deficits ushered in by 1930-31 will continue during the 
current year and the next, and the first six surplus 
years after separation will probably be counter- 
balanced by six deficit years. 

If our expectations for 1934^35 and 1935-36 prove 
reasonably correct, the net result of working of Indian 
State Railways (commercial and strategic) in twelve 
years of mixed fortunes will be, on the whole, a small 
surplus of Rs. 14 erores and an accumulated balance in 
the Depreciation Fund of, nominally, Rs.^ 41 J erores 
or Rs. 55i erores in alL As, however, during the first 
seven years of the period, railways paid Rs. 42 erores 
as a contribution to general revenues, this large credit 
balance will have dwindled to Rs. 13| erores, of which 
half a cr ore is invested on behalf of the Railway Reserve 
Fund, and Rs. 13 erores will be the actual balance of 
the Depreciation Reserve. 

At the end of 1935-36, the total contributions to 
general revenues remaining unpaid during the 5 years 
beginning with 1931-32 will amount to about Rs. 26 
erores. Under existing arrangements, Railways are 
liable to pay these arrears when they begin earning 
surpluses, after the loans amounting to about Rs. 28i 
erores from the depreciation fund have been repaid, 
and before they can again begin to accumulate 
reserves.” 

Ill simple terms, the railways in these twelve 
years have earned enough to pay all the expenses 
inclusive of interest charges and actual sums spent 
towards depreciation ; to contribute Rs. 42 erores 
to General Revenues; to accumulate Rs. 13 erores 
in the Railway Depreciation Reserve Fund, and 
Rs. I crore in the Railway Reserve Fund. The 
surplus over actual expense is thus Rs. 55 erores 
or Rs. 4J erores per year. Considering that the 
economic depression from which the country has 
been suffering has been of an exceptionally severe 
nature, and considering that most railway systems 
of the world are still working at a considerable loss, 
it is a creditable achievement that Indian railways 
have not only paid their way but earned a surplus 
of Rs. 4j erores per year in the twelve-year period. 
^ ^ ^ 

To make this admission must not be understood 
as approval of the restoration of the cut in salaries. 
We are firmly convinced that the scale of salaries 
for the higher appointments in all public services in 
India is so extravagant that it has no parallel in 
any other country. For a poor country like India, 
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the continuance of these top-heavy scales of salaries 
is an onerous burden. We stand not only for 
Indianisation of services but also for the scaling-down 
of the emoluments of the higher officials. Such 
scaling-down is necessary not only as a measure of 
economy in times of unbalanced budgets, but as a 
permanent financial reform that ought to be effected 
ui consonance with the poorer economic stamina of 
the nation. It is surely a poignant anomaly that 
the poorest country has the fattest-paid officials. 
What is required is a pulling up of the salaries of 
the lower ranks and a considerable pulling down of 
the salaries of the higher ranks. We know that we 
are powerless to effect reforms of this nature under 
existing circumstances. Nor are we^ hopeful that 
such wholesome changes are possible in the kind of 
constitution devised by the White Paper. Every 
measure has been taken to ensure that top-heavy 
salaries will remain a permanent feature of the Indian 
administrative system. Our impotence in this 
regard must not, however, prevent our pressing, 
again and again, for this reform. 

ill m ^ 

The taxation system of the country favours the 
tich and burdens the poor. The administrative 
system pampers the officials and penalises the clerks 
and labourers. Railvray amenities are available in 
an extravagant measure for the upper class 
passengers; the third class passenger, who really 
contributes to the earnings of the railways, is denied 
comforts, treated harshly, and hardly counts as a 
human being for all the consideration he deserves 
We require a complete rectification of this wrong 
emphasis. We cannot look forward to such rectifica- 
tion till the capitalistic and Imperialistic bias of those 
in power is replaced by a fervent understanding of 
socialism. Meantime, our legislators must insist, on 
every occasion, for a more sympathetic understand- 
ing of the needs and comforts of the poorer class 
of the travelling public. From this point of view, 
neither the speech of Sir Guthrie nor that of Sir 
Joseph has vouchsafed any message of sympathy or 
understanding for the plight of those who really 
form the backbone of the railways. 

* # ■, 

The capital programme for 1934-35 was 
estimated, at this time last year, to cost Rs. 14 
erores. Of this sum, Rs. 70 lakhs is to be found from 
stores. The cash expenditure was, therefore, to be 
Rs. 13 1/8 erores; of which Rs. 4 2/S erores was 
to be an addition to capital and the balance was 
to be met from the Depreciation Fund. The actual 
reduction in stores balances is now expected to be 
Rs. 1 crore. The total net expenditure in cash is, 
in the revised estimates, Rs. 9| erores. Rs. 8 erores 
will be debited to the Depredation Fund. The 
Works programme for 1935-33 is thus explamed In 
^ the Explanatory Memorandum : 


“For 19354511, oiir programme providcH for a tola! 
expenditure of Uh. m erores, agiumit Its. Hl| erores 
in the year. Allowing for u fiirlher reduriion 

■ of Hs. I erorc in .HtorcH which, if tliis cfiiimale 

■ proves eorreet, will he redm^ed lo lla. Hi m’ores at I he 

■ eiui of the year, the aeimil eanli outiiiy will he Hs, 15 
erorcH. Of this amomii, 9| erores will he found 
ftom the IJepreeiaiiou Funil ; mat the halanee of Its. 5| 
erores will he an addilion to eapital.” 

New const ruction will require ils. m lakhs; new 
prtqeets Its. IK liikh.s; ami purcliHHe of the Amritsar- 
Ih-itii-Kasur Railway Eh. 44 lakhs. The main 
expenditure is on the open lines, for which the budget 
provision Is Rs. 15 erores. Rs. 75 lakhs will be found 
from stores. The major ctxpiiises are restoration of 
damages caused by the WtU ffartiKpmke, the pro- 
tective works for the Ifardiiige Bridge, track 
. renewals (Rs. 5 cmres), bridge work (Rh. 1 erore), 
and other struetural works (Hs* erores). Rcilling 
stoek' programme will cost Es. 4| erores. Loco- 
motives and boilers will mni idiout 11s* I crore; 
.carriages Es* 1|: erores; luul wagons Es* erores. 
The total' number of wagons ordered amounts to 
slightly over 5JK}0. The Railway Memlier also . 
announced that he was providing for a special 
expenditure of Rs. 10 lakhs to re-comlitkm some of 
the wagons which, though still nowhere near the 
end of the normal life, have proved very uneco- 
nomical to maintain and run. The inteBtlon is to 
■reopen the Jamshedpur factory and have this 

■ re-conditioning done there. Considering that the 
' railway budget for 1935-86 provides for larger capital 

expenditure, there might be an impression that this 
will give a fillip to the Indian industries which have 
passed through a long period of depression and are 
looking forward for more and more orders from 
railways. This impression will not be correct. In 
the matter of wagon building, it is wellknown that 
the capacity of the Indian industry is equM to the 
maximum requirements of the railways* Yet, in 
spite of the promise made to the industry from time 
to time, the reopening of the workshops at Tatanagar 
for the manufacture of under-frames deprives the 
specialised industry of its fair share of the work. Mr. 
George Morgan did well to draw pointed attention 
to this matter in the Assembly. It would have been 
more to the point if attention had also been drawn 
to the distinct departure which the Railway Board 
have made this year in their policy of calling lor 
tenders for wagons. Over the past few years, teudeti 
were called for only in India and the Indian industry 
had all the WTirk given to it* This year, we under- 
stand, tenders have been called for both in India 
and. abroad for a third part of the total rtapdnv 
ments. We cannot understand the motive l>ebin<l 
this move. But the point to be sircKsc^d is that 
while the Indian wagon iiKliistry is capal>k‘ of meet- 
i,ng the full requirements al thv Railway Ikmni nml 
are elamouring for all the work tlnii is available, 
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in order that they may keep their plant working, 
it wonld be a scandal if any part of the wagon orders 
is placed abroad* This is a serious matter and we 
hope that the Assembly Members would elicit full 
information on this point from the Railway Member. 


Iipsre SKJ S 


THE WINDFALL. 

For once the Finance Member of the Government 
of Bengal has been able to present a budget with the 
yawning gulf between revenue and expenditure nar- 
rowed to tolerable limits. While in former years a 
deficit of about Rs. 2 crores might be regarded as a 
foregone conclusion, the budget estimates for 1935-36 
show an excess of expenditure over revenue of only 
Rs. 69 lakhs. And the Finance Member added that, 
if the province had not been infested with the terro- 
rist blight, the deficit would be only Rs. 6f lakhs. A 
similar improvement is also seen in the earlier years. 
The actuals for 1933-34 proved to be better than 
the revised estimates in that the deficit was less by 
Rs. 14 lakhs. For the current year, it is even more 
marked, as according to the Revised Estimates there 
would be a deficit of only Rs. 46 laks against the 
deficit of Rs. 1,94 lakhs originally anticipated. It 
would be well to afford a synopsis of the financial 
position in the shape of the figures usually furnished 
in the Finance Member's statement on the Budget. 

The year 1933-34 opened with a balance of Rs. I3i 
lakhs, and in the Revised Estimates the total receipts 
on Revenue and Capital account, inclusive of the 
opening balance but not of the advance to be taken 
to cover the deficit, were estimated at Rs. 975 laks. 
The actual receipts of Rs. 972 lakhs were less than anti- 
cipated by only Rs. 3 lakhs, the decrease being largely 
due to a fall of Rs. 2 lakhs in the actual recoveries 
of loans and advances made by the Government of 
Bengal. On the expenditure side, the total account 
was less by Rs. 18 lakhs than the Revised Estimate of 
Rs. ii,32| lakhs. The net result was that, after pro- 
viding for the Famine Relief Fund, the deficit in the 
year stood at Rs. 156 lakhs an improvement of Rs. 14 
lakhs over the figure anticipated in the Revised 
Estimates. 

^ ^ ^ 

In the Budget Estimates the receipts on Revenue 
account were placed an Rs. 9, 19I laks. According 
to the Revised Estimates the figure is Rs. 10, 5i|- lakhs. 
Out of the increase of Rs. i, 32 lakhs. Rs. i, iij 
lakhs is accounted for by the grant of half the jute 
duty, calculated on an 8 months' basis which the Gov- 
ernment hope to receive from the Government of 
India, and the balance of Rs. 2o| lakhs represents a 
small improvement in the receipts under the provin- 
cial heads of revenue. Land Revenue is expected to 
be better by Rs. 17 lakhs, Forests by Rs. 2^ lakhs 
and Registration by Rs. 5 lakhs. But as against these 
improvements has to be set off an anticipated decrease 

under Excise of Rs. 5 lakhs. 

^ * * 

On Capital account the Revised Estimates show 
an increase of Rs. 4 lakhs due to the decision to take 
an advance from the Government of India in order 
to grant a loan to the Maharaja of Susang. Tali^g 
both Revenue and Capital receipts together, the Re- 
vised Estimates provide for a total revenue, exclusive 
of the advance to cover the deficit, of Rs. ii crores 
I2"i lakhs. 

On the expenditure side, the Finance Member 
anticipates the total expenditure on Revenue and 
Capital account of Rs. ii, 59 i ^^khs, which is Rs. 19I 
lakhs less than the budget figure inclusive of the sup- 
plementary grants. The net result would he that the 
present year is expected to close with a deficit of Rs. 46 
lakhs instead of Rs. i, 94 lakhs as originally estimated. 
* * * 

As for the coming year, apart from an increase 
of Rs. 46! lakhs in' Bengal’s share of the jute export 
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duty, the budget figures for receipts on Revenue 
follow closely the revised figures tor the cur™ 

On Capital account also, exclusive of the advance 
to be taken to cover the anticipated deficit, the esti- 
mate of the total receipts on Revijnue and Capital 
accounts stands at Rs, ii, 6o lakhs as againsl; Rs. ii, 
lakhs during the present year. 

As regards expenditure; the Estimito provide 
an expenditure on Rt^ venue acccnuit r>t Rs. ii, 
71J lakhs. The increase of Rb. 54 lakhs ov<u- the Re- 
vised Estimate of the present year is explained in large 
part by the restoration of i\m 5 per cent, cut ill pay, 
the restoration of the provision for the rt‘duction ot 
debt, the cost of preparing electoral rolls, the increase in 
the additional expenditure thrown on the province by 
the terrorist movement, the increase in interest and 
pensionary charges and additional expenditure on 
roads from the Central Road Development Fund and 
from the proceeds of the taxes on motor vehicles 
account for Rs. 5o| lakhs out of the total increase of 

^ : 

The balauce is spread over a large number of 
budget heads. A sum of 60,000 has been proved as an 
addition to the normal quinine grant of Rs. 1,20,000, 
Rs. 12,500 for a grant to the Tuberculosis Hospital 
at Jadavpur, Rs. 19,000 for the establishment of a 
power loom weaving section at the Government Weav- 
ing Institute at Serampore, Rs, 10,000 for the purchase 
of new silk-cleaning and twisting machinery for the 
Silk Weaving and Dyeing Institute at Berhampore, 
Rs. 44,000 for the provincialisation of the Sakhawat 
Memorial High School for Moslem girls, and Rs. 14,000 
for the erection of a Moslem Hostel at the Krishiiagar 
College. 

Observed at the outset, the expenditure for 
1933-36 shows an excess over revenue of Rs. 6g lakhs. 
This compares so favourably with the usual amount 


r^f Rs. 2 crort^B that anc rnigul womlcr ivhcthi'r the 
Gfr;cnimeiit of Htiiital had afaphred a suddeii fit of 
financial prodiuc, With btcfuning modesty, the 
fiinaure Member has tlihrlaimetl all iTf*diK llie iimnge. 
in the cfunp!t‘Kion of fiengar^ finaiicen is to be allri- 
bnterl lr> thcf derisbej al flir C tittra! Gov'errmu'nf to 
inaki* a grant, t;f|ua! fi.d! the 3'iiid of the jiilt* ex- 
pfui. duty. It e-. a liliF iutrre.^ling that Biiecens 
in this regani has Mufto!d»iti'd da* fkaigai Govi'rnmeut 
to (iaim iud otily io vdmk* at thv jute export 
dul)' hut also sh.tiv ol die inr.aue lax raisa'd hi Bengal, 
Tins raises the larger |>rohlem> of federal finance 
which can hardly he enh-ntl into hens Sufi'ice it here 
thal what some yt*a.r,s ago wt- j-digiealio'd as the attitude 
of wailing for a wimlhdl ha.> al h 
tlie Bengal Gav'c-riimeat has he* n 
but for the misfortmuj cd tcrroii 
very nearly baltnva'd the Inidgct. 


>l iustdktl hsvli and 
aabicd Ui claim that 
0 da V woiilfi have 


■ B m o BUDGET ' 

The budget ^daleincnt of I la* Finance .\b:mlar of 
■'Biliar and Orissa hasoaii iriterii'Bt' fiii’ rranscfuiding thr* 
provincial borders. For the wl'inli* of India is naturaily 
interesti‘d to know how Bihar stOfai Iht* sliof‘k of the 
earthquake and to wfiiat exteud the reconstriiclion of the 
Province has progressed and how lar the (;overriiiierit 
have succeeded in preserving its fmanriai inlegriiy from 
the effects of the terrible misshap. The HoiBbti? Mr! Nirsu 
Narayan Sinha has happily divided his budget statement 
into two parts, one dealing witli Ihi* measures llrat liave 
been taken for the reconstructicui of tht‘ damage inflicted 
by the earthquake with its financial aspects and tin- 
other, the regular finances of the Province, It is en- 
couraging that as little of the financial burdens of the 
earthquake as possible htis been left to devolve upon 
the Province which certainly does not rank among llu*: 
the richer provinces of India and that the Govemm^d of 
India have rendered financial assistance. We k:arn 
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through the Finance Member of the Bihar and Orissa 
(k)vernment that the Government of India have met in 
I 933’34 expenditure amounting to Rs. pf lakhs. It is 
also estimated that they would be required to meet in 
^934“35 66 lakhs and in subsequent years expendi- 

ture amounting to Rs. ioi| lakhs. So far as the Provin- 
cial Government are conceimed, they have met in 
^933~34 £‘xpenditure amounting to Rs. 3 lakhs, and it 
is expected they will have incurred an additional ex- 
penditure of Rs. 66 lakhs. It is necessary to add that 
as a result of the earthquake, the Government have 
also suffered a loss of revenue of Rs, 6 lakhs. The poli- 
cy of the Government of India, so far as reconstruction 
is concerned, is that they will help to bring about the 
conditions which existed before the earthquake and 
that any additional expenditure would be borne by the 
Provincial Government. Even in regard to the survey 
of tlie work necessary, the requisite administrative 
expenditure is found by the Government of India. It 
will be .seen that the policy is on the whole on the 
same lines as were outlined by Sir George Schuster in 
his budget statement to the Legislative Assembly last 
year. There can be no doubt that the whole of India 
will feel genuinely glad that the Central Government 
have not gurdged their share of the expenditure caused 
by the earthquake, 

' k'' » '■ 

Turning now to the budget estimates, it is found 
that the opening balance for I934’35^ which was put 
at Rs. 8 lakhs in the revised estimates of last year, 
was actually f lakh less. This deficiency was due to 
the earthquake. In the last months of 1933-34 
receipts from stamps dropped by not less than Rs. 3 
lakhs. Land revenue and irrigation yielded Rs. 2 
lakhs less than in the previous year. At the same time 
expenditure was increased by Rs. on account 

or reconstruction of Government buildings and 
Rs. 1,27,000 on account of increased charges of ad- 
ministration resulting from the earthquake. The earth- 
quake, therefore, worsened the financial position for 


1933-34 by about Rs. 8 lakhs; but as 
ready, the actual opening balance suffered 
from the revised estimate of only Rs. | 
receipts from Excise was Rs. i| laks more an 
expenditure in the Police, Public Works a 
tion Departments was less by Rs. 5| lakhs, 

As for the current year, the Finance 
budgeted for a deficit of Rs. 4| lakhs and 
balance of Rs. 8,76,000. The revised 
to a closing balance which is about Rs. 13 
excess of the budget figure. In fact, 
balance for the current year would show ai 
of a lakh over the opening balance, though, 
there would be a reduction in the Famine Re 

^ ^ . 

The outlook for 1935-36, it must be 
not half so rosy. Revenue is put at Rs. 5, 
as compared with Rs. 5,10,00,000 of budget 
ture for the year and the revised est 
Rs. 5,33,00,000. Expenditure charged to r 
estimated at Rs. 5,45,00,000 as compared 
revised estimate of Rs, 5,30,00,000 for 
it must be added that provision is also 
reserve of Rs, 2-|- lakhs which is necessary 
Government to have some money available 
ing supplementary demands, the necessity fo 
the conditions of the Province can hardty 
looked. Few would insist that because th 
position of the Province is not strong, people 
denied the benefits of an increased outlay on 
For our part, we would congratulate the Finan« 
ber on the wisdom of restoring the cut in 
expenditure which he had made last year, 
toration of Rs. 3,40,000 to the normal Gc 
grant to local bodies for primary education ’ 
of the main items of the increase in ex 
There are also other items such as Rs. 5 
reduction and avoidance of debt, an increasi 
lakhs on account of interests, Rs, 2 lakhs 
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Orti’iiiiill Baliinee li.H* 


account of pensions and Rs. 5 ordinary^ 

items of expenditure. The net effect is tliat, (‘Xpdt 
diture charged to revenue exceeds revi ’nue by Rs. {4 
lakhs. If the amount of Rs. 5 lakhs |>ro\iilf'd for 
reduction or avoidance of debt is deducted from this 
figure, it will be seen that the increase in administra** 
tive expenditure is only Rs. 940,000. l\y ulilising 
the opening balance of the year, lh<‘ Innance MciuhiT 
is able to avoid an actual dcrficit ior X'OdS'^Sb-^ thu* inay 
say, therefore, that there is hardly any satisfaction to 
be derived from the Bihar and Orissa l)udgt‘t, i‘X("ep( 
that the reconstruction after the eartbfjuake has boon 
essayed in an honest spirit. Considering that ihhar is 
only one of the Provinces that are facetd witli a (hdicil, 
it looks as though the Provinces will all liava to make 
common cause one day against the impOBition ol ex- 
penditure by the Central Government as in tiie case 
of the restoration of salaiy cuts. 


Total 

KxpendiUire ... 

Closing Balance ... ... 

TJh^ Original and HeviNfd t'slimides for 

.are 

(hwwal 

Opraniig Balanea ... ... Ms* <Hg2lbOOO 

’lieeeiptH ... ... <*, 

'Expendiiiire , ... ... ,, ‘iJlfhTCflOO 

Chising Balance ... ... ..t if>4iCCKH^ 

Keimrd . 

Opening Balance ■ ... ... Ils. HC5C0tM) 

"Receipts - : ... ' . ... , ,, 

Expenditure, ' ... ... ,, 

Closing Bnlanee , ... -‘v i;*- 

"It will, be seen from the that IIh* revised 

figure, of the closing balance h.sr the furrent year 
shows an improvement of over Ms* mi hiklis on the 
, corresponding Imdgei figures hist yi^ar. Bui it is 
discouraging that the revised estliniites of receipts 
■at Rs. 244 -lakhs should show a falling nS of over 
'Rs* .;10| lakhs from the culginiil huclgel estimate. 
The ''effect of' this, however, has been eseapcal by a 
reduction in the cxpeiulifurc from the level of Ms. 27b 
.lakhs, as estimated last year to Hs. 24b lakhs, whidi 
is the 'figure ■■ in the revised cstimittes. But it most 
be borne. in mind that to the mined expenditure 
{Rs. 2,39,96,000) are to be mhkd 7| lakhs, imiig 
three year’s contribution to the new (birclen Reach 
^ Municipality ; approximately lis. 8 kkhs for New 
Works; one lakh for new motor vehidem and 


CORPORATION FINANCES 

Thanks to the decision of the Government of 
Bengal to inaugurate the Garden Reach Munidpality 
as from April 1 next, the budget estimates of the 
Calcutta Corporation for the year 1935-36 are shorn 
of last year’s complexity. The presence of this 
uncertainty last year necessitated the framing of 
the estimates on two bases, one inclusive and the 
other exclusive of Garden Reach, This tended to 
complicate the presentation of the Corporation's 
finances; and this year both the Chief Officer and 
the Councillors must have heaved a sigh of relief* 
But they must feel embarassed in another respeet; 
for as a result of the establishment of the new 
cipality, the Calcutta Corporation would lose a 
revenue of Rs* 2 lakhs under the consolidated rate 
for this area ind will also have to pay an annual 
contribution of Rs. 2^ lakhs with retrospective efieet 
as from April 1, 1932. In addition to the contribu- 
tion to the Garden Reach Municipality, the Calcutta 
Corporation has also to make virtual subventions 
to the Cossipore and Manicktolla areas. The 
estimates of the Chief Executive Officer are that in 
Cossipore the Corporation will derive a revenue of 
Rs. 7,90,000 against an expenditure of Rs. 10,65,000, 
and the corresponding figures in the case of Maiiick- 
tolia are Rs. 4,80,000 and Rs. 11,52,000 respectively. 
It will be seen, therefore, that in the case of these 
two areas, the Corporation has to incur a deficit of 
Rs. ^ 3 lakhs and Rs. 7 lakhs, respectively without 
debitting any part of the loan charges of Moore’s 
scheme to these areas. With proper debits on this 
account the deficits would be Rs. 4 lakhs and Rs. 8|- 
lakhs for Cossipore and Manicktolla. There is thus 
a concentration of adverse factors during the year 
1985-36 and it should, therefore, be no matter for 
surprise that as compared with the previous years 
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making a total of Rs. 2^57,46,000 against revenne 
totalling Rs, 2,43,61,000-~a debit of Rs. 13,85,000. 
The opening balance for 1985-36 is put at 

Rs, 65,16,000 and the closing balance at 

Rs, 38,18,000. These estimates do not cover the 
Garden Reach area which is to be constituted into 
a separate Municipality from April next. 

The reduction of the opening balance for 1935-36 
from Rs, 65.16 lakhs to Rs. 38.16 lakhs at the end 
of the year obviously shows a very unsatisfactory 
position. And there will be general public support 
for the opinion expressed by the Chief Executive 
OfFice that ^^tliere is the necessity of constant 
Vigilance and the need for caution in adjusting our 
expenditure to revenue from year’s end to year’s 
end.” It would, indeed, be very difficult to contend 
that such caution has been exercised in the past in 
regard to the expenditure of the Corporation. And 
lately the City Fathers have evinced an enthusiasm 
for the ideal of Harijan uplift, which has manifested 
itself in the provision for a current expenditure of 
Rs. 20,000 and a capital expenditure of Rs. 5 lakhs 
for the housing of Harijans in municipal employment. 
We do not count ourselves among those who- would 
decry either the altruism of these measures or would 
insist on the preservation of Puritanic standards of 
linaneial policy* But considering that we are still 
in difficult times in which the behaviour of sources 
of revenue is strangely indeterminate, it is well that 
the Councillors show more nervousness at revenue 
dcBcits than the present estimates seem to indicate. 
There is also another consideration why the 
Councillors should insist on not only a balance 
budget but also a fair amount of revenue surplus. 
Even in days of revenue surplus, the Corporation 
had experienced considerable difficulties in putting 
through its loan programmes and the effect of 
unbalanced expenditure on the mind of the investor 
can easily be imagined. If the difficulties of raising 
new loans should be increased, the progress of the 
City might suffer a serious setback. We trust that 
before the estimates are finally passed, some changes 
will be effected which will bring the expenditure 
nearer to revenue than it is. 


MALABAR STEAMSHIP COMPANY 

The Malabar Steamship Company, hitherto run as 
a private business, has now been made a joint stock 
company. The services of the Company now extends 
to the following seaports : Karachi, Bombay, Mangalore, 
Cannanore, Tellicherry, Badagara, Calicut, Ponnani, 
Cochin, Alleppey, Tuticorin and Colombo. The Com- 
pany has now a definite and recognised status amongst 
the coastal steamships lines ; and with the growth of 
business, additional Capital has obviously become 
necessary. The vendors are transferring their assets 
valued at Rs. 3.85 lakhs (and, from enquiries in ship- 
ping circles, we understand that the price to 
be paid for the steamers is quite reasonable) 
and in consideration, receive Rs. 2 lakhs in 
cash and Rs. 1.85 lakhs in spares. Their taking up the 
spares for nearly half of the sale-price is the best token 
of the bomfides oi the transaction and of the faith of 
the promoters in the future of the Company. Detailed 
estimates of revenue and expenditure are furnished in 
the prospectus ; and the Directors hope to realise a profit 
of Rs. 1.33 lakhs on a capital of Rs. 7 lakhs.^ Now, 
that the shipping conference which met at the instance 
of Sir Joseph Bhore has placed the varied problems of 
coastaf Shipping on a more or less definite business, 
fears of rate war or cut-throat competition are greatly 
reduced. There is, therefore, a reasonable assurance 
that revenue anticipations, modest as they are, are like- 
ly to materialise. The Company is assured of manage- 
ment by men who know the business and who have 
acquired valuable experience ; and the presence of Sir 
M. Krishnan Nair on its Board and the influential list 
of first subscribers to the share issue are guarantee that 
the Company must appeal to the investing public. We 
wish it all success. 


(Continued from Page ^ 82 ) 

capital programme. This means that the one depart- 
ment, in whose behalf, in earlier years, the Central 
Government had to find substantial sums by the issue 
of new loans, will need no more than Rs. SJ crores. 
The other departments like irrigation, or provincial 
governments -would not requi re more than Rs, 5 
crores to Rs. 10 crores for their capital needs. In. 
other -words, the Central Governments borrowing 
pi-ogramme for 1935-36 wnll not provide for any new 
money to be raised in the market. The capital works 
of the railw^ays and other departments would be 
financed by the accretion in the various funds like 
the Debt Redemption Fund and Provident Fund and 
by receipts from Postal Gash Certificates and from 
Postal Savings Banks Deposits. We do not^ there-, 
fore, expect that the new loan activity in the coming 
year can be any other than conversion operations. 
This must be construed as an important bullish factor 
in the gilt edge situation. For, it must never be 
forgotten that, while the Government rvill be calling 
for no new money from the market, the only savings 
earmarked for giltedge in this country are of the 
order of Rs. 20 crores. Investment of these savings 
could be made only by purchases of one or other of 
the existing securities. 


The exchange market has been absolutely lifeless 
and featureless. The earlier weeks have been bad 
enough in regard to business turnover. The current 
week has been, so to say, worse than the worst. So 
long as this artificial stringency persists in the money 
market and so long as this lever keeps pushing 
exchange to the top level, exporters will not be 
willing to discount their bills. 

The closing rates are: Is. 6 l/8d,, March 15 
T.T.; Is. 6 3/32d., March 16— April T.T.: Is. 
6 1 / 16d., April 16— May T.T. : and Is. 6 1 /32d., 
June T.T. and possibly July T.T. Rates for further 
forward positions are merely nominal. 

Bills may be quoted : Is. 6 3/32d., February; 
Is. 3/16d., March; Is. 6 5/32d., April-May ; and Is. 
6 1 /8d. , June onwards. 

Mone}^ has been in extreme demand with little 
or none offering. The quotable rate is per cent, 
for call money. Firms’ money for call and 3 days’ 
notice may be quoted 1 per cent. One month and 
tw^o month deposits quoted li per cent. ; threemonth 
deposits li per cent. ; sixnionth deposits 1^ per cent, 
and twelvemonth deposits 2 per cent. 


THE P. & O. BANKING 

CORPORATION, LTD. 

( Incorporated in England ) 

witn which is affiliated The Allahabad Bank, Ltd. 


Authorised Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 


£5,006,000 

£2,594,160 

£2,594,160 

£180,000 


Head Office : 122, LEADENHALL ST., LONDON, E.C.3 
West End Branch ; 14-16, COCKSPUR STREET, S.W.l 

Branches ; Oalcntta, Bombay, Madras, Colom-bo, Calient), 
Shanghai, Singapore, Hongkong. 

The P. & 0. Bank can transacfi bnaineas on behalf of its 
constituents at all centres where Branches of the Allahabad 
Bank. Ltd., are established. 

Current Accounts opened and fixed Deposits received on 
terms which may be ascertained on application. 

Savings Bank Deposit Accounts opened and interest 
allowed^ at 21 per cent, per anmxm. Pull particulars on 
application. 

British Income-Tax recovered. 

Executorship and Trusteeship undertaken 


1, FAIRLlIi 


W. S. RYDE, 

Managef^ 

’LACE, CALCUTTA 





:*p!? 

•ii-'-’-'-Lj. 

'SPf-:v 






your own community^ 


using 


'4lte 


Write for free literature on CONCRETE CONSTRUCTION and advice to : 

THE CONCRETE ASSOCIATION OF INDIA, HOME STREET, BOMBAY 


materials-so that yoi 


money 








®0SSIp 


Label” 


DEmR’S 

“Whit 
Label 


As I commence to-day's gossip, it is about the time 
when the second Board meeting of the Reserve Bank 
of India will be starting in Delhi. This should prove 
an important session. By far the most momentous 
question to be disposed of is the public issue of the 
Reserve Bank shares. The final draft of the prospectus 
will be settled ; and the dates for announcing the pros- 
pectus and for receiving applications will be decided on. 
'Meantime, the entire country is awaiting the issue with 
intense eagerness. More than a year ago, I made an 
ajipeal that every Indian, who can affoid it, should 
deem it a national duty to apply for five shares and 
retain them despite the fattest premium which the shares 
might soar to. May I, on the eve of the issue of the 
shares, reinforce and re-emphasise that appeal, I do 
wish that leaders like Mr. Bhulabhai Desai,.. Mr. S. 
Satyamurthi and Mr. Jinnah issue, through the press, 
an appeal to the country that it is only the numberless 
applications of the far-flung masses which can prevent 
the possibility of voting rights getting into the hands of 
a caucus or of vested interests. The Reserve Bank is, 
in a truer sense, the charter for India's financial Swaraj 
than the White Paper is a charter for India's political 
Swaraj. The constitution adumbrated in the White 
Paper may prove altogether unworkable. It contains 
an ounce of reforms and a ton of safeguards. Or if I 
may change my metaphor, its authors seek to apply the 
brakes before they start the engine. I do not shy at the 
word ‘^safeguards"; but I do tremble to think of what 
the future will be with the particular safeguards that 
have been devised. The best safeguard against the 
safeguards is that the scheme containing these may 
refuse to function at “all. ' Such has been, and such re- 
mains, my view of the political apparatus. The finan- 
cial machinery as provided in the Reserve Bank will 
work, and can be made to work well. Let us, therefore, 
ensure that this valuable institution starts and functions 
free from manipulations through improper use of voting 
rights. We cannot have a broad-based constitution in 
political affairs. Let us have, as we can have, a broad- 
based franchise for finance. 


My readers may ask me : "You were the one who 
opposed Sir George Schuster's Bill with vim and vehe- 
mence. You carried on a virulent, almost an unseemly, 
propaganda against the proposals as then adumbrated. 
You went out of your way, and at the risk of consider- 
able misunderstanding, to coach us Assembly members, 
inspire minority reports, supply notes for speeches, and 
influence votes. Not one of your suggestions was 
accepted. The Bill emerged exactly as Sir George ori- 
ginally planned. It follows that the Act as now passed 
should be unacceptable to you ; and that the Reserve 
Bank thus designed should be ill-conceived, ill-planned 
and ill-working. You now swing round to the other 
extreme and proclaim that the Reserve Bank can, and 
will, function well Where is the consistency in all 
this ? Or, like Carlyle, do you feel loftily contemptu- 
ous of consistency" ? 


I did not know each other through this thrilling column 
for the simple reason that Indian Finance had not been 
born then. The most whole-hearted support which Sir 
Basil Blackett received for his scheme was from the 
humble writer of these notes. The latter was equally 
misunderstood then. The stalwart opponents of those 
days (who turned “approvers" in 1932-33) went about 
broadcasting innuendoes that the promise of the 
Deputy Governorship was the motive power of my 
staunch advocacy. I was jobless then ; but the dream 
of Indian Finance was, even in those circumstances, 
enough to make me feel that I had as good a job as my 
heart might desire. The insinuations left my withei's 
un wrung. I was not the galled jade. I am, reflecting 
on the intrigues of that day, quite proud of the part I 
played in creating a public opinion in favour of Sir 
Basil. If, eventually, his Bill was wrecked, it was not 
the lack of public opinion behind it ; it was the 
"cussedness" and wanton antics of the Assembly. The 
heroes, who strutted the Parliamentary stage then, may 
hang their heads in shame for wrecking a good thing 
and for preparing the way for the worse thing of Sir 
George Schuster. The purport of all of which is 
the Reserve Bank proposal as such had never a stronger 
or more convinced supporter than m^^self. This is Fact 
Number i. 


Indian Finance issued ^ Reserve Bank Supplement 
in the cold weather of 1933. This in itself was conclu- 
sive testimony to our realisation of the unique import- 
ance of the Reserve Bank. Finance did 

oppose the inauguration of the Bank. It was all for it. 
\Vhat it opposed was the retrograde features of Sir 
George's scheme. If these had been eliminated, I 
would have been jumping with joy. Now that they 
have not been eliminated, I never suggested that Indian 
Finance would non-co-operate with a Bank planned 
differently from its own views. This is Fact Number 2. 

From the time the Bill was passed, I 
myself to those features which would mitigate the effect 
of the reactionary elements in the Act. From this point 
of view, three questions were of prime importance : 

The selection of a Governor in whom every 


section will have confidence. 

The nomination of a good and strong team 
first directors. 


I see, my gentle reader, the force and piquancy of 
your taunt. But bear with me while I recite a few 
facts. Let me take you back to 1927— when you and 
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CAPITAL 

AUTHORISED CAPITAL: 

10^000 ^A' Shares of Rs, 100 each 
10, (X)0 Shares of Rs. 50 each 
20,000 'C’ Shares of Rs. 50 each 

Total , 

ISSUED AND SUBSCRIBED CAPITAL: 
6,250 ‘A* Shares of Rs. 100 each . 

Total 


Rs. 10, 00, mm 
„ 5,00,(K>0 

„ 10 , 00,000 

Rs. 25,00,<KR> 


Rs. 6,25,000 
Rs. 6,25,000 


KUW IHHUKfOF vSlIAIlEH ' 

CAPITAL CAL!.i;» AND Pid» UP:— 

h'l l5;4ie Sltares oft 
Hs. m each 4/25,000 

*iii4 I/E50 Shares of 

ks. Si each ... Rs. 50,000 


tClTAL ... Rs. 4,75/Mm 

Less Calls iii arreara Rs. 4,320 


,Rb. 4,70,680 
Aihl calls in advance Rs. 1,12,245 

TiiTAL 

Reserve Uiiiitii, Cicneral 
' and Ccnilingeitt • .o ■ ■ . ■ 


Rs. 5,82,925 


Rs. 37/>00 


PRESENT ISSUE:— 

10,000 *^8’ Shares of Rs. SO each issued at Re. l Premium 
payable as follows: 

On Application Rs. 10 with Re. 1 premium. 

On Allotment Rs. 15. 

(The balance of Rs. 25 will be held in reserve) 

10,000 ‘C’ Shares of Rs. 50 at par payable as follows : — 
On Allotment Rs. 5. 

On Application Rs. 5. 

The Balance of Rs. 40 is payable in eight instalments of 
Rs. 5 each with intervals of three months. The first call 
fails due on 7th June, 1935. Dividends will be calculated 
on the jiroportionate amounts paid on each share from time 
to time. The dividends are payable on 1st February and 
1st August of each year. 
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Rao Bahadur C. S. SUBRAHMANYxYM PANTULU GARI’, 

B.A., B.L., 

Advocate and Landowner, Mayavaram, (Chairman). 

T. R. VENKATARAIMA SASTRI, Esq., Advocate 

(formerly Advocate-General, Madras), Alylapore, 
Madras." 


Objects. — This Bank was started on 17tii Noveniber, 
1932. The objects of the Bank, as staled in oiir Liri.u'irufi 
prospectus were ^'to start and work an iip-to-ilnte. Iktiik to 
serve the needs of the (hnuitiw by incorporating ‘the 
economy and adaptability of the iiidigenons bankers vLtth 
the efficiency and niodeni inetlKids of Uie wesle.rn inslitn- 
, tions*, as recom in ended by tlic Central Banking liisqnir}’ 
Committee. The report of tliat Committee has furlher 
shown the need of carefid provisirms as rega.rds various 
matters and these have lieen considered and sjieeial care 
has been taken to introduce in the Articles »>£ Af^soeiaiior. 
suitable safeguards as reganis the following matters:— 

1. Efficient Management; 

2. Restrictions on loans to iJircuiui's, fvuditors, ami 
. Employees <jf the Bank ; 

3. Compulsory setting apart of a fixed portion of 
^ the net profits of the Bank each year towards i-U: 

Re.serve Idntds. 

Further, suitable restrictions are provided in the matter 
of granting loams, especially as regards the nature of the 
security to be taken and the term of the loan to be granted. 
Ordinarily, immovable property is not accepted as 'seciirii y 
except under special conditions. The loans are niosth' 
intended to be short term loans with a view to secure 
liquidity of funds. The detailed provisions as reganls 
the.se matter.s are set out in Articles 4 and 76 of the Articles 
of Association, tvliich have likewise been framed in the 
light of the recoin niendatians of the Central Banking 
Euqinn^ Com in ittee.^^ 

Oeneral.—l’he Directors have pleasure in observing that 
Die above liare been carried out to a very large extent. 


5. 


DIRECTORS: 

V. VENIvATARAMA, IVhlH, ILL., Advocate 

and f.,ando\vncr, .Aravapurang Ahivavaram Taluk. 

R. VISWANATIIA IYER, Esip, B.A., B.L., Banker and 
Laiidowmer , An at hamlavapuratn. 

K. BIVASWAAII lAi'ER, Estp, Landowner, Tlnipe 
Vattaram, Shiyali (Taluk. 


6. K. SUBikMVlCR, Esq., Banker, Madura. 

7. R. B. A. SAKKARA IYER, Esq., Banker and Yarn 

Ahn'chaiit, Kullfidakuridii, Tinnevelly Dist. 

B. N. N. SANKARALINGA IYER, Esq., Banker, 
AL'idras (Managing 


Director) . 


I’KosF'KcrrUH 


Tjjcy fi.ivc worbcd in pe.rfccl haniiony with the c,nc ol'*ject 
ofjanirnng the Bank ou and sound litnx-n And in so 
fha'ng no of n y.adnl or i.Hililical viiarariur haw lira! play, 
f'ty tjur .tri'clo.-g ihr f'lirwlors an- p'rohihiiod iroin borrow"'"- 
ing (rosii thi,' l‘ank and ihey a.rc forlunaudy aliow llu* need 
of doing so, 

The ^ iiLin.'Jtrt'na'fd; of thv !UuU h\ ,ar, S. N. K, 
ApibaraJinya' Ivi-r, ha- bt-rn ndvantagiams to iustitwtson; 
ilis servici-s aiv evnikd/r hi ihc indiiniion for wveral 
yt^•lra !(» coicf nrak'r thr* Arttcics i4’ As-'^taci uabni (ArL 78), 
ilh -varied ;ina^ vide oxp'criirucr’: ■ olid I'hc ,Hcwral eotineo 
lu.-na lie lira! fornicd; dccring his priwao Banking career 
Iltvi: pioivcd Mf wm-.-bl'-'r.'-'blt* advantage to tile himk in 
iifirdnitsuig the expen-'H'-s in the (argainsafion of business 
fhrouahoid. Slv,51!i India,, uml in the arquinition of n vain* 
aide eliciitide in v:»riints ei'*nlres, 

Aincr dr- -t:nt:ug » f’ Uh; Ihm* more DirectorvS 

vonv oirroai, ab.'Ssr,-;\ l\. Snbhaiwr and IL S. A. Sankara 
iLioln-irs and Mr. Ik k. 'Venkataratna' 

Sastnk C.T.'Ikt f/rna/iiv Afimcaie-rhnicraL Madras. 

|.)ermcd (-sf our iTtei4 aiu-Ulcd Balanoi' Hheel and the 
I hrerte>rsMtt. I’rui ir:, i.n: Blsl ItHanrila-r, RIBL uijl show the 
sovjul policy and t.lte siroiig thu Rank. 

Increase uf Capital, —11 Dirertors Itav^ derided to 
inauasu tlr* valli a view t-o -nniko it eominclisurate 

wuh the rc.rudlv inerra.sing' busbii-ss t*f file 'Brtnk, in nil 
directiemsi. 

Tile inerting incri-aalne: the anthorisi'd Capital dceidtH'l 
that : ’ ■ , ■ . 

Tile 


id ^t-riw ?>hares will, lie ii? ;i tax-free mm-, 

emnuiative p-reRreutial divhlrnd uf six per wm. txml the ‘A’ -# ■ present in person 


and MB series shares will rank pari pasan for dividend" up 
to 10 per cent., the ‘A' series .share.$ alone being entitled to 
any sur|dus profits. In the event of a divStribution or pay- 
ment of Capital, the three series of shares shall be entitled 
to it in proportion to their paid-up capital. 

Present' Issue.—Tlie ‘B’ shares are issued at a premium 
of Re. I. " ^ 

The 'C' share.s are issued at par and the calls have been 
.so arranged to suit the convenience of small investors and 
other members of the pmblic who have fixed monthly income 
or salary. The 'C* shares (preference) are entitled to divi- 
dend in priurity to the other classes of shares. The divi- 
dmids are payable half-yearly and free of Indian Income-tp. 

Minimum Su1?scripti()ii.-— The minimum subscription 
upnii which the Lfireetors may proceed to allotment is 500 
.Hhafes in each class. As more than that number of shares 
iias^^ilready been subscribed, the Directors will proceed to 
/jlJotJLumi immediately. . 

; Ctnnmissioii and Brokerage,— No brokerage was paid for 
Die 6,250 ‘A’ shares issued. Brokerage at 12 annas per 
sFiani’ ior the present issue will be paid to recognised 
.prokcrs ami authorised zVgents. 

/ PreUiiiinary Expenses.-^Tlie preliminary expenses 
incurred in coiiuection with the opening of several branches 
; Imve lieen wriUen off in full. The Directors hope to follow 
the same conservative jiolicy. . 

Yothig.— Ihuler the Articles of Association of the 
Bank, overv member pre.sent in person shall, on a show 
of hands liave onlv one vote (except a second vote for the 
Ctiairman in cxise of equality of votes) and every m, ember 
or by" proxy shall on a poll have one 
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vote for every four shares of ‘A’ series, and one vote for 
every Rs. 2,600 of paid tip ambtot in ‘B’ or series or 
in. both held by him, members owning less than the above 
not being entitled to vote. 

Issue of Certificate.— The Bank shall have three months’ 
time from the date of allotment to complete and have ready 
for deliver}^ certificates of shares. 

Application for Shares. Application for shares should 
be made in the form prescribed by the Bank, copies of 
which can be had at the Registered Office of the Bank, all 
the Branches and recognised Brokers in the City of Madras, 
The application money may be paid at any of our Branches 
for credit of the share account. 

Allotment of ‘Shares. — ^'llie allotment of shares is at the 
absolute discretion of the Directors and they shall have 
power to allot all or such number of shares as they think 
fit. 

Copies of the Memorandum and Articles of Association 
of the Bank can be inspected at the Registered Office, at 
any time during office hours. 

(Sd.) C. S. SUBRAHMANYAM, (Chairman), 
T. R. VENKATARAAIA SASTRI, 

V. VENKATARAMAN, 

R. VISWANATHAN, 

K. SIVASWAMI, 

IC. SXIBBAIYER, 

R. S. A. SANKARA IYER, 

S. N. N. SANKARALINGA IYER, 

Managing Director, 

Dated, 15-2-1935. 
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3. Well-spread distribution of shares and conti- 
nuance of such balanced distribution. 

I fought, against powerful and influential forces, to get 
Sir Osborne Smith as the first Governor. There was, 

I am sorry to record, sinister intrigue and ugly cons- 
piracy. To the credit of Sir James Grigg, I must alsc) 
record that, from the moment he set foot in India and 
set eyes on Sir Osborne^ he was fully pcrsncbtfed tlidt 
hero was the one and only man w^ho could nitikc the 
Reserve Bank a success. To defeat the conspiracy in 
powerful quarters was arduous enough. But to peism 
ade Sir Osborne to accept the offer when it was made 
proved more difficult. Loyalty to the institution wliich 
he had served so magnificently and for which he came 
to cherish a deep love, strong pressure from friends tor 
whose opinion he has great regard, doubts about the 
uncertain future of a new enterprise — these were the 
forces I had to deal with in the next turn. Sir Osborne's 
appointment as the first Governor is, in my view, the 
most gratifying triumph of Indian Finance in its short 
career. 

The next problem was the first Board. We could 
do nothing save hoping for the best and being prepared 
for the worst. At the very start, there were consider- 
able dfficulties. The Imperial Bank authorities \vc^e 
sore enough 4 n being coerced into parting with Sir 
Osborne » But they were particular and rightly 
that the strong directorate that they had should not be 
disturbed. In other words, the Finance Member was 
courteously but curtly told that he should find his men 
in other quarters, than the Imperial Bank Board, 
While the really eligible men were thus more or less 
beyond his reach, he was swamped with applications 
from myriads of aspirants. There were also the usual 
political influences at work-— the communal claims— 
the hunt for safe men^ — ^the reward for services, honour- 
able or otherwise. In such conditions, the problem that 
confronted Sir James was both embarrasing and per- 
plexing. And everyone will agree that the solution 
which Sir James has found for this intriguing puzzle is 
one on which he deserves to be warmly congratulated. 
That, within a few months of his arrival in India, his 
judgment about men has been such as to command uni- 
versal approbation is a happy augury for his regime. 
He has missed two notable names — ^men on whom 
Indian Finance was most keen — and lie has included a 
few he might have omitted. But the Reserve Bank, all 
said and done, is in the safest hands, with Sir Osborne 
at the helm, and with trusty associates like Sir Purshot- 
tamdas Thakurdas, Mr, F. E. Dinshaw, Mr. Shri Ram, 
Sir Edward Benthall, and Dewan Bahadur Mr. Ram- 
chandra Rao. I shall be the first to acknowledge that 
I was fearing the wnrst and am now satisfied that we 
, have been given a far better team than any could have 
hoped for. T shall also own that men are more import- 
ant than constitutions ; and the first team which will 
shape the destiny of the Reserve Bank may be relied 
on to establish traditions which will improve the old 
adage and prove that well-begun is well-done. 

The next important issue in this regard is the even 
spread of voting power. Towards this end, Indian 
Finance has repeatedly urged the duty of the public to 
subscribe for Reserve Bank shares and to continue to 
hold them. I may now sum up thi.s portion of the 
.argument, Indian Finance fought for a good Reserve 
J 3 ank but, not getting it, is anxious to play some part 
in the creation of such other propitious factors as would 
ofiset the initial defects. This is Fact Number % In 
the light of the facts thus explained, my readers will 
realise, I hope, that such incGnsistency as .1 may be 
charged vfith is only apparent, not real 
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'I may revert I0 main theme of. Reserve Bank 
' shares. The position in this regard Is thus exfflaiiwd in 
a parnphlot whu:h an enUrrprising firm of broki^ns has . 
circularised to their clients: 

*^The original share capital of the Bimk h to ht 
Hs. 5 or<m.% divided into shares of Es. 100 each, which 
■shall he fully paid up, the capittl being allotted as 
, follows 

To the Bombay Ikfisicr ■ ... IK PtO hikhi . 

„ Calcutta llegisicr »» 

,, Bdhi Register ' 115 j.v - , 

„ „ Madras Hegister ... h 

,, Rangoon Register ... ,* t, 

The Bank shall, m soon as may 
in ail the .above Cities, and mtiy estaldisli llranelies m 
Agencies in any other plmim in India and in Kimlon, 
or elsewhere, with the previous Haiielion of the (kmmim- 
General. A separate issue of shares is to be niiwle in 
each of the areas mentimied above and transfer can 
be efeeted from one Hegister to another/* 

This means that there will be full Kubscriptmn 
made up of five sluites each if individual ^ipplicuiits in 
the respective territories are as follows:- 

Applications of five sliams eacdi. 
Bombay ... ' ... ■ 28,000 ■ 

Oiletitta ; : ' 2 cpcM^^ ■■ 

, ;Delhi . '. ... ■' ' ... , 

Madras v .. . ; , ■ ■* - ■ y 

, ' 'Rangoon ; ■ ' ...■ . ■ 

■■ Tam. ' .1*00, c,MK:r 


One lakh applications ' for five /slmres vacli would- 
ensure that the voting is distributed ou ihi Isisis of one 
man,; one vote. ■ In a country with a populalion 'of 370 
.million, that is, 3,700 lakhs, is it .such an 'extravagant 
hope to expect that a lakh td’ pt'ople will lx* in a pcjsi - 
lion to subscribe for five shares each and will actually 
do so ? ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ 

■ ''"EAVESDRCIPCER^' ':■ 
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..INDIAN FINANCE 


OLYMPUS 

(From Our Correspondent) 

New Delhi 19th. 

With the preliminary akirmishes of this session 
over in the first half of February, the thoughts of the 
Assembly are turned to the battle , royal on the 
budget ; with the debate on the taxation policy of the 
Government of India our legislators did draw Sir 
James out ; but I have been told by a number of 
Members in. the lobby that they rather regret having 
done so ; for they have given the impression that, the 
present revenue tariff should be overhauled. One of 
them summed up the feelings of his colleagues thus : 

* ‘There is a great danger in this proposal for revision. 
Otir revenue tariff, however unscientific, is giving 
some of our industries a protection which they might 
otherwise lose. I am loathe to see this indirect pro- 
tection withdrawn. A scientific system might be 
made to mean lower revenue duties and a search for 
excise duties. Is it not wiser to keep quiet till the 
Federation conies and not ^ give the present Govern- 
ment a pretext to revise revenue tariff and tie the 
hands ; of the Federal ministry in this important 
■respect.^t ' 

But Sir James Grigg, for his part, enjoyed the 
debate and, no doubt, he will be able to express him- 
self moi'e fully during his budget speech. When I 
say, more fully, I do not suggest that the Finance 
Member will give a discourse on the subject. That 
way, Sir James is very businesslike. His budget 
speech will be terse and will not contain any rig- 
marole in defence of his policies. 

In fact, contrary to the practice of his prede- 
cessor, who kept arranging his cards up to the last 
minute, Sir James is reported to have made up his 
mind fairly in advance of the Budget date and all 
his pab^fs are ready for despatch under seal to the 
pro viiicial destinations. , Sir George Schuster esta- 
blished a record for length of Budget speeches. ^Ahd 
the new Finance Member, I expect, will establish a 
record for terseness, that is, compared to the number 
of statements he has to make. 

* * 

the eve of Budget” written by Indian 
Finance last week has been scanned here by officials 
as w^ell as non-officials. The hopes and fears ex- 
pressed therein may not be altogether belied. In any 
case, the point of view urged therein has been in the 
mind of, the Finance Department for sometime and 
one may expect that the expected surplus will be 
distributed fairly. 

The European Group is hoping to get out of the 
budget most of what they want. , That is^ why they 
have kept discreetly silent, unlike previous years, 
when they never failed to seize an opportunity in the 
Assembly to have a fling at the Finance Member. 
But the tasi of the Finance Member will not be easy, 
if he accommodates the European point of view and 
the Lancashire demands. He has, on the Opposi- 
tion benches, parties pledged to stand by the poorer 
elas,ses of tax-payers ; and if anything is _ done to 
remove surtaxes tjicy would insist on raising the 
minimum taxable to well over lOOQ, 

* » * . 

Tbe Railway Budget debates will give, some idea 
of the Opposition tactics . this session. Alrea;dy ;it has 
been decided by the Opposition parties to reduce the 
Railway Board 'demand to Re. 1 and then, discuss the 
other lieads on their merits. They will dp the same 
in respect of one of the demands nndei the General 
Budget. The question, however, will still remain as 
to what would be jheir attitude to the Finance Bill. 


If Sir James Grigg acts, as did his predecessor, and 
distributes evenly the advantages of his surplus 
he may have less difficulty in ploting the Finance 
Bill. Otherwise, he will be in for rough time. 

As for the railway budget, the House hardly felt 
any enthusiasm when the tale was being told. The 
style of the speech was very stale and too secretariat- 
like. The only time that ; a Railway speech was 
really well delivered was when Sir Charles Innes 
presented his first Railway budgt. Since then year 
by year, these speeches have become less and less 
interesting till even they have become literally true 
to a hardened type. 

So far as the merits of the proposals go, there is 
no doubt that there is not much scope for criticism. 
The railway finances are being as well managed as 
they could be expected to be ; and the policy of the 
Railway Board is one of caution in expenditure. No 
bold experiments are being tried ; and every step 
being taken after full calculation. The credit for 
that goes, tihdoubtedly, to Sir Guthrie Russell and 
Mr. P. R. Rau who have sound judgment and are 
npt swayed by , Temporary considerations like 
cheapness dI money to .. launch , on a programrae of 
expenditure which; may not be justified on the merits 
of thq case. I would even hazard the opinion that 
had it not been for ..the, judgment of these two 
officials, the Railway authorities may have committed 
this country, at this stage, to an abnormal capital 
expenditure of maiiy crofes, for years. 


exceptional interest occurred here 
to-day when the Viceroy /laid the foundation stone 
of the Institute of Agricultural Research at a place 
hardly 3 miles from New Delhi. No administrative 
decision of the Ciovernment has caused, in recent 

years, greater controve^rsy than the transfer of the 

Instifate. i The press^^^^w most vociferous in taking 
sides ; and there were more friends of Pusa than of 
Delhi. Sir Fazli jlussain fought valiantly and had 
the support oi Sir G eqrge Schuster vi^ho was anxious 
to spend money on public works and thereby help 
to create employment among people. 

m ^ " * ■ 

As ill luck would have it, Sir Fazli Hussain got 
indisposed and could not be personally present to 
bear the Viceroy describe the Institute as a permanent 
memorial to, the great work done by Sir Fazli for the 
industry of agriculture. The site chosen is certainly 
an ideal one and, in, a Quarter of a century, the wild 
ridge surrounding it would probably become a 
smiling garden. 

* * * 

So fair as the function goes, there was nothing 
left undone to make it a success ; aiid a new feature 
introduced was Jthe affixing of postage stamps on the 
parchment bearing the Viceroy’s signature which is 
burned under the foundation to enthuse and perplex 
the 'archselogist of a distant future. The guests had 
been, asked to .reach about half an hour earlier than 
the Vicerby * &d almost evefy one of them felt dis- 
appointed that there was no arrangement for tea. 
Surely in this respect some imagination could have 
been exercised, 

Tiie tobr villagers who flocked in their hundreds 
■were kept at a great distance, from the scene of the 
ceremony and might be ■wondering as do what this 
function meant. If the Institute does its work, the 
villager will reap the reward of improved seed and 
cultiva,tipn. But I doubt, if . any one among those 
present realized thatUhis would be so. Hor was any 
attempt made to make them understand it. 
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AUTHORISED CAPITAL RS. 10,00,000. 

Divided into 70,000 ordinary shares 

6% Cuixiulative Preference Shaies of Hs. 10 catu 
free of Income Tax. 

ISSUED CAPITAL RS. 7,00,000. 

Divided into 70,000 ordinary shares f 

Of these 11.500 shares of the value of lis. hma 


he.m already ^siilLScrihud ; m,mm hhtiw^ m! the value of ■ 

Hh. are to ihsiwil as fnyil up Ui Urn vmihm. 

Ami tlic iTummluH arr now offiTrd for |uiWic ■ 

Huim<*r{|jtum payiibk lui fnilowH 

Ils. ‘i'H pur sluu'c with api'iiicatiou. 
iin. ‘i'B per shart^ on allot moot » 

*rhi^ hahmve Ih. B iwr dmxv will !»c rntlud up ETui 
when nMpiirml in instahwntH of not luoru than H». pvr 
sharo ai iulcrvals of at iuahl Ihw namfiiH hulwem rail?*. 


HEGISTEPED OFEICE*, 
Cauctjt. 


T>ROSPl<:CT 

Objects of the Company. The Company has Been 
formed for the purposes set out in the Memorandum of 
Association which is annexed hereto and forms a part of 
this prospectus. 

Fnder the terms of the Memorandum of ^ As.sociation, 
the Company proposes to tahe over the husiness of the 
Malabar Steamship Company, a partnership husmess, the 
partners being Messrs. S. G. Venkitachala Iyer, Piece-goods 
ferchant, Calicut, Balakisandas Atmaram, Merchant and 
Commission Agent, Bombay, and G. Parameswara Iyer, 
Manager, Malabar, Steamship Company, Bombay, and 
preliminary agreements dated 10-1-35 for taking over the 
business have already been entered into; 

The terms on which the business of Messrs. The Malabar 
Steamship Company have been contracted to be taken over 
are as follows: — 

The assets of the aforesaid Malabar Steamship Company 
including its good-will have been valued at Bs. 8,85,000 as 
shown below: — S. S. ‘‘^Lalita^^ Bs. 1^5,000 ; S. S. ‘Manaki^* 
,Bs. 2,25,000; S. S, “Indira’’ Rs. 50,000 ; Deposit amount 
paid for S. S, “Blood” Bs. 10,000 and good-will Bs, 25,000. 

The said sum of Rs. 8,85,000 which forms the considera- 
tion for the sale shall be satisfied (a) by the payment if 
Bs; 2,00,000 in cash to the vendors, (b) by the allotment 
of 15,000 fully paid up ordinary shares of Rs. 10 each to 
Mr. S. G. Venldtachala Iyer, (c) of 2,500 fully paid up 
ordinary shares of Bs. p each to Rlr, Balakisandas Atmaram 
and (d) 1,000 fully paid up ordinary shares of Bs. 10 each 
to Mr. G. Parameswara Iyer. 

Messrs. Venkitachalam & Co., shall be the Managing 
Agents for a period of 10 years on a remuneration of four 
annas per ton of cargo conveyed by the Company’s steamers 
and on terms and conditions set forth in the agreement 
j. dated 16-1-35 entered into with them. 

' V The Malabar Steamship Company was started in 192S 

with a single steamer S. S, “ Lalita.” The results of the 
working of the Company 'were so very encouraging that 
. the number: of steamers was steadily increased. S. S. 
^^Janaki” was purdia.sed in 1930 and S. S. “Indira” in 
1931. The Company further chartered another ves.sel by 
name S. S. H> C. “Flood” in 1934i to meet the trade 
demands from Tuticorin and Colombo, The good wairking 
of these steamers has earned for them high popularity on 
the Karachi— Malabar—Tuticorin line. 

V During the last 6 years of its working the Company 
has gathered valuable experience and it stands to-clay as 
5 and well managed coneern. All the initial 

dimcuities and expenses of pioneering the enterprise were 
met and overcome by Mr. S. G. Vmkitaehak Iyer, the 
senior pptner of the Company, at ccmsitlerabla self-sacrifice 
and he is now willing to place the business at the disposal 
or the public and to share the benehts with them. 

^ The service of the Company now extends to the follow- 
seaports ; Karachi, Bombay, Mangalore, Cannanore, 
Tellicherry, Badagara, Calicut, Fonnani, Cochin, Alieppey, 

Karachi which has several Flour Mills exports flour in 
very large quantities to the Malabar Coast and other ports. 
It has also the largest Cocoaniit Oil Mills in India, using 
large quantities of Copra which is imported from the penrts . 
on tile West Coast of India and the island of Ceylon touciied 
tode between Karaek 

and the Malabar Coast, Tutieorm and Colombo is sea-borne, 
ownng to geographical and economic condition. 

A regular weekly service on the present line is, therefore, 
felt by all the merchants concerned 
I bookings of cargo in the aforesaid 

'u d whth ^ to their full capacity 

hiK ii a MU vice reqiaired .sub.stantial additions to the existinr. 


AiiENtS; 

VE?<xmciiAiai.i & C’0. 


fleet necessllatiuK the investmenl, «>f further enpilni «‘hieh 

is ordinarily beyond the rncHns of a single individuMu 
additional capital required h Wtwren in % likht which 
. will be utilised lor the purchase of amiilirr cargo boat. 

' The management has also iti^'estigalcd the prosper Is of 
a passenger service between llombay and Mangalore and 
other ports on the Malabar Coa.st. The Prosian'ts ap|)ear 
. to be good and the l)iriu*lors hope to o|am a pt»inper 
service In the near future with advantage to the travellioK 
public and to the company. 

The company also proposes to do htisinean in coal which 
it is ascertained will yield profitable results* 

ESTIMATED TRADING ACJCOUNT. 

sy. A. p* 

S. S. “LALm”: and S. S. “iNmiu” 2'i 
voyages per year between Bombay and 
Alieppey and return. Freight Hs. 2,259 
inwards and Rs. 2,250 outward ... 2AChlW 0 0 

S. S. “JANAia” 15 voyages per year between 
Karachi and Colombo and return. 

Freight Bs. 6,500 inward and Ks. 6,5(Ki 

outward ... ... 1,9.5,000 0 0 

S, S. IL C. “F 1 .OO 0 ” 12 voyages per year 
between Karachi and Colombo and 
return. Freight Bs. 13,000 inw^ard and 
Rs. 18,000 outward less charter hire ... 8,12,000 O 0 

Proposed New Steamer, 15 voyages per year 
between Karachi and Colomlio and 
return. Freight Rs. 7,500 inward and 
Rs. 7,500 outward ... ... 2,25,000 (I 0 

Hs. O,4B,0OO O'.O 

Less — Allowance for slack season l^% 1,42,200 0 0 

Total lls. ... 8,05,800 O 0 


OUTGOINGS FEE YEAIL ^ , 

Coal S. S, “Lalita” ami “Ikiuiu” foial OjSIO tons. ' 
S. S. “JANAia” 15 voyages' . ' 3,750 Y -' 

„ H. €. “Flood” 12 voyages' 

Proposed Mew Smmm m voyngm ' 3,750 


Grand total tons 14,640 
at: lisv 15 


tin. 


Salaries and Wages {Steamers) ' 

Port and Customs ... ■ 

Stores including walfu- In HHnmwvs ' 

\h>yagc Expenses 

SievC'doring 

Brydock liepairH and llemnvnk' ... 
msiirariee at 5 per t'cnl. 

Bepremikm at 6 per cent ■ 
Management Commission .,G 

■ Irmting and Stationary auci CoiOiiifeiicles 

On’ a capital outlay of Its. 7MmM 
Nett Profit ■... 


A* IL 

2 ;i 0 ,i;fl 0 0 0 

1.. 254» 0 0' 
. 95,500 0 ■ 0 

52,200 0' 0' 

45.000 0 0 
' 0 0 

25.000 II 0 
ail,5«CI 0 0 

m,mm 0 0 
. 20,000 0 t'l 

RLCHMI 0.0 

6.72.. 0 ■ 0 
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CompanieSj Calicut, for registration, under Section 92 of Act 7 of 1913. 


SHIP COMPANY, LTD 


Companies Act VII of 1913), 

DIRECTORS. 

1. M. H. Ry., Dewan Bahadur Sir M. Krishnan Nair AvL, 
Kt., Ex-Law Member with the Government 
of Madras, Palghat, 

„ K. ¥. Suryanarayana Iyer AvL, b.a., b.l., 
Govt, Pleader ^ Public Prosecutor, South 
Malabar, Calicut, 

„ Rao Bahadur A. P. Chirukandan AvL, 

Contractor, Calicut, 


1i, 


3. 


BANKERS: 

Impeeial Bank of India. 


In the light of the experience gained in running the 
service for six years and on the basis of the estimate given 
above the Directors hope that under normal conditions of 
traffic the Company’s business will yield annual dividends 
at about 20 per cent, on the invested capital, after making 
reasonable provision ^ for depreciation. 

Coastal shipping in India appears to have a very bright 
future before it and accompany like the present one is 
ordinarily boimd to thrive and yield good results. 

Minimum SuBScniFriON. The Minimum Subscription on 
which the Directors may proceed to allotment is 5,000 
shares, to the value of Rs. 50,000 and the amount payable 
on application and allotment is Rs. 2-8 and Rs. 2-8 
respectively. 

Peeuminaey Expenses. The Company is to pay the 
preliminary expenses and incidental to, the formation and 
floating of the Company and the estimated amount of such 
preliminary expenses is not likely to exceed Rs. 3,000 
excluding underwriting commission and brokerage which 
shall not exceed 2i per cent. 

Qualification and Remuneration of Directors. The 
qualification of every Director as fixed by the Articles of 
Association shall be the holding of ordinary shares of the 
company to the nominal value of Rs. 5,000. Each Director 
shall be paid out of the funds of the Company as remunera- 
tion for his services the sum of Rs. 25 besides travelling 
expenses for every meeting of Directors at which he shall 
be present in person. The names and addresses of the 
proposed Directors are given above. 

Interests of DmEcroRs. Of the directors Mr. S. G. 
Venkitachala Iyer is a member of the firm of Messrs. The 
Malabar ^Steamship Company and interested to the extent 
that he is a member of the firm of Messrs. Venkitachalam 

Co., the Managing Agents of the Company. The other 
Directors have no other special interest in the Company. 

The names and addresses of the Auditors of the 
Company are as above-mentioned. 

The rights of voting at meetings of the Company are, 
for each share held, one vote, whether preference or 
ordinary, 

A copy ^ of the Memorandum of Association of the 
Company with the names, addresses and descriptions of 
the subscribers, is attached to the Prospectus and forms 
part of it. There are no founders’ or management shares. 

Copies of the Memorandum and Articles of Association 
of the Company and of the above-mentioned agreement may 
be seen at the Registered Office of the Company at any 
time during business hours, while the list remains open. 
Applications for shares should be made in the enclosed form 
and forwarded with a remittance of Rs. 2-8-0 for each share 
applied for. 

If no allotmeut is made the application money will be 
returned in full and where the number of shares allotted 
in less than the number applied for, the surplus will be 
credited in reduction of the amount payable on allotment 
and the balance, if any, will be returned to the applicant. 
The Directors reserve the right to refuse to allot shares 
on any application without assigning any reason. Copies 
of the Prospectus and Forms of Application may be obtained 
at the Office of the Company at Calicut and at the Branches 
of The Impej'ial Bank of India. 

Dated 5th day of February, 1935, 

1. (Sd.) M. Krishnan Nair. 

2. M K. V. Suryanarayana Iyer. 

3. „ A. P. Chirukandan. 

4. „ Nagjee Amersee Sait. 

5. „ T, R. Krishnaswamy Iyer. 

6. ,, S. G. Venkitachela Iyer. 

7. ,, V. K. Umii ICamoo. 


4. 


„ Sait Nagjee Amersee AvL, 

Senior Partner, Sait Nagjee Purushotham 
Calicut, 

5. ,, T. R. Krishnaswamy Iyer AvL, m.a., B.L., 

Branch Manager, United India Life Insur- 
ance Co., Ltd., Calicut, 

6. ,, S. G, Venkitachela Iyer AvL, 

Piece-Goods Merchant, Calicut, 

7 . Khan Sahib V. K. Unni Kammoo Saheb Bahadur, 

Timber Merchant, Olavakot. 


AUDITORS: 

S. Paramasivan, b.a., o.d.a., r.a., Calicut. 

M. S. Seshadri, b.a., g.d.a., r.a., Parli, S. Malabar. 


MALABAR STEAMSHIP COMPANY, LIMUED. 

Head Office CALICUT. 

(Incorporated under the Indian Companies Act VII of 1913) 


FORM OF APPLICATION FOR SHARES. 
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I 


To 

THE DIRECTORS OF 

THE MALABAR STEAMSHIP CO., LTD., 

CALICUT. 

Gentlemen, 

Having paid to The Managing Agents, Messrs. 
Venkitacbalam & Co., Calicut, the sum of Rs............ ..being 

a deposit of per Share on application for........,,.. 

Ordinary Shares of Rs. 10 each in the above-named Com- 
pany, I /we request you to allot me /us that number of 
Shares, and I/we hereby agree to accept the same, or 
any lesser number that you may allot to me/us, upon the 
terms of the Company’s Prospectus dated 5th February, 
1935, and the Memorandum and Articles of Association of 
the Company ; and I /we authorise you to place my /our 
name on the Register of Members of the Company in 
respect of the Shares allotted to me/ us hereunder. 

Yours faithfully, 

Usual Signature 

Name (in full). 

Address (in full) 

Profession or Business 

Date 

RBBBQiinaaBisgBieaMsactnaisiititnsasaosiiaiiHaaacisaasaitaaaaivniiBaBHaaaBeassnasR'i 

MALABAR STEAMSHIP COMPANY, LIMITED. 

Head Office CALICUT. 

No.... 

Receipt ior Deposit on Application lor shares. 

Received the. day of. 1935 from 

the sum of 

being a deposit of Rs..... ....... per Share on....... Shares 

of Rs. 10 each in the above named Company. 

For The Malabar Steamship Co., Ltd. 


Managing Agents. 


Rs. 


This receipt should he preserved, to he exchanged for the 
Share Certificate when ready. 
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“ -BOMBAY MUTUAL 1 

UFE ASSURANCE SOCIETY LIMITED « 
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Head Office : Hornby Road, BOMBAY 

Established -1871 

New Business for 1934 

Proposed Rs. 1,86,12,000 
Paid for Rs. 1,56,07,000 

ITS WATCHWORDS ARE 

■.• SECURITY •.• ECONOMY 

Latest Bonus Per Rs, 1,000 Per Year 

Rs. 26/- for Whole Life and 
Limited Payments 

Rs. 21/- for Endowment Policies 

AGENCIES THROUGHOUT INDIA, 
CEYLON & E. AFRICA 
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■ IMoiiKBi SlrnA, lloiuUiiv!, I'iatuIrA utiBif 
MalaLur Hill ilisuiiCH Utml, 

AhiiieduhtuL Ahnit*Bo!*Td iStBiioii 
Ciikutifi, CalruttT iCara lOr/rrrh 
City, Rnjkol, Surof, S,iyinif i'lu. 

The Westtniiisler ■ Ikink, L4. 

DIHkXrruKS: 

Air* AinlKiiEl Horabhoi (.Ahnitnlafaal), Cliairiitari,^ 

Sir Chmiilai V. Afuhta, Iv.C.ST , Viit? Cliairmari 
(lioiiibay). 

Sir Joseph Kay, Kt, 

Mt. Amkew Ikiddis' 

Mr, Paliram Mathradas* 

Sir Cowasjee ]elianj 4 ir llaroneL K.C.S.L, 0,B,E. 

,Mr. Diiisha K* Daji. , 

■ ■ ' Cwrrexit Accoiiiiti.— !«tere^»l: h sllwed 

‘on daily balanced from E«, to Ra, 
per axmnnii. Interest on halaiieea in of 

Ra. 1,00,000 allowed by speeiat arranicement. Ko 
■-credit will -be given in accounts for lnterc,^l ttiUGaiil*.- 
■ing to less' than Rh. S per half year. 

PiKed 0epo8lt»,— are recxnved feed lor 
-one year or for shorter ptrio«k tt rate^ of i merest 
which, 'can be ascertained on appllcalbn* 

'Saving' Bank*— Arcottiits opened tm favimrnWe 
-terms.' ■■Rules Qti application. ■ , ■: , ■ 

The Bank acts as HKCcntor and Tnislee nndef 
Wills .and '^Settlements, and undertakes Trnstee bnk- 
-■ness, generally.— Ritk-s may tie obtainml on app!krati«,in.' 

-General Banking Easiness transacted, mlrs lot 
■■■■which ^ can be 'Obtained npoa 'applicatkm; ' 


A, 15. GRAY, Manager, 
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SOUTH INDIA 


TRAVANCORE AND THE FEDERATION 

{From Our Correspondent) 

Madras, Feb. 19, *35. 

It is apparently my turn to repeat the frequent 
wails of my confrere in Bombay, that there is little 
to write on. Indeed, there has been little doing of 
late. This part of the country is apparently taking 
a spell of rest from the hectic agitation about land 
revenue and resettlements in this or that district. 
I^anded interests will, of course, devote only their 
leisure hours to the agitation in favour of revision, 
but wiieii their hands are full with devising ways and 
means of paying the hist, nothing but a hundred per 
cent, success in such efforts will enable them to pick 
up again the broken threads of agitation. With 
landlords as they are, it is no wonder that a week 
rolls by with hardly any meeting either in the metro- 
polis or the mofussil on this question of land revenue, 
liven ill the city there are traces of the reaction from 
the excitement of the days when elections to the 
Assembly or the intrigues of our Party leaders kept 
the elife busy and the people in suspense. Instead 
of Fhillippics against the tax-gatherer or the rival 
candidate or the abominable importer of Siamese rice, 
we have now, strangely enough, a cultural twist, if 
I may so call it, in our thoughts and activities. There 
is, on the one hand, the sedate and sagacious Sir 
Sivaswamy Iyer delivering his thesis on the Evolu- 
tion of the Hindu Ideals of Morality. And those who 
know Sir Sivaswamy Iyer can to some extent, form 
an idea of the form and content of his contribution. 
There is at another end, Sir C. P, Ramaswamy Iyer 
attempting to conjure up a picture of India as she will 
be 25 years hence, that is, a period longer than the 
lease of life that is still left for many of us. There 
are sundry others speaking on all subjects of the 
hour. This orgy of speechifying leaves the corres- 
pondent of a weekly financial journal cold. One is 
tempted to wish that the Finance Member here were 
not so late in preparing his budget and that his pre- 
decessors had established the precedent of releasing 
the budget statement in the middle instead of the 
end of February. 

It would be futile for me, as it would be tii*e- 
some for my readers, to fill this page with regrets. 
If only as a frantic attempt to improve the outlook, 

I must refer to the glowing report from Cochin of the 
arrival of S.S. Mulberra from Aden with passengers 
from England. Perhaps, this strikes many as an in- 
consequential occurrence, which a correspondent hard 
pressed for matter, seeks to magnify into an event. 
But event, it, undoubtedly, is. For it marks the 
beginning of /what is bound to be a prosperous tourist 
traffic for this I have 

never missed an opportunity to refer to the develop- 
ment of Cochin as a port or the increasing promise 
of its future. With the inauguration of the scheme 
for the development of Cochin, even the prosaic 
South Indian has been stirred into a fit of imagina- 
tion. The people in and about the new Port often 
think of the place which Cochin occupies between 
the old world and the new, and imagine the port of 
yesterday as the wide entrepot of a growing trade in 
the future. It is not of such stuff as dreams are 
made of. Cochin's trade has increased from 500,000 
tons in 1930-31 to 800,000 tons this yep*. The 
immber of vessels entering the port has increased 
from 550 in 1930 to 73S in 1934. It is unfortunate 
that the third stage of the Cochin Plarboiu Scheme 
should have been delayed by a fit of pupidity on the 
part of the Government of India. It is w'ell that they 
are showdng signs of overcoming such cupidity. But 
what time the Government are trying to hold up the 


development of a promising port, .^the public are 
giving tangible tokens of their fait^ in its future. 
To the large European planting conii^toity in and 
about the Nilgiris and the hill ranges hear tp it., the 
Cochin port seems a stepping stone to the high seas 
that speed them tO' hearth and home. Cqfihin is 
nearer to Aden by a day compared with Colombo, 
from where the homesick had till now to take th 
boat. And it is no wonder that in the wake of Mill 
berra more are coming in ! 


It should be no matter for wonder that a port 
of this potentiality should raise questions of diplo- 
macy for the present Government of India and the 
future Federation. That takes me almost without 
my knowing it to the memorandum which a Com- 
mittee of the Travancore State People's Association 
has published as a result of their enquiry into the 
J.P.C. report. 

Coming from a pKDpular body, the report natural- 
ly lays much emphasis on the reactionary character of 
the J.P.C. reports, so far as the constitution for British 
India is concerned and on the need for ad 
towards responsible Government, both in the native 
states and in British India. The Committee express 
the opinion that the paramount power is now the only 
safeguard against misrule and that such paramouiitcy 
should, however, be withdrawn as the &ate makes 
its progress towards democratic government. In 
present conditions, the majority of the native States, 
they believe, should give every support to the British 
people in the demand for Self-Government. While 
this part of the report may be easily guessed, the more 
important aspect of this report is concerned with the 
financial settlement between Travancore and the 
future Federation. They consider that it should 
be an essential part of any arrangement between the 
States and the Federation that the representation 
the States in the Central Eegislature should be not 
by nomination by the rulers, but by election by the 
people. The Committee take strong exception to the 
attitude of the British Indian politicians in the 
matter and remark that the Joint Parliamentary Com- 
mittee apprehends that the elected representatives of 
the Indian States in the Federal legislatures would 
make common cause with British Indian repre- 
sentatives. 

It is interesting to look into the 
ideas on allocation of subjects and sources of revenue. 
Railways in regard to tei*minus, they say, cannot 
made federal so far as Travancore is concerned as it 
is at the southern end of the Peninsula. Inland 
waterways have also to be served as otherwise it 
would be a source of trouble and inconvenience to 
traffic. Maritime shipping, coinage, inland customs 
duties, salt, excise duties, taxes on income and taxes 
on mineral rights must all be reserved. As regards 
Federal finance, the Committee point out that it is 
better to allocate sources of revenue on the basis of 
the economic and financial requirements of each party 
and not on the basis of uniformity and equalisation 
of burdens. 

The Committee further think that the additional 
expenditure in the Central Government involved by 
the creation of Federation is really only 56 crores 
besides expenditure involved in giving subventions to 
deficit provinces and other . financial adjustments. 
The subventions to British Provinces and the pre- 
federation debts should fall legitimately on British 
India alone. The Committee observe that Travan- 
core cannot afford to give up the following sources 
of income : customs (both sea and land) Rs. 43.6 
lakhs, Salt Rs. 22 lakhs, Tobacco-excise Rs. 24 lakhs, 
Anchal Rs. 50,000, coinage Rs. 3,000 and taxes on 
income Rs. 5 lakhs. The total income of the State 
is Rs. 235 lakhs and the revenue from the above- 
mentioned sources amounts to- 95 lakhs, 

{Continued on page 615 ). 
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THE GATEWAY OF INDIA 

(From Our Correspondejnt) 

Thursday, February 21. 

The restoratiou of the salary cut came in for the 
usual denunciation during the preliminary discus- 
sions^ on the Budget for 1935-36 which shows a 
deficit of n'Upees two lakhs. While there was nothing 
original in the denunciation, the plea of Mr. Freke, 
the Finance Secretary, was a “new one.’* It was 
necessary, Mr. Freke said, to restore the cut in order 
to remove the sense of insecurity in the services. 
The cut was originally made under the stress of 
progressive shrinkage of government revenues and its 
restoration naturally rests on the financial recupera- 
tion of Government. And it cannot be said that the 
Bombay Government has turned the corner of 
financial stringency. Its deficit of two lakhs is not 
due to a return to normal conditions, but to an un- 
expected windfall in the shape of the proceeds of the 
sale of securities formerly held in various High 
Court funds and now transferred to Government. 
The actual amount is Bs. 27.3 lakhs which reduced 
a deficit of 29 lakhs to 2 lakhs. The Budget makes 
no provision for the remission or suspension of land 
revenue which will be the inevitable sequel to con- 
tinued depression and the agrarian damage of the 
recent cold wave. Something of the people’s resent- 
ment was voiced by a member who suggested that 
the cuts of salaries that are votable should not be 
restored. That would hit the subordinate services 
only and they are not of the elect who are the special 
care of the ’ Government of India, the Secretary of 
vState for India and Parliament. 

The futility of the attempt of the Government of 
India to reconcile morality with economics was again 
exposed in the criticism of Government’s excise policy 
which has been described as maximum revenue with 
minimum consumption. Once upon a time, not long 
ago, the Government of Bombay was committed to 
a policy of progressive prohibition. When Govern- 
ment was reminder of that, the House was treated to 
a series of menial (or is it moral) acrobatics. Dewan 
Bahadur Kumbli, the official spokesman, took refuge 
behind the plank of precedent, pleading that he was 
doing no more than following the direction of his 
predecessor in 1920. And so ended the first two 
rounds of the Budget debate, with Government 
bruised rather than battered. 

The fear of overproduction continues to possess 
Bombay and Ahmedabad mills alike. Six of the 
seventeen Bombay mills which were working double 
shift have reverted to the single shift during the last 
fortnight. They have no prejudices, personal, or 
collective, to the night shift; but they apprehend 
that with the rise in the price of cotton and scarcity 
of staple cotton there will come a day, not remote, 
when they will have to buy on aj rising market. 
Stocks are dimihishing : but cloth is not dearer as 
cotton is. Curtailed production is the only course, 
which is approved by half the mills. The Bombay 
Millowner’s Association requires the consent of eighty 
per cent, of mills to the reversion to the single shift 
before it can ..abolish the double shift, Japan is 
cited as a shining example by double shift suporters, 
who assert that the double shift is responsible for 
Japan’s* production with 100,000 looms against 
200,000 looms in India of the same amount of yardage. 
And our mills are pondering the balance of excessive 
and restricted production. The mill hand does not 
come into the picture, tie appears on and dis- 
appears from industrial schemes as seems meet to 
industrialists. The reaction on labour of this actual 
and contemplated change-over is not yet visible : but 
there is no doubt that it is dormant and may be active 

at any time. . , , . x 

"nie Kammr Harbour project was the subject ot 
an interpellation in the Council. The Revenue and 


Finance member painted out in answer to a question 
that there is no agreement between the Secretary 
of State for India and the Portuguese Government 
regarding the opening of any harbour in British 
territory round about Marmugao Harbour. Govern- 
ment did not proceed with the Karwar Harbour 
Project as it was not considered advisable to incur 
further expenditure until the trade of the port so 
developed as to make it necessary to provide increased 
harbour accomodation. All delightfully indecisive ! 
Blessed is trade or rather a paucity of it which 
explains all things to many and many things to all. 

Bombay’s thirst for water pure and plentiful, 
raised an indignant debate at a meeting of the 
Corporation. “One of the first rate civic scandals” 
is how the water supply of Bombay was characterised 
by Mr, K. S. Nariman and on that note a resolution 
was passed unanimously. Not that Mr. Nariman 
wanted a resolution : he asked for water and got a 
Committee and his civic wrath waxed scornful. 
“What the citizens want are not Committees and 
facts : they want more water: it looks as thou 
we are having more Committees 'and less supply’' 
was Mr, Nariman’s charge and it must be said that 
he carries public opinion with him. There is dis- 
criminatory supply in the city and that it has been 
allowed so long is a just indictment of the Corpora- 
tion. Bombay has complained of this discrimina- 
tion with the approach of the hot mouths, and has 
borne with it more in sorrow than anger. Now 
that Mr. Nariman has brought home to the Corpora- 
tion its negligence with more than usual venhemence 
Bombay feels it has made a righteous gesture. 
Whether we will have more water before another 
civic outburst remains to be seen. 

The educated unemployed in the Presidency 
constitutes a problem, the gravity of which is taken 
for granted without any serious attempt to deal with 
it. Admittedly the problem is not easy of solution ; 
so many economic, social and even religious factors 
enter into its composition that its curative treatment 
is not to be facilely determined. At the same time, 
indifference is aggravating the difficulties and a 
Micawber-like mentality of something turning up 
usually leads ultimately to disaster. The confession 
of the Minister of Education in Council that Govern- 
ment was aware of the increasing number of educated 
unemployed in the Presidency, but had not con- 
sidered any scheme of relief fits into a policy that 
does not plan. Somebody once said that everything 
is done by Government too late in India. The 
neglect of the unemployed bears out that remark. 
The difficulty of a problem is no excuse for shelving 
it : rather does it call for considered treatment. To 
keep out of action, so to speak, a large community 
of educated men, competent units in any well- 
conceived economic plan, is not statesmanship.. And 
what is regrettable is that it seems to cause no 
concern to Government, 


While it may be considered that a state cannot 
part with such a large slice of its revenue for the 
sake of being a member of the Indian Federation, it 
is, doubtless, the duty of the State concerned to point 
out how exactly it is going to find its quota of the 
federal expenditure. To suggest, as the State Com- 
mittee does, that the expenditure of Rs. 56 lakhs' 
consequent on the establishment of the Federation is 
a purely British Indian liability smacks of the sug- 
gestion that the Federation is only the interest of 
British India and that the State’s participation therein 
is only a matter of obligation to the British Indian 
Provinces. , Even if British India is prepared to give 
its suDDort, it would still remain for the States to 
find what amount and how and to what extent they 
will pay towards the upkeep of the Federation. 
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PEPPER CRISIS & MONETARY 
POLICY 


ETHICS OF SPECULATION 


INADEQUACY OF CHEAF MONEY FOR 
REVIVAL 

ByPAULElNZIG 
By Air Mail 

■ Special for “INDIAN FINANCE'' 

The interest aroused by the gold I'lause action 
before the Supreme Court of \Va.shinglnn has^ been 
overshadowed during the past week by the sciics oi 
events which will go down to posterity under the 
name of .the ‘^pepper crisis/’ A group of speculators 
made an^attempt to corner pepper; they succeediid lu 
driving up the price considerably; but tlujy were tin* 
able to unload the huge quantities purchased or to 
continue to purchase the supplies which still 

coming on the market. The result w^as that three firms 
in Mincing Lane got into difficulties. The number 
of failures would have been much larger but for the 
intervention of the banks, which declared themselves 
prepared to support most Mining Lane finrrs affected 
by the crisis. ■ 

In itself, the whole affair is of small importance. 
The total amount involved is estimated to be under 
£2,000,000, which is not large enough to make any 
appreciable difference in general conditions. And yet 
the affair cast a gloom over every section of com- 
modity and security markets. People asked them- 
selves whether this was not the beginning of a series 
of crises, just as the Hatry affair was in 1929. It is 
pointed out by professional pessimists that a position 
very similar to that prevailing in the pepper market 
exists also in the shellac market; that a fortnight ago 
the well-established firm of Strauss and Co. Ltd., sus- 
pended payment owing to its commitments in ground- 
nuts and various other commodities; that there is an 
overbought position in various other Gommodity 
markets and also in various sections of the Stock 
Exchange, especially in the gilt-edged market. The 
question is being asked in mary quarters whether tlie 
prolonged period of cheap and plentiful money lias 
not led to a speculative fever that might lead to a 
' truly dangerous position. 

The question is of considerable importance since 
it' raises the whole problem of the monetary policy 
•pursued by the Government. Ever since 1932, it has 
been the declared policy of Mr. Neville Charaberhiiii 
to aitti at easy monetary conditiom. Time Eifter time, 
he re-asserted his desire for cheap money, thoogli it 
must be pointed out that he did litde more tliair ex- 
press a wish for it, No deliberate action was takeit 
by the Government to make money (heap. Tin* 
reason why interest rales have lieen ’ low and why 
funds have been plentiful lies m the prolonged statu 
of depression. Throughout the history of rnc^du-rn 
finance, depression has always been accompanied bv 
falling interest rates, after the climax is passed for the 
- simple' reason that it is difficult to find ])rofitable em- 
ployment for funds. There was no need for the 
Government to go out of its way to make numey 
cheaper by open market operations or by an infla- 
tionary policy. All it had to do was to refrain from 
taking any steps to tighten up money. The fact that 
the bank rate is still at 2 per cent, (against i| per 
. cent, in New York) while the market rate of discount 
is 5/16 per cent, for fine bank bills and 3/16 per 
cent for Treasury bills, shows that it is not tlie official 
policy that causes money to be cheap. In our opi- 
nion, the National Goi^ernment is not entitled to claim 
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for speculative purposes might increase. In that case, 
over-speculation might develop even before the sti- 
mulus for it is provided by an industrial boom. 

The remedy lies in stimulating trade by means 
other than a policy of cheap money. If there are 
prospects of reasonable yield and capital appreciation 
in the industrial market, it will divert funds from 
speculation in commodities. It is for the Government 
to provide an adequate stimulus for trade activity in 
the form of public expenditure on a large scale. There 
is reason to believe that things will develop in this 
direction in the near future, and that the policy of 
cheap money wilT be supplemented by a policy of 
public expenditure. 

One last word about the moral aspects of the 
pepper crisis. There has been a great deal of criticism 
against those responsible for the attempt to comer 
pepper. Unquestionably, they are guilty of gross mis- 
calculation of marketing possibilities and of supplies. 
It is, however, absurd to denounce their activities as 
something essentially immoral on the ground that the 
rise in the price of pepper penalises the consumer. 
At that rate, every biill in the commodity market 
should be branded as the enemy of consumers and 
every bear should be hailed as their benefactor. In 
reality, we have seen the price of commodities decline 
for years; and we have yet to discover that the con- 
sumers were any better off in consequence. The fall 
in the price of commodities was accompanied by a 
fall in their incomes, which more than cancelled out 
any benefit derived from cheaper prices. The ex- 
perience of recent years conclusively proved that, if 
the raw material producing population is depressed, 
the rest of the world cannot be prosperous. There is, 
therefore, nothing immoral in any speculative activity 
which tends to raise the prices of agricultural products. 
Indeed, the British Government declared itself repeat- 
edly in favour of a reasonable rise in the general price 
level. Such a rise cannot, however, take place except 
through a series of rises in individual commodities. 
From this point of view, the rise in the price of pepper 
was in keeping with the general monetary policy dic- 
tated by public interest. It is only because it was 
badly engineered and overdone that the speeulative 
activity leading to the rise in pepper deserves criticism. 
The operations were harmful to public interests, not 
because they caused a rise in the price of a commodity 
but because the rise was caused in a way as to provoke 
a reaction which had a general deflationary effect. 

London, February 12 . 


MUSINGS WITHOUT METHOD 


(B, Monodut) 


The Congress and the Government live by 
stealing each other’s thunder. The Government ased 
to give pledges about definite progress ; and the 
Congress, not to be outdone, set itself to achieve 
Swaraj on a settled date at zero hour. Now the 
British Government are convinced that the Montagu 
idea of advance, with the eye resting on the clock, 
is undesirable ; and the Congress, too, has given up 
the hazards of Galendared achievement. Fulfilment, 
according to both sidesy is now in the nature of a 
moveable festival. The Congress next thought of 
befriending the Depressed Classes ; and imniediatel}?' 
the Government spread their wings to afford them 
shelter. Codlin is the friend, not Shortt. 

In the struggle for doing good, the panchama 
was dubbed with the name and both sides 

paused for breath when the idea of village uplift 
emerged from the mist. Though the Government 
did occasionally indulge in the mood of the Good 
Samaritan and experiment in welfare schemes as at 
Gurgaon, village uplift on the big scale mUvSt be 


conceded to be a Congress idea ; and the Government 
realizing the change, adopted it as a stunt of their 
own. The famousvSecret Circular of the Govern- 
ment of India about the Village Industries Associa- 
tion of Mahatma Gandhi advises district officials to 
forestal the move, mix freely with the villagers and 
claim the squatter’s right. 

The mutual stealth of ideas did not end there. 

Certain people specialized in becoming the 
friends of peasants; and Acharya Kripaiani, 
Secretary of the Congress> propounded that a , 
‘^'evolution” was necessary. Sir Henry Craik* Home 
Membei', was alarmed at the term ^ devolution,” but 
when he jieard that a social and economic revolution^ 
not amounting to anarchic subversion, had been 
meant, the Government readily purloined the ex- 
pression used at some risk by the Congress in the 
first instance. Sir John Anderson explained that 
the Bex^ort of the Select Committee foreshadowed a 
beneficent revolution for the countryside ; Sir Hyde 
Gowan, Govetinor of the Central Provinces, pro- 
claimed that his Government would shortly accom- 
plish a ^devolution” through the medium of a bill 
ill hand ; Sir Sikander Hyat Khan said in the Punjab 
Council on February 1, that by the measure before 
the House/ they w^ere enacting a revolution ! 

When Sir William Harcourt introduced Death 
Duties in E-ngland to the horror of the landed aristo- 
cracy, he blandly remarked I "'We are all Socialists 
now 1” Socialism was then a noxious doctrine 
ominous with red ruin and anarchy. In India, 
officials could now cry "^We are all revolutionaries 
now!” The Goveriiiiient and the Congress are 
bending oyer the ryot for his uplift, the former with 
the additional advantage of the radio. If the Con- 
gress workers talk of tanning, officials must be there 
with the same "ideology.” What would have 
happened to the man that travelled from Jerusalem 
to Jericho if there were two Good Samaritans 
fighting over him? If somebody thinks of 
"slumming,” all must go slumming, but the 
villages in the end remain slumbering as before, once 
the frenzy of competitive benevolence is over. 

The East bowed low before the blast 
In silent deep disdain 
She let the thundering legions past 
And plunged in thought again, 

A day’s visit to the new Assembly is sufficient 
to convince one that it is Front Bench talent that 
determines the quality of a chamber. Personally a 
clever man, many wondered if Bhulabhai Desai could 
be an adept in managing followers, but he has begun 
to exercise a subtle species of fascinating authority 
difficult to associate with the overmasterful style of 
Motilal Nehru, leadership in the Assembly is with 
him the crown of a well-designed career and he 
intends to make a success of it. He has a crisp, 
metallic diction and his turns are most dangerous 
when he is least vehement. Tactfully he referred 
at the start to Mr. Jinnah as a mature politician who 
"in my professional career has often led me at the 
bar” ; he told the Treasury Bench of the ideal of 
"accepting defeat without rancour and bearing loss 
without bitterness.” Pie is never in a flurry and he 
administers hometi^fiths when least expected, as Sir 
Cowasji Jehangir and Mr. Mody would both ruefully 
testify. 

Mr. Satyamurthi has yet to redeem his reputa- 
tion. While Bhulabhai speaks to the House, 
Satyamurthi seems to address imaginary crowds out- 
side. In between comes Mr. Jinnah, as spruce, self- 
possessed and categorical as ever, with the luck of 
debating honours on his side. In the debate over the 
Indo-British Trade Pact, Sir James Grigg remarked 
that no Indian commodity exported to Britain bore 
a duty ; he was not guarded enough to say that, on 
the whole, what he had in mind was manufactured 
goods. Mr. Jinnah eyed the interruption through 
his monocle, overheard somebody say "tea (or was 
it "steel”?) and immediately repeated "Tea,” ^The 
Finance Member blanched ; and Mr. Jinnah, divining 
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that he was right about the accuracy of “tea ui ilial 
commercial context, cried ‘'Tea ! UHiat al ioiii Tea ' 
The Finance Member is silent, eh? iKnovaiice. 
ignorance! I say the case of Tea proves it! u 
was a comic clash of a regardless iiitviloiiition 
against fortuitous knowledge. 


PEPPER LEAVES LONDON HOT 


AFTERMATH OF HEADLONG 
SPECULATION 


BANKS MAY TIGHTEN CHEIMTS 


GENERAL ELECTIONS BROUGHT NEARER 


By FRANCIS WILLIAMS 


City The Daily Herald, Losidem 


By Mail 


Special for ^TNDIAN FINANCE*^ 
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Everything in the City this week has been over- 
•shadowed by the consequences of the failure of one 
of the biggest gambles in the commodity market in 
recent memory — ^that of pepper. 

Already three firms including one public company 
Messrs. James and Shakespeare have failed as a result 
of this gamble. 

But this is likely to be only the beginning of the 
repercussions of the pepper affair. 

The ultimate consequences are likely to be of so 
■serious a nature as to affect maity others besides 
dealers in commodity markets. It is not too much to 
•say, indeed, that the effect of the pepper gamble may 
be important not only financially, but politically. 

The reason for this is the very strong belief, for 
which I consider, on the facts known to me, there is 
considerable justification that many more important 
people than those, whose names liave already been 
disclosed, were concerned in the pepper speculation. 

The produce brokers, who have * suffered heavy 
loss in consequence of purchases of pepper on behalf 
of the so-called Pepper Pool, which is uov’ unable to 
take up the supplies, are now determined uprui an 
inyestigation. 

' As Mr. Bishirgian, Ihe Vice-C'hairman of James 
and Shakespeare and tlie moving spirit in the pepoer 
■Qperations has also deckuT'd that he was a cling 
throughout as an agent, aiirl not as a prindwl there 
. are likely to be some very interesting repernissioiis 
from that side. 

It is probable that the shareholders in this com- 
pany, who at the moment seem likely to all thdr 
money, will demand that, if, in fact, their firm \va.s 
acting as an agent and not a principal the names of 
the principals concerned should be disclosed and a 
claim brought against them. It is probable that they 
wnl approach the Board of Trade on this matter and 
ask for a Board of Trade enquiiy. 

^ The effects of such an enqiiiw depend, of crairse, 
ultimately upon the personalities ‘and the position of 
the pnncipals disclosed as a result of it. 

At the moment there is a strong suggestion lhal 
a number of extremely important people 'in the Citv 
including some closely associated with banking were' 
whether directly or not, concerned, ^ ' 

^ Bankers generally support the demand for an cn- 
quii37 on the grounds that the nmours, which are at 
present going round the City, are damaging to the 
■whole banking system. ' 


In vii'W of itns snppnil tlii'r*' 'i-vriv fiKrldiood 
that the when wrll Itr IhtUTuigh, 

II ii slmuid s!io%a iIiaI. liankcTs and 

■'olhti- City figyres : rntTi: ■■invoh-vd , ue 

■iTiav ’ tixfiecl tLi! ■ sne : soiiur Tvstgiri 
legit’iriiately ^ Iw TLTmwIrtl ■ .O' ■ 

'■ 'Upon.' piililic 

.hecT'irrie ' :af jioliticiil irri|«'^r!.i,nci^' 

■ bahiliUe fliut hatb 
hf thvMniiiii planks In ■ Ihe ■rlrclwyi., 

' ■ . Mrvrvtwer, an 'a- lihGigrvrnieiii^r milmi-iM': ' 

■ Caliinet ' tviderifig jurgelv Mr. Neville 'iduiiniwr'-.;'// 

laiir^ refusal in enihark iipon ■ mi . eKTiatiHiniiisi^ . imliry ," - 
tIuTe 'is ■fi likehlioof:! Ilial re uenefAl elec ■ iTiay, take 
place iTiiiier than was. rcigiredh'' aii!iri.|':ed«l ;; ■ ■ 

Soffw time in ■ Ocioher - now he;ing' fliseiisiC'cl . .a.S ■ 
a possiWe dato Cahinel 

' if pmsible. Mrt Uoyc!:'€ecn'ge'-MH^^ 

These reports have. alrivn,iy ' a y.iedi.iiia In ' 
Biitisle Ck>vi:Tnmenf . and; f. ^iiitiripaie: tlw , 

decline mm W further Mrolli nl: the pro^^pect 

of a. political ’ upheaval aiMl «f ■ to ' , public: ■: roo , 

: fidenrc;' following file .peppier .iriveMigrilioii. ' ^ ■_ 

: 'One .. oilier : effect ' 'of Tlie: : pepper. Iiiisiness:' , 

iiivestors.^genetiillv, :. : ,1, ■, '>1 -c. , 

■ It is that fhe.:baiife :genera{ly^.l'iavv .'to : 

' trict credit on all' %efalative: ‘acccuintC;:.c 

■ .They are, .|mrti€iilar}y,-,aimiqiis .in wfcw .ot: preseril. ; 
. public I'opinion'Mo; demonstrate' ' 

are opposed to speculation and there Is, llierefore* 
likely to b<i a very substantial tightaning of credit 
during the next few weeks. 

All accounts, which an* in anv way S|>cfcwlat1vf 
whether in connection with Stock Exrhapge or com- 
modity dealings, arc! to be closely^ t?Karnined. 

As much of the rise* in indusiriai sliares hns hecsi 
clue to speculative buying on borrowed riiont‘y, tliis 
may, therefore, very easily lead in a <|uito siibstanhal 
setback in markets, particularly wlien it is combined 
with fears of an early genera! oh.*ctioiL 

I certainly would not, therefore, advise nnyoiie 
to buy either British GovcTTiinent or industrial srtcu- 
rities at the moment. But jusi ns tho rise in securities 
has in a large numlier of castes, betii overdone recent''' 
ly in consequence of speculation, so, selling as a restilt 
of the withdrawal of bank credits may lead to a 
decline in value well below sound levels. 

There may, therefore, in a short time, 'bc: many 
excellent opportunities of investment at much more 
rea,sonal)le prices than have betui existing rerently. 
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OVERSEAS' NEWS : By Air Mail 


GREAT BRITAIN 


A POLITICAL TANGLE 


The bye-election at Wavertree has been the one 
topic of conversation in political circles throughout the 
week. It is generally only at a general election that the 
different parties take one another’s measure- But the 
peculiar circumstances in the country and specially 
the split over the India question led to the Wavertree 
by-qlection being exalted to the status of a major politi- 
cal struggle. And the verdict at Wavertree sen^'es as 
an unmistakable reminder of the direction in which 
the wind is blowing. The ''National” Government, 
never ungrudgingly accepted by the populace, has now 
reached a stage where its disruption is merely a, question 
of time. And it is hardly surprising that it is so. The 
impatience of the country at the proud professions and 
poor performances of the present Government finds 
expression in the angry heckling of the Premier at 
the hands of the opposition group. But even if tempers 
were not ruffled and tolerance prevailed, an intelligent 
questionnaire should easily succeed in exposing the 
hollowness of the promises on which the "National" 
Government sailed into power. Where is the relief 
for unemployment which a credulous electorate, 
frightened by the possibility of a crisis which the 
"National" candidates forecast, were led to expect 
under the new regime? Where is the improvement in 
international trade without which Great Britain’s 
recovery is at best only chimerical and unreal? Where 
is the brighter Xyrospect for peace in Europe as a result 
of the negotiations by a Government so professedly 
pacifist in its views? These questions, by themselves, 
would seriously prejudice the chances of the "Nationa- 
list" candidates in the next election. 

But the India question has further complicated 
matters. It has led to a serious split in the ranks of 
the Conservative Party and gives rise to the possibility 
of a purely labour cabinet in the future. In 1931 the 
possibility was considered very remote but every point 
in the wheel comes up again. The result of the 
borough elections was a pointer to, and the result of 
the by-election at Wavertree was a sure indication of 
the possible complexion of the future Cabinet. 

Those, who were inclined to minimise the strength 
of the Churchillian revolt, were surprised at the 
number of votes polled for Mr. Randolph Churchill at 
\Vaverti‘ee. Mr. Baldwin, it is said, is considering 
seriously how he should bring these young rebels to 
book. But if there are so many Englishmen who back 
ibe v^ews of Mr. Churchill with regard to India, what 
becomes of the much vaunted and frequently professed 
good-will of Great Britain and the pledges and 
preambles? It is true that Sir Samuel Hoare reiterated 
on the floor of the House that Great Britain stands 
by all tlie pledges she had givm in the past ; and yet 
all the time the ranks of the reactionary diehards seem 
to swell. It remains to be seen how the next Cabinet, 
whether Labour or "National" will take up the 
question of India’s political aspirations. 

The politicaT situation has become even more 
intriguing owing to Mr. Lloyd George’s suggestions for 
a "New Deal" for England- The faith of the county 
in the man who dominated the War Cabinet is still 
great; and the present Cabinet has discovered to its 
liofror that, while ministerial utterances are not infre- 
quently received with booing or even outbursts of 
temper, when Mr. L. G. speaks the country listens. It 
is true that Mr. Lloyd George has not laid down any 
definite or constructive plan for the economic recons- 
truction of the country. But he has probably voiced 
the unuttered wish that things should be reshuffled, 
if England is to be saved. And it is a recognition of 


this fact that has led Mr. Macdonald, that master of 
compromise, to attempt to include Mr. Lloyd George 
in the present cabinet to silence slanderous tongues. 
But the malady in the body politic in England to-day 
will admit of no such easy cure. Besides it is an open 
secret that L. G. and Mr. Neville Chamberlain will 
never co-operate on the same Cabinet. It cannot yet 
be definitely predicted whether the country wants the 
Chancellor who has balanced the budget and taken 6d* 
of the income-tax or the man who was at the helm of 
affairs during the most difficult phase of England’s 
history. In view of these peculiar circumstances, it is 
not unlikely that L. G.’s suggestion that there should 
be an inner Cabinet of five to control and direct the 
policy of the nation shall be given effect to as the least 
of every alternative evil. 

The Air Locarno. 

In the international sphere the Anglo-French Air 
Pact is the burning topic of the week. While it is 
possible that an agreement like this between two major 
powers may lead to, a more stable equilibrium, it is not 
without sinister implications. Germany may look ask- 
ance at this aerial division into diverse camps and 
Japan has never relished the prospect of a consolidated 
West. At present the convention is nothing more than 
a joint Anglo-French proposal and a stout resistance 
by Geimany may prevent its being carried into effect. 
But the preliminary discussions have helped, to a 
certain extent, to clarify the atmosphere, inasmuch 
as they elicited the French consent to the right of 
Germany to re-arm. In view of this, it is, perhaps, 
possible that Germany will lend her support to the 
Pact. In plain language, the convention extends the 
terms of the Locarno Pact to the case of an aerial 
aggression. This should placate the alarmists, who 
are always imagining that an England, shorn of her 
naval glory and aerial splendour, is purely at the 
mercer of any power who should choose to attack her 
by sea or^air. While there is general gratification at 
the prospect of such a powerful aerial alliance, there 
are also critics who say that it is merely entering 
into another commitment. The Daily Express, for 
instance, \vrites"hat it "alone among national news- 
papers, raises its voice against the persistent and 
sinister compact by which the British Government 
binds us more closely, more strongly and more 
inescapably to the feuds and wars of Europe." But 
since peace, in the sense of positive amity between 
nations, is merely a Utopian dream, peace, in the 
sense of absence of war, must needs be secured with 
the help of these diplomatic pacts and conventions. 
There is a certain amount of truth, however, in the 
contention that the more delicately adjusted the equi- 
librium the greater the risk of its being disturbed* 
Besides, wdien a real w’orld catalysm arrives, most of 
these pacts and treaties go by the board and a frenzi- 
ed world proceeds; to undo iti a feAv years the work of 
decades and centuries. A pact like this, therefore, :s 
nothing more or less than an insurance policy against 
the accident of ww — an accident it is unable to 
prevent. 


U. S. A. 


THE GOLD CLAUSE HOLD UP 


The delay in. the announcement of the verdict 
of the Supreme Court almost reduces the writing of 
these columns to a mere formality. For the markets 
refuse to do any business pending the removal of 
what they regard as a major uncertainty. But hardly 
anyone entertains serious doubts as to the extent to 
which a decision of the Supreme Court can alter the 
look of things. If the courts should find that 
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Congress is within its powers in altering the value of 
the currency, it would be as if the case never canie 
up before the courts and the Adniinistratiun’s action 
were never challenged. If* on the other fiani!, tlie 
Supreine Court were to be inibnec! with a Piuinsaic 
sense of its importance as a defender of tlic/wiiiilc 
constitution, and should find, in such a pfirii that 
the action of Congress was unconsUtutional and tlial 
the Administration should be called uixni to iniy the 
full gold value of the bonds, then, it is inore tlian 
one can believe that Mr. Roosevelt will take sucli 
an order lying. Knowing as we do the strength of 
purpose and determination of the ^Fresideiit, such a 
’ ’ decision of the Supreme Court might well |)rovikle 

for Mr. Roosevelt the opportunity to prepare a far- 
reaching scheme of change in the American constitu- 
’ tion. If, however,, there should be other loopholes 

_ by which a fresh enactment of Congress would over- 
. ^ difficulties, the President might be relied 

^ ttpon to utilise it. In, any case, it is unthinkable 

would consent , to abide by 
an adverse decision of the Supreme Court. 

a lS 'li’ One has only to think of the consequences of an 

vi ' adverse decision to rule out the chances of its 

coming-. into, efiect. . . The profits on revaluation of the 

j. ; . dollar would be wiped out. The Equalisation Fund 
^ would be depleted, the Public Debt will increase by 
. 10,000 million dollars, and if private bond holders^ are ■ 

'^also brought within the scope of this new^ finding,- 
^4 much more staggering amount will be involved. 

entire programme of national recovery 
hie devalued dollar. No one in America- 
these arresting facts ; and yet it is difficult 
is not. before the Supreme 


;^'CtQurt>r that the Supreme Court will act wdth the 
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^'personality of Mr. Roosevelt, and not the letter of 
: the law, in their mind. 

perhaps, useful now to point out in some 
detail the celebrated gold clause which has brought 
about a situation which had its parallel only in .the 
dark days of the Civil War. There are four cases 
V ; which the court will probably deal together in their ■■ 
' judgment: 

Number One concerns a Baltimore' and' 
!, Ohio Railroad Bond held by a Mr. Norman C. _ 
The coupon calls for a payment of |22.50 
r ^ Norman demands $39.10 in devalued 

.-currency, whereas the company is prepared to pay 

f <^tily $22.10. Tower Courts have upheld the com- 
$iany*s refusal to pay the extra $16.10. 

In Case Number Two, the Bankers Trust Co., 
Manhattan, as trustee for an Iron Mountain 
'Gold Bqud issue, demands paynient of 
^ devalued currency for every $1,000 Band, 

" 5rie demand has been refused by the lower Courts. 
Mf* Nortz, in Case Number Three, wb.b the - 
owner of $106,300 U.S. Gold Certificates, tvhich the 
... Treasury had promised, to repay on demand in gold 
Nortz, after being compelled to hand 
’ Oie^r the certificates in exchange for devalued cur-. 
Government ' in ■ the ■ Court of Claims,. 

. immediately passed the case on to the 

Clourt without giving judgment. 

Number Four, a Mr. Perry demands 
" ‘ ' devalued dollars for a Tiberty Bond whicti .' 

STb iff#. specified repayment in gold. 

fl' It will be seen that the first two cases are those 

f i if holders of private bonds, wffiich leave less roGin 

for doubt as to the finding of the Supreme Court 
f - - ■ than the latter. The view has been expressed 

■'S ; ; ;■ already in these columns that a distinction might 

well be made between bonds, to wdiich the Federal 
i ^ • ’ Government are a party, and bonds, which represent 

L| ' f ! contracts between private individuals and, as such, 

! ^re more susceptible to alterations by Congress. It 

^ r only in regard to the last two that nice points of 

.. . constitutional larv W’^ould arise, for, throughout the 
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urgiiment before the t^uprcme Conn, the aulhorily 
ui Congiess to cliaiiKc the icgal lender was not 
qutihtbmed. But wUat makcN even tins queslkm 
doulkful is the sliee|n>h, npy^op^K^Xk altitmle bikeii 
by the Council for bie AdiiimislmUifni whu ciitlca- 
v«mml to rest the uliulc ruM* tm the maMiiitmie of 
the dlecis of im advci'se ihckmi. It is ililbcull for 
ii !ayimi!i to go into ihr imiicarics of Ihr h%y. Hill 
conuinmsciiHe sukr^-ssIh that the Supreme i'oiirl will 
uLsu^ have to weigh the i^^iiscqiicinvs of iIn dcckioio 
iiowever legally mithl/il the Judges may be, they 
etmnoi altogether overlook the fact that the whole 
nation and the Frv-i-,kmt wmH a dcvalneci dolliir ami 
that an adverse dcsbioii of Ihc Cotirl ffiiglil, con- 
ceivably, have the iffeci of ci eating a |SHalidcal ciisis. 
if the existing law uew such as to poiiii to the 
uuamstilutional character ai the Congress Icgisialioii 
in this regard, the Supieiiie Court miglil also try^ let 
find ways ant! means of reducing llie praelical 
consequences of such a finding. 

' 'Outside of the iimrkeis called, wdik-li 

■ are now reduced to a stale of utter inactivity* 
there is little of iuteresi during the week under 
review. Mention may* however, be made of the 
extention of the automobile code which was due lt> 
expire and which has been extended to IS* This 
action of the N.R.A, officials has provoked Mr» 
Green, the President of the ikderation of Tabouf to 
announce that he has not accepted the code, and will 
not, as the Federation was not consiilted on this 
matter aiid it must on that account be regatiltd as 

- ■ an imposition from outside. Tins raises tlic fear that 

the automobile industry is in for another pmicKi of 
strikes and lockouts. Only the future will show 
whether there is room for reconelHation or whether 
■labour wilP pitch . itself against the Atlininistraliaii 
and the employers.- But there is one good point io 
the new code, as at the time of the cKtensbii the 
President expressed his des'ire that employers should 
do as much as possible to provide a stable employ* 
inent and reduce the seasonal character of this 
in ovement. It is to be hoped that another crisis will 

- not be precipitated and - that tlifs lime Mr. Roosevelt 
. wiir interfere in the disputes of employers anc! em-* 
ployed before the final hour. 

- The new Bankhig Bill lias raised a storm of 
. opposition in . Congress. Even Senator Carter Glass 
has promised to oppose it openly. Those, %%dio are 
familiar with the provisions of the Bill, can guess 
that the objections of these sections of Congress is 
based on the ground that the new ]n'i)vision will 
tend to render the Reserve vSystem altogether frozen. 
The Bills, in fact, means a centralisation uf the 
federal reserve syste-m in the hands of the Treasury. 
For the entire administrative power is to he placed 
in the hands of a Cliainnaii, over whose apfutahUmeiit 
the Fresulent will liave a veto. The national banks 
will be empowered tr> use a large part of their fiimls 
for investment in rea! estate iriortgagcs. The reserve 
lianfcs have power also to tliseouiit anything they 
choose, Tlie provisiems in the old Act* wdiich 
stipulate the collateral requirements of the Iktieral 
Reserve Systems are U% Ijc repealed. The Bill 
also provides for the dismissal of the existing 
governors of the Reserve Bunks and for the appoint- 
ment of tiinv ones with a view to ensure more liberal 
advances to the puldic. The .stundpeunt of the 
Treasury in this regard shrmld tml he dilTiciilt to 
understmicL ■ The Imnks have In the past fieeii sueli 

- a stumbling block to t1:e President's i-jolicv c4 liberal 
financial aid for industty, that, if his objections we 
accepted, it cannot have much valid objection to the 
supercessici-!i .of t!m I'lresent governors of the presem 
Reserve Bank system with others who will coinmatu'l 
the same, enthnslnsin for tlie new fKdicy, But the 

■ opposition to file Ranking Bill is on two dilTereiil 
grounds, ■ One st^etton is opfmsed to the centnilisn- 
tion of power in tlie hands of the Treasury, The 
other objeelicm is more ledinicaT as ft is directed 
against the ptjssibility od the assets of the Rt^serve 
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Banks being rendered less and less liquid. It is 
understood that the banks have at last been roused 
over the new Banking Bill and that they may be 
able to muster more support in the I/egislature. 
But the President has always been able to size up 
the strength of the bankers and it is by no means 
impossible that the present opposition will only have 
the effect of increasing the number of the President's 
triumphs over the banks. 


GERMANY , . 

TWO YEARS OF NATIONAL 
SOCIALISM 


The Nazis have completed the second year of 
tlieir power over Germany. When they gained 
ascendancy in tlm affairs of the State, Hitler and 
his followers promised a complete rejuvenation of 
the nation. Addressing the people on October 14, 
1933, Chancellor Hitler said that the National Socia- 
list Revolution had but one aim-— ‘The restoration 
of order in our country, the providing of work and 
bread for our starving masses and the proclaiiiation 
of honour, loyalty and decency/' 

The attentions of the National Socialist Govern- 
nieiit were directed first to the problem of unemploy- 
ment. Since 1929 unemployment in Germany had 
been increasing year by year to more and more 
alarming heights. While the average number of 
unemployed was 1-9 millions in 1932, it increased 
to 3.1 millions in 1930, to 4.5 millions in 1931, and 
5.6 millions 1932. At the end of December 1932, 
there were 5 8 million unemployed and at the 
beginning of 1933 6.1 million workers lacked occu- 
])ation. There are the figures given by the Reich 
Minister of Labour, and are thus authoritative. 
i^.Iore than 6 million unemployed means, if the figures 
for the families of these unemployed men are in- 
cluded, that nearly one quarter of the entire German 
nation had become dependent upon the State for 
support. There was hardly a single family in 
Germany which was not suffering from unemploy- 
ment. The general distress had penetrated into every 
home and public expenditure on the relief of those 
in want assumed enormous proportions. During the 
financial year 1932 the State had to spend more than 
3 milliard marks on iineniployment. With a magnh 
ficiently worked out’ programme, the Reich began 
to tackle this problem. Private undertakings are 
lieing- assisted by a lightening of taxes. The State 
RaiU\ny and the Postal Department are providing on 
the native soil a living for many of the unemployed 
and the Labour service is taking away the young 
men who had no work from the cities and providing 
them with a common work and a common aim. It 
is not only the Government that are helping towards 
the reduction of unemployment. All are helping. 

As a result of this organised attack on un- 
employment, the total number of \vorkless has shown 
a steady decrease. From 5,360,000 at the end of 
November in 1932 the figure has come down to 
3,715,000 at the end of November in 1933. D^upto the 
end of 1934 the number of jobless had decreased to 
about 2,335,000, that is, recorded a drop of 1,360,000 
in a period of. twelve months. At the present 
there arp more than 15,100,000 wage earners and 
salaried employees who are engaged in regular work. 
This is according to one report about 1,700,000 
more than a year ago, and 2,500,000 than at the 
end of 1932. This increase in the regular employ- 
ment made possible a reduction of substitute em- 
ployment such as labour service, relief workers etc., 


which was especially encouraged in the earlier part 
of 1933. The results thus achieved cannot be con- 
sidered unsatisfactory. 

The effects of this vigorous employment creation 
programme w^ere felt in other spheres of activity. 
Ill the domain of dornestic trade there was a great 
revival. The building industry in Germany had 
made a rapid advance during the year 1934, About 
50 per cent, more dwellings (apartments in apart- 
ment houses and separate houses) were constructed 
ill 1934 than ill the year 1933 and according to the 
rough estimates there were about 300,000 new^ and 
converted dwellings were finished as against 200,000 
in 1933 and approximately 160,000 in 1932. From 
being concentrated in the large cities the new revival 
in the building industry has spread to the middle 
sized and small cities in the interior. According to 
the weekly report of the Institut fur Konjunktur- 
foi-vschung the new dw^elling projects begun during 
the year 1934 in cities with more than 50,000 inhabi- 
tants was 36 per cent greater than in 1933; but in 
the cities with from 10,000 o 50,000 inhabitants it 
was approximately 60 per cent, more than in 1933. 

Side by side with this revival in the building 
and construction iiidustiy, there has been a period 
of prosperity for the concerns dealing in construction 
machinery. There has been a heav 3 ^ increase in the 
orders placed for the inacliinery and the heavy stocks 
that most of the concerns had accumulated with 
them during the relative prosperity of 1927-29 were 
speedily absorbed. More particularly the expansion 
o the industry is noticeable when machines are used 
for road and canal construction. Increased orders 
were recorded for concrete mixing machines, street 
rollers, graveL machinery, hoisting apparatus for 
building, finishing machine for street paving etc. 
For along with construction of buildings and public 
works programmes, the scheme of motorisation of 
roads formed an important plank in the Nazi plat- 
form. Motorizatipn has come to be the keyword for 
the new policy. The abolition of the motor ta.^ for 
new cars has led to great activity in the motor in- 
dustry., Tourist traffic is being reorganised. These 
and similar schemes have resulted in an enormous 
increase in the prosperity of the motor and allied 
industries. According to the preliminary investiga- 
tions the total number of automobiles licensed in 
1934 was 130,938 which is about 60 per cent, more 
than that in registered in 1933. Truck sales which 
W' ere 22,731 in 1933 have more than doubled. The 
new large motorcycles put into- use were 27,977 
which is 57 per cent, more than in 1933. 

In general there has been in evidence a uni- 
form rise in production in other industries. German 
factories as a whole, are now producing 50 per cent, 
more than what they were doing in the previous 
year and 50 per cent, more than in 1932. Goods to 
the value of about 4,400 million R. M. are being 
produced monthly as compared with 3,550 millions 
a year ago and 2,900 two years back. There has, of 
course, been a set back in the general prosperity 
during the winter months when, fearing a shortage 
of supplies of raw materials and; foodstuffs, there has 
been a curtailment in all activities. This is only a 
temporary phase and should not be taken to discredit 
the Nazi regime. There has also been an uniform 
maintenance of the internal price levels without un- 
due fluctuations during the year. When prices 
tended to rise in the winter months and when hoard- . 
ing was resorted to by the commercial community, 
the Government by a set of stern legislative enact- 
ments penalised all attempts to increase prices. 
There might have been divergencies between the 
world and local prices; but this discrepancy cannot 
be avoided as Jong as the various exchange restric- 
tions and the import regulations exiist side by side 
with the national policy of inteimal reconstruction. 

Thus the year 1934 on the whole meant for 
Germany a great step forward on the way out of the 
depression. 
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On the map are shown the 116 most important 
bridges out of the 196 which Braithwaites 
have built in INDIA between 1923 and 1932, 
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Arrivals into Calcutta of Jute Raw 


Jute Cloth 


(In thousands of 
Bales) 

197 

137 

+60 

7,335 

6,855 

+460 


(In thottsands of yds) . 
Sacking Hessiati 

2,440 
1,9m 
+494 
1-70,125 
122,756 
+47,369 


During the week ended 16th Feb, 
Corresponding week of 1934 
Increase (+) or Decrease (—) 
From 1st July to 16th Feb., 1935 
Corresponding period of 1934 
Increase (+) or Decrease (-) 


During the week ended 16th Feb, 
Corresponding week of 1934 
Increase (+) or Decrease (—) 
From 1st Jan. to 16th Feb., 1935 


132 

-“37 

5,023 

4,310 

+713 


From 1st Jan. to 16th Feb.,'lC: 
Corresponding period of 1934 
Increase (+) or Decrease (““) 


R.rports from Calcutta and Chittagong 

During the week ended 16th Feb., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (—) ... 

From 1st July to 16th Feb., 1935 ... 
Corresponding period of 1934 
Increase (+) or Decrease {-) ... 


U. S. A. TKADE STATISTICS 

Excluding Pacific Coast Business 

Stocks at the end of month 
Spot. Afloat. 


Consumption 
for month. 


January 


I JUTE AND JUTE GOODS f 


JUTE 

Calcutta, Feb, 21. 

Easier conditions have ruled in the raw jute market 
during the week under review and prices for futures on 
the whole were lower than what they were during the 
previous week. The highest and the lowest quotations for 
March futures were Hs. 33 and Hs. 32”-2 respectively. 
Technically, the market is long bull for a considerable 
time and the aggregate volume of the contracts in futures 
is supposed to be largest in the past few years. This is 
due to the anticipated reduction in the acreage under jute. 
Thus the holder is always inclined to take profit at every 
rise. Recent rains reported from the low lying jute area 
had a beneficial effect for the proportion of sowing and 
consequently a fall was noticeable on the^ market. At the 
moment there is not much fear for prices ^oing down, 
but any advance is equally out of the question pending 
the actual results of sowings. 

Business in ready Firsts was done at Rs. 31 with sellers 
over at this price towards the close. It is feared that 
after the February ^business is over this week a small 
decline^ may further take place next iveek. Mills were not 
much interested this week, the goods market being com- 
paratively easier. 

East India Jute Association's report dated 19, was 

Market is ruling quiet but steady. 

Opened ... ... ... Rs. 32-8 

Lowest ... ... ... ... „ 82-2 

Highest ... ... ... ... „ 32-8 

Closed ... ... ... ... „ 32-6 

Imports and exports on that date were 9,000 maunds and 

6.000 maunds respectively, stocks being estimated at 

702.000 maunds compared with 1,000,000 maunds some date 
last year. 


Quotations : 
Calcutta 










E. 

T. J 


Date 


Firsts 

, 

Lightnings 

Futures 



Rs. 

A. 

P. 

Rs 

A. 

p. 

Rs 

A. 

p. 

February 

Uth 

... 30 

14 

0 

25 

12 

0 

32 

12 

0 

ff ■ 

15th 

... 31 

0 

0 

26 

0 

0 

32 

14 

0 

■■ rt 

16th 

... 31 

0 

0 

26 

0 

0 

32 

14 

0 

, ^ a' ■' 

18th 

... 30 

12 

0 




32 

6 

0 

' j j ■ 

19th 

... 30 

12 

0 

25 

12 

0 

32 

6 

0 

jj 

20th 

... 30 

12 

0 

25 

12 

0 

32 

6 

0 


21st 

... 30 

12 

0 

25 

10 

0 

32 

0 

0 


London 




First Marks 







Ready 

Jan. -Feb. 

Lightnings 



£. 

s. 

d. 

i’ s. 

d. 

£. s. d 

February 13th 

... 17 

2 

6 

17 7 

6 

15 10 0 


14th 

... 17 

0 

0 

17 5 

0 

15 8 9 

J? 

15th 

... 17 

1 

3 

17 6 

3 

15 10 0 


16th 

... 17 

0 

0 

17 7 

6 

15 10 0 

)f 

18th 

... 17 

2 

6 

17 8 

9 

15 5 0 

■ 5?' 

19th 

... 1-7 15 

0 

17 10 

0 

15 6 3 

)f 

20th 

... 17 

3 

9 

17 7 

6 

15 5 0 


: ' jiiTii MANut'Acwmm . 

' ■ Cal'-iittJ* l+briimrf ' : 

A ■ eas)? tone Isas prevaikil’ .in tbr 'I'+sskiiiH ti'iurkri, a*scI 
price for ready nine porter derliiird ./I'pini'. 

Rs. 9-5 per liiiiiilred ynrds^ , 

bull ■ liquidation ■. and want' r# 

centres. The gold ' daime; dcidsion-.' fiiade:'iu* apprcfiflbfc 

change in the .situation. 

■ Heavy' goods niaTket: haS'; likiAVGsy\iarlod' dri 
with liessnans. The getiemL loite of ■ ihc lA -ciwy miiL’ 

a further small decline will bej.K} surprine 'to Ihe irialCv ' 
iiig on the basis of Rs'. 9 as .iM+toni hif the time l+irig' .'wdl ■ 
not be any way disadvantagc^ais. 


Memo of total reported’’ ’ sales' ' for the: weet' 
Satiuday the 16th February, 1935. 

Thi.s and next month. : . ■ 'Forward. ’ 
Yds, 

33,48, 9tK) 33,S0/iO9 

13,20,850 

9,78,244 m.mfm- 


Hessians 

Twills 

Plains 


Quotations i--- 
Calcutta 

Date 

February 14th 
ISth 
16th 
„ 18th 

„ 19th 

20th 
21st 

April-Jiine 
Jul3"-Septeniber 
B. Twills 
Heavy Cees 
I/iverpools 


New York 


9 Porters 
Rs. A, p. 


ll,Portora. 
Rr. A. p. 

12' O 

12 O 
12 1 
H 14 
11 14 
ii 14 
11 12 
n 14 
1! 15 


Date 



9 Porters 

11 Porters 

February 13 th 


... 5.20 

6.m> 

, j 

14th 


5.00 

6.20 

jj 

15th 


... 5.00 

6.20 

)j 

15th 


5.00 

6.20 

}} 

18th 


5.00 

6.20 

) j 

19th 


5.00 

6.20 


20th 


5.00 

6.20. 


Exports of Jute Goods from Calcutta : 
Jute Bags 

During the week ended 16th Fel 
Corresponding week of 1934 ... 

Increase (+) or Decrease (—) . 

From 1st Jan. to 16th Feb., 1935 
Corresponding period of 1934 
Increase {+) or Decrease (-) 


(In thousands of bags , - 

Sacking liessiaii 

1935 1,175 

35 

2,361 

917 

... —1,186 

-882 

... 50,993 

17,521 

35,498 

13,157 

... +15,493 

+4,374 


.■AJIMS-'v, 


m 



622 


INDIAN FINANCE 


[February 23, 1935 



r 

r M 

T-f 

M'-' 

ll' 

#1 


£| 

t;' !'■ 

11 


f 



If- 

111 



tt 


'■ 

i 



ii 

'wS 


4-|l 


I . -COTTON AND COTTON | 

I GOODS I 

COTTON. 

Calcutta, February 21. 

There has not been any wide change in the price of 
cotton during the current week, Broach April-May remain- 
ing all along in the vicinity of Bs. 260. Taking the trend 
of Ampican markets in general and local ones in particular 
there is not much room for any appreciable decline in the 
near future. The Indian cotton crop being satisfactory 
and the technical position long bull, one will not be 
surprised if the market shows some weakness on profit- 
taking. Shifting of contracts from April-May to July- 
August may gradually proceed and this will in all eases 
ease the near position and strengthen the forward one. 

Placidity marked the Bombay position last week. 
Although Japanese houses operated in the futures market 
for contracts, principally Oomras, the market remained 
quiet in the absence of trade demand and Broach for 
April-May delivery was quoted at Bs. 246 as compared 
with^ Hs. 252 the week before. Arrivals in the Broach 
district are increasing and confirming the early estimates 
of damage, 

Bengal styles are attracting attention on the Bombay 
spot ^ market, being quoted ^ on a very wide difference 
relative to Broach, as there is an export demand for the 
cotton, 

Messrs. James F. Hutton & Co,, Ltd., Manchester, in 
their report dated February 6, state: — 

The world consumption of American cotton continues 
to lag behind the figures of 12 months ago. The latest 
figures for shipments so far this season give 2,991,000 bales 
as compared with 5,020,000 a year ago. All countries are 
taking less American cotton and more outside growths, 
especially ^ Brazilian and Indian. Demand has continued 
disappointing and shows few signs of broadening in the 
immediate future. There has been a marked lack of con- 
fidence on the part of buyers generally. There has been 
more inquiry from India, but the bulk is regarded as 
I'price-testing^V and the turnover has been far from 
satisfactory. Some of the offers have been 10 per cent, 
too low. Odd transactions have been arranged in light 
P^l^ts and fancies for Calcutta, Karachi and 
Madr^, but little has been heard of the up-country outlets, 
The Empire markets^ including Australia, New Zealand 
and South Africa have given some support in fine cloths 
and specialities. Little has been heard of China, whilst 
the Far East generally has been very quiet. Beyond a 

small . lots of prints. _ West Africa has done very little, 
inquiry from South America, covering 
of fabncs, is expected to result in business, 
for Home Trade has been confined to very narrow 
reports from United States 
ten pqnths of 1934 was, according to the 
,ijed6ral Reserve Bulletin for December, about the same 
quantity shipped declined by 


cotton impor ts into United Kingdn m during 
Board of Trade returns, were valued at 
^4,932,000 as compared with £35, 889,000 during 1933 or 
ll yalue about 2.6 per cent, less than la.st year, 

tJie aistnbution among chief exporting countries being: — 

{In thousands of £) Gain or loss on 


U. S. 

®3gypt 
frazil , . 

Brit^ish India 
■' Bern 
Argentine 

Anglo-Egyptian Sudan 


1934. 

1933. 


1933. 

12,219 

17,923 


tt/ 

31.2 

8,520 

9,582 


11.1 

3,750 

321 

+1 

,068.2 

3,118 

2,192 

+ 

42.2 

2,543 

2,292 

+ 

10.9 

1,215 

577 

F 

110.5 

1,768 

1,248 

H- 

41.6 


world^ raoiction ' oF® Agriculture estimates 

23,000,000 bales compared with 2l)ooof^balesTn im 

American cotton to cover their 1.935-36 

£du“e!''” 1,400,000 bales of tte fndlS 


Qw of af tons ; — 
Bombay 

Broach 

Bengal 

Oomra 

Bate 

(ApL-Mav) 

{March) 

(.March) 


Bs. A.^. P 

lls. . As. P 

ils. As. i 

February 14th 

... 245 12 0 

m 4 0 

222 , B'. 0 

„ 15 th 

^247 12 . 0 

145 S 0 

223' H' 0 

i. 16 th 

... 24S 12 0. 

im "B 0. 

225 0 0 

,, 18th 

247 2 0 

147 0 0 

222 12 0 

„ 19 th 

... 249 12 0 

14S o p 

225 4 0 

20 th 

... 247 0 0 

148 g 0 

224 0 0 

,, 2Ist 

245 12 0 

148 8 0 

228 8 0 

IJverpool 

Date 

Fully Middling Egyptian F.G.I 


Spot. 

Sakelkrides. 

February 13th 

•0. 

7P1 

8.73 

,, 14th 


7.02 


15th 


7.06 

8.80 

„ 16th 


7.09 

8.83 

„ ISth 

... ... 

7.11 

8.87 

„ 19th 

« * • . . ' • • ■ 

7.10 

8.89 

„ 20th 


7.08 

8 .SX 

New York 

Bate. 

Middling spot 

■ December ■ 

February 13th 


12.55 

12.32 

14th 

... 

12.55 

32..85 

15th 


12.65 

12.4B ' 

,, 16th 

... ,,, 

12.65 

32.41 y 

„ 18th 

•• • ... 

12.80 

12..5S 

„ 19th 

... ,,, 

12.65 

12 .W . 

j> 20th 


12.65 

■ • 12,44 

India 



Bales 


Crops Indian ... 

Stocks in Bombay on .Feb. 14 
Stocks in Bombay on Feb. 15 
Receipts into all ports during the 
^ week ended 9th Feb. 

Fxports from all ports during the 
week ended 9th Feb. 

Receipts into allp orts from 1st 
^vSept. to 9th Feb. ... 

Fyxports from all ports from 1st 
Sept, to 9th Feb. ... 


1931-35 

670,950 

144,462 

93,600 

1,798,839 

1,182,697 


1933-3. 

4,5163 

97B,. 

170,. 

103, r 

1,715,! 

8383 


World 


Total Brought into sight 
Since^ 1st August, 1934 
American visible supply 
Stocks at Liverpool 

Stocks at U.S.A. Ports 
Stocks at New York 
Stocks at Interior Towns 
Forwarded to WorlcFs Mills 
Since 1st August, 1034 


[ his week 

: Lnst week A vear 

Feb. 8 

Feb. 1 

ago.; 

1035 

1035 


, 114 

76 

101 

6,627 

6,513 

!h685 

6,302 

6,394 

8,400 

. 302 

897 

1,017 

2,771 

2,839 

3,676 

30 

31 

89 

738 ■ 

' 765 

1,947 

206 

■177 

253 

5p43 ■. 

. P,‘l37-''‘ ^ 

■ ■ 7,B38 ' . '■ 


COTTON PIBCEOOODS ' ' . 

Calcutta, February 21. 

i of iuter^st occured in the local market which 

S& tendency during last week, 

plact lowered prices, though no business took 

same conditions prevailed in the Bombav 
market, dealers havyrg to be .satisfied with very meagre 

s-iid'1rbnv??7®'’"n “ market, though prices are 

ratlh,,!^ tVii “awtamed. In view of high ruling 

tride makers to induce 

See.’ ■ likelihood of material improvement in 

Britk?f®Tbp better than Indian and 

M hW in Budget, though it may have 

. thing to afitet the cotton market, urged caution. 


% 


m 


-Mil 
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Calcutta, February 21. 

A steady tone is reported in Bombay at the week-end the 
price of ready advancing from Rs. 35-0-6 to Rs. 35-2-6 and 
Closing at r<s. 35-6-6 In the absence of stimulating foreign 
adviceb, prices eased over the week-end on considerable 
selling pressure, llie Gold Clause decision, with a con- 
sequent strengthening of the franc, had an appreciable effect 

daily offtake is unchanged at 
about 6,000 tolas while stocks on February 15 Called 
approximately 3 lakhs tolas. 

4. 142 shillings 2 pence 

w.r pence. The highest and lowest mes 

-Ko’n settlement and Rs. 35-4-0 and 

Rs. 35-2-0^ for March 22 settlement. 

Total imports during the week amounted to Rs, 33,057 in 
bar and com. 

froin the United Kingdom during the 

/4 7vsnnn“® ^£5.481, 000 of which 

^4,728,000_was shipped to the United States and f;6I6,000 to 
France. Total imports into United Kingdom during the 
same period amounted to ^3,443,000 of which Africa contri- 
buted £1,461, 000 India £872,000 and France £836,000, 

_ llie .aggregate gold in Roiidon banks at the end of 
Jamiary .is estimated at £200,000,000. 

The total Rand gold output in December, 1934, amounted 
to 886,037 fine ounces compared with 878,847 ounces in 
Noveniber and 894,156 ounces a year ago. The total produc- 
tion in 1934 was 11,017,493 ounces compared with 10,486 333 
ounces in 1933. ^ 

Gold reserves in important countries in terms of 
Ameiican dollar at the end of November, 1334, calculated bv 
the hederal Reserve Bank are: ' 


United States 

France 

Kngdand 

Switzerland 

Belgium 

Holland 

Italy 


Quotations : 
Bombay 


February 14th 
n 15th 

16th 
» IStii 

„ I9th 

„ 20th 

,4 . 21st 


London 

Bate 

February 14th 
15th 
16th 
18th 
19th 
20th 
21st 


(In millions of dollars.) 
Nov, 1934 . Charge in Nov. 


Heady 

!. A. I>, 
2 6 

3 9 

4 9 

3 6 

4 0 
3 3 
4- 3 


First Second 
Settlement Settlemeiil 
Hs. A. y. Its. A. p. 
35 2 9 35 4 0 

35 4 0 33 5 3 

85 4 3 35 5 3 


35 3 S' 
35 4 3 


35 4 0 
33 5 3 
35 5 3 
35 4 9 
35 5 3 
35 4 6 
35 5 3 


Per fine oz. 

£ s. d. 

7 2 6^ 

7 2 8A ' 

7 2 84 
7 2 7“ 

7 2 10 
7 2 9.'- 
7 2 ir 


iONPON-~Alr Mai! Week. 

the Bank of Bhigland gold reserve against notpQ 

wTrSiosluff";!'® Jammryyas cLpared 

vvun ;^,iy2,403^(,92 oji the previous Wednesday. 

nff.. ^ market, large amounts of bar uold were 

ered, about 800, 000 being disposed of during 'the week. 


l^INANCE 


■Quotations during the week :* 


January 31st 
February 1st 
tf 2nd 

,> 4th 

5th 
6th 

Average 


llq m I V II Ir m t e a {«# 


f OUllCf! ... ■ 

£ 

bterliDj 

:'icu 

:.■ ■' 0». 

■■Il.»i 

ild. .: 

. . . Iln. 


'W., .■'^' 


■tl.Sid 

,Tci.' ■■ ■ 

lf.0., 

: 1 i.»d. 

' l|d. 


Il.»! 

10|d. ■ ■■■ 

■ lliC 

T!.71d- 

IJkl 

^ ll».. 

f 1 .Sflil 


Imports 


British South Africa 

langanyika Territory 

British India 

British Malaya 

Australia 

New 2^ealand 

Netherlands 

France 

Belgium 

Venezuela 

Other countries 


Exports 


tl vS. A. 

France 
Belgium 
Netherlands 
Other countries 


r-£:- ■' 

■ 1,147,104: 

■ . , 10,030 
■ . 40,. 522' ■ 

^ ■I0,7§4- 

337,880 

■ ■"13,650 ' 
13,460 
■26,262' 

’ 3,676,656 ; ' 

£ 

%779,imr\ 
577,744 ■.: - 
■41,825 
13,600 
2,209 


, total <1 4n5 364 

Indians Imports and Exports of Gold: 

Imports 

r. Un thousands of Rupees) 

During the week ended 16tii Feb., 1935 «“Pees| 

Corresponding week of 1934 

Increase (-)-) or Decrease (-) "■ 

brom 1st April to 16th Feb., 1935 . ' 33 47 

Corresponding period of 1934 ■ rqal 

Increase (-p) or Decrease (-) I" -20;1 

Exports 

During the week ended 16th Feb 1935 
Corresponding week of 1934 ’ *^^ i K 

tacrease (+) or Decrea.se (~) I’TSon 

brom 1st April to 16th Feb., 1935 ■" 46 67 46 

j;.|| 


INDO-COMMERCIAI BANK Ltd. 

. mayavaram 
branches : 
madras OFFICE: 

107, ARMENIAN STREET. 

BAZAAR BRANCH : 

260 , CHINA BAZAAR ROAD. 
MADURA, KARAIKUDI, VIRUDHUNAGAR 
TUTICORIN, KUMBAKONAM, TiRUVARUR* 
ERODE & VIZiANAGARAM 
SVB^OVFICES : 

SHIYALI St CHIDAMBARAM 

All hinds of Banking Business midertahen on ierms 
which may he ascertained on application. 


107, ARMENIAN STREET 

G. T. MADRAS 


Ss N. N, Saiskaralinga Iyer 

Managing Director 








INDIAN FINANCE 


[February 23, 1935 


SILVER 


Calcutta, February 21. 

There was an upwatd tendency in the market foUojniig 
occasional selling during the past week, as nothing dehmte 
is known about a reduction in the Indian import dut\» 

In Bombay prices remained on a rising level after open- 
ing at the week-end at Rs. 61-6. A fair ainouiit of husmess 
went through for near and forward delivery. March delivery 
was quoted at a,hout Rs, 5-2 higher than that for ready 
'■■delivery, 

Stocks on February 15 were about 22,000 bars and the 
daily offtake is about 20 bars in Bombay. 

In Shanghai the dollar rose from Is. 5^2d., to Is. 6d., 
I/ondon quotations remaining practically unchanged at 24s. 
7/16d, for ready and 24s. 9/i6d., for forward. Should, as is 
rumomed, America adopt measures of inflation prices will 
harden^. '■;,'■/■■ 

, A Reuter message dated February 17, states that it is 
authoritatively learnt that an announcement will shortly 
be made that silver imported into China will, in future, be 
earmarked, and allowed to be re-exported, after six months, 
without payment of export duty or equalisation charge. Thus 
there will be two kinds of silver in China, as the silver al- 
ready here is still subject to duty. This is expected to ease 
^ the present tightness of money. 

Total exports from 'United Kingdom during the week 
ending February 8 amounted to ;£1,293,000 of which £1,261,000 
worth was shipped to United States. Total Imports into 
United Kingdom during the same week amounted to £91,000. 

The Uondon market was quiet and steady. 


Quotations ; 


Second 


Bombay 


Settlement Settlement 


Date 

February 14th 




Bate 

February 13th 
„ 14th 

„ 13th 

„ 16th 

„ 18th 

„ 19th 

„ 20th 

„ 21st 


Rs. A. 

P. 


RS, A. 

P. 


Rs. A, y. 

... 61 

13 

0 

61 

15 

0 


17 2 

... 62 

6 

0 

62 

8 

0 


67 10 

... 62 

10 

0 

62 

13 

0 


68 1 

... 62 

5 

0 

62 

7 

0 


67 11 

... 62 

3 

0 

62 

5 

0 


67 12 

... 62 

9 

0 

62 

to 

0 


68 2 

... 62 

3 

0 

62 

4 

0 


68 3 



Spot 



Forward 



24 

7/16d. 



24 

9 / led. 



24 

5/8d. 



24 

3/4d. 



24 

13/I6d. 



24 

IS /led. 



24 

15/16d. 



24 

15/ led. 



24 

15/16d. 



24 

15/ led. 



25d 




25 

l/8d. 



25 

l/8d. 



25 

l/4d. 



25 

3/16d, 






New York 




London Air Mall week: 


The market continued to be affected by the nervousness 
obtainiug in other markets and owing to further re-selJing 
prices showed a tendency to sag. Buyers showed more reluct- 
ance and although some purchases were made for America 
these were less in evidence during the past week. Spjecula- 
tors and the Indian Bazaars resold, but the latter have also 
made fresh purchases; China also resold, but business with 
this quarter was restricted owing to the Chinese New Year 
holidays. 


The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 28th Janiiatv 
to inid-day on the 4th February ' 


Imports 

British India 

Australia 

N'ew Kealand 

British South Africa 

Germany 

France 

Belgium 

Irish Free State 


Total 

*Coin at face \^alue. 


100,374 


■ Bxpurtft ,': ■ 

,U. S. A.’ ■ 
Canada 
Italy 
Sweden 
Germany 
Other comttries 


1,261,302 

22,330 

10,819 

2,200 

R079 

2,3B2 

1,300,112 


Quotatbxis during the week 
Lond on 

Bar Silver . per 021. steady . 

■ Cash Two-M<mths. 

' delivery. delivery. 


January 81st 
February 1st 
2tid 
„ 4th 

„ 51^ 

„ 6th 

Average 


24.7/ 16d. 
24.5 /16d. 
24.5 /16d. 
24.7 /16d. 
24.7/16d. 
24.5 /16d, 
24.375a. 


24.0/ 16d. 
24,7/ led. 
24.7/ 16d. 
24.0/ 16d. 
24.0 /ted. 
24.7/ tea. 
24.500d. 


New York 


January 30th 
„ 31st 
February 1st 
2tid 
„ 4th 
5th 


per ounce, 990 due 
54 5/16 cents. 

68 15/16 „ 

58 3/4 „ 

58 8/4 „ 

54 1/16 „ 

64 1/S „ 


The highest rate of exchange on New York recorded 
during the period from- the 81st ultimo to the 6th instant 
was 14.89.1/4 and the lowest $4.86.5/8. 


India's Imports and Ecoports of Silver 

Imports (In thousands of Bupees) 


During the week ended 16th Feb., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (—) 

From 1st April to^l6tli Feb., 1985 
Corresponding period of 1934 
Increase (+) or Decrease ( -) 


84 
^56 
-'22 
1,28,82' ■ 
72,13 
4*56,75 ' 


Exports 


During the week ended 16th Feb., 1936 . 
Corresponding week of 1934 
Increase (4) or Decrease (—) 

From 1st April to 16th Feb,, 1935 
Corresponding week of 1934 
Increase (4) or Decrease (**") 


84,89 

1,92 

482,97 

8,56,61 

71,74 

42,84,87 


BANK OF BARODA, 


LIMITED. 


Under the patronage of and largely 8U|)ported by |j 
K the Government of H. H. the Maharaja Gaekwar ol 3^ 


Baroda. 


(Registered under the Baroda Companies* Act III 
i 011807). 


■ CAPITAL SUBSCRIBED 
. CAPITAL CALLED-UP 
. RESERVE FUND 


Rs. 60,00,000 
Rs. 30,00,000 
Pvs. 22,50,000 


Head 0/lxce ;“*“-MandvL BARODA, 

Branches Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Babhoi, Mehsana, Fatsn., Fetkd, Fort Okha, 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents;— The Eastern Bank, Ltd. 


Current Accounts Fixed,^ Short, Savings Bank' and 
Savings Bank Deposits received <m terms which /may' 
be ascertained on application. 

Loans, Overdrafts mi Cash Credits. 


The Bank ^grants aceommodatiem on terms to he 
arranged against approved smirities 

W. G, GROIMBWATER, : 


General Manager*- 
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j TEA I 

iiiiiifiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiii 

Calcutta, February 21. 

At tlie Tea sales on February 19, there was a moderate 
export demand, the selection having been mainly *^end of 
the season^' types, with prices generally about 3 pies per lb. 
lower than those of the previous sales. 

For internal consumption a better market prevailed 
and prices were maintained for most leaf and broken grades. 
Busts sold well ; but Fannings were not fancied. 


Ceylon 

At the I/>ndon auctions on February It, 
of Ceylon tea were submitted for sak. There wa# m active 
demand at firm rates particularly for tetter C|nalilki. The 
demand for export was more in evidence. 

The following were the lowest prices fetched dariiif tte 
day^s auction ; — 

Common I^ekoe last au ction lOd., to-day auction I0|d. 
lb.; Common Broken Fekoe last nuetifui lOid.* today 
auction lOd. lb,; Common Orange X\*kae last auction lOicL, 
to-day ^s auction 10|d. lb. ; Common Broken Orange Fekiie 
last auction 10|d., to-day auction 10|d. lb. 

The following were the value prices ; — 

Clean Common Pekoe last auction lOicL, ta-^ay*i aneibii 
10|d. lb. ; Clean Common Broken Pekoe last auction I0|<L, 
to-day’s auction lOid. lb. ; Clean Common Orange Pekoe iMt 
auction lOid., to-day’s auction 10|d lb. ; Clean Coifiis|05a 
Broken Orange Pekoe last auction lOid., t<>*day*a 
lOid. lb. 

Imports 

Imports of tea of all kinds into the United Kingdom, 
duiing the month of January, 1935, compared with the 
previous month and with January, 1934, were as follows 

Jan. Dec. Jan. 

1984 1984 19BS 


The following are the Ml particulars of Sale No. 34. 
Tea with Eosport Eights, 1985 1934 

Offered ... ... ... 9,613 3,880 

Sold ... ... ... 9,240 3,800 

Average ... ... ... 0-6-7 0-10-9 

Tea for Internal Consumption: 

Leaf Bust 

1935 1934 1935 1984 

6,022 7,132 3,945 3,901 

5,683 6,011 3,921 3,449 

0-5-1 0-6-11 0-4-11 0-8-2 


Offered 
Sold 
Average 

The following are the quotations: — 
Tea with Export Eights, 

19th Feb. 
1935 

Common Broken Pekoe 

Souchong ... 7 0 

Common Broken Pekoe 7 0 to 7 3 
Common Pekoe ... 7 0 

Tea for Internal Consumption, 

i9thFeb. 

1935 

Common Broken Pekoe 

Souchong ... 5 0 

Common Broken Pekoe ... 5 0 to 5 3 

Common Pekoe . .. 5 6 to 5 9 


From British Bast Indies 
(except Ceylon) 

From’ Ceylon 

From China (including 
Hongkong and Macao) 
From other countries 
Total amount in Stock . . . 


(OOO’s omitted) 


Exports 

The Bxports of the Indian Tea from Northern Indian 
from 1st April to 19th February have been as follows 

Season Season Season 

1934-35 1933-34 1932-33 

Total U. K. ... 239,931,898 230,761,516 273,813,899 

Total Outmakets ... 26,946,391 33,164,752 40,714,788 

Total Indian Ports ... 25,319,359 22,956,128 23,157,355 

Grand Total ... 292,097,648 286,882,396 337,686,342 


RECORD BUSINESS, 1933 


ATTRACTIVE TERMS 


No other city is supplied from 
coal hurmng stations at such 
low rates as Calcutta 


WRITE FOR PARTICULARS 


#- 

626 
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'SUOAR' ■ "I 


Calcutta, February 21. 

The local market was easier at the week-end with a 
dow^nward tendency in ready and near arrivals, towards 
positions remaining steady. Weakness in ready and near 
arrivals was caused by pressure of sales of Java sugar. The 
steadiness in forvv'ard positions was principally due to 
enquiries from outside at current prices. 

Bomba}^ reports that during the week there was a 
decline of 2 to 3 annas per cwt. in ready Indian sugar caused 
by^ sharp decline in ready Java and heavy arrivals of Indian 
sugar, most of which had to be held up owing to poor off- 
take. The .Bombay market is likely to remain stead).' for 
ready a^d^ilear arrivals.. In regard to forward positions, un- 
certainty will continue till the central Budget is announced 
at. tho end of the month. 

Recent negotiations by U. K. and Continent to sell 
British refined and French crystals in this market proved 
fruitless, but met with success at Karachi where offices sold 
about 1,500 tons French crystal at around Rs. 3-12-6 and 3,000 
tons British refined on. the parity of Rs. 4. More reserve is 
shown from these sources, which probably acounts for the 
maintained limits by Java mills in view of the sales at 
ICarachi. 

Stocks at Bombay at the end of last week w^ere estimated 
at 3,200 tons compared with 4,500 and 4,000 tons during the 
corresponding period of the two past years respectively. 


Messrs. Bird & Co. in their weekly summary of Market 
Intelligence, dated 16th February, write 

Calcutta. — ^The small stocks reported in our last week’s 
report have further dwindled during the week under review, 
there has been no demand to speak of and so prices have 
not advanced. Importers and stock holders are still very 
reluctant to make any sale at the moment in anticipation of 
a better demand later on. No demand is reported for for- 
ward positions except for small parcels of special grades. 

Importers are very reserved and are not willing to nego- 
tiate any further shipments to the port, until something 
definite is known about any alteration in the Import Duty." 

The Indian sugar market opened quietly but later on a 
fair turnover of second-hand sales for read), stock is reported 
at slightlj' better prices, but until there is a very real iin- 
proyenient in demand the market is bound to remain quiet. 
During the w^eek no forward business was transacted at all, 
but a fair amount of second-hand business for forw-ard posi- 
tions is reported locally b}?' some dealers wdio are willing to 
sell subject to any increase or decrease in duty being borne 
by the buyers, as these are of the opinion that there will be 
no change at all in the Excise Duty. 

As there would appear to have ben a slightly more confi- 
dent tone in the market at the close, an improvement in 
demand ma)^ be expected in the near future. 

Bombay.— The Java sugar market in Bombav did not 
^ show any improvement for ready or near positions but on, 

^ a decline of about 4 pence per 

cwt This easier tendency was chiefly due to the heavy 
arrivals during the week whicli arc estimated to be approxi- 
mately 2,000 tons while demand from consuming centres was 
rather disappointing. The forward positions aie, however, 
reported to be firm with a slight improvement of about vld. 
per cwt. for Java white sugar on account of steady enquiries 
from outsiders at current rates. The impoiters showed no 
, desire to quote ’which is about two to 

three annas higher than the rates" prevailing in the market, 
;Vuth the result that practically no direct l>usiness could be 
booked with the exception of a small quantity for outports 
foi steamers afloat. ^ The outsiders are reported to have taken 
auvaifitage of the situation by accepting -business at current 
tuhng rates. ’ , 

i Indian sugar also declined by about two 

to three annas in ^sympathy with the Java market coupled 
with the discouraging reports from Cawnpore. The arrivals 
are ^ported to be heavy, approximately 900 tons as against 
800 tons reported Jast week. 

1 offtake is engaging the attention of stock 

holders who have to store most of thgi'r arrivals. 

The market during the week 
sufiered from large stocks, large quantities 
^oat, and ve^- poor demand, with the result that prices 
dropped considerahly. Local and up-country buyers have 
realised that importers must liquidate a certain amount of 
their pi eseiit stock to enable them to make financial accom- 
modation against their iiimiediate arrivals, and so have re- 
prices^ buying ill the hope of obtaining still low-er 

stocks were augmented during 
the week by 2^>,000 bags ex the s.s. India and the s.s. Nirvana 
was due at the end of the week with a further 8,000 bavs 
approximately It is also rumoured that the s.s. Rajput % 
before the end of the month but the quantity is not 
yet kiio’un. Stocks are estimated at about 43,000 bags. 


Bhavnagar.— •This port reports very heavy arrivals during 
the week. The s.s, India brought 20,0110 bags. Idie s.s. 
Nifvana is expected before the (iosc of the veek with a 
further 20,000 bags and the Java market was furtiier depress- 
ed Igv the arrival of 10,000 hags of British Refined sugar l>y. 
the s.s, Miri^a, Stocks are expected U? be abcnil 50,000 Icigs 
at the close of this week. 

Delhi and the Fiiniah.— The Delhi and siiiTtmndiiig 
markets report no furtlier change in tumditions with the 
exception that stock holders, although anxiour, to liquiilate, 
are unwilling to reduce their selling limits any further. 

The 1>n>dng activity is conspicuous by its altsence on 
account of the uncertain trend <d the trade at pres<.mt exci.gd 
for day to day recpiirements. 

Further North the market is reported to have ->liu\u} 
some signs of improvement on account of tlu' general ladiii'f 
of the dealers, that the present sugar season will be sluarter 
and consefiiicnily the production will not he as much us was 
anticipated. 

Karachi.-— The Java sugar market is r exported to be firm 
for ready while forward positions are^ reported to be 
neglected. On account of the disparity with other imported 
sugars no business appears to have taken place and unless 
the disparity is removed either by reducing the limit or t)y 
an improvenient in market conditions no business is iiossilfie. 

Business for a quantity of approximately 3,000 tons fm* 
British refined is reported to have been done dining this 
week for near and forward positions. It is also n-tiorted 
that some ihgiiorters are stiU holding small stocks of ih'ciydi 
sugar in expectation of obtaining better prices before selling 
out. 

The market for Indian sugars is reporteij to be very 
firm, but, on account of the Mill quotations h.avin;*, f!ur,sidi*5'- 
ably advanced since the beginning of the season, business is 
impossible at current quotations. 

Stocks are estimated to be 30,000 bags of foreign sue.ar 
and 3,000 bags of Indian sugar with an offtake ai tgiKiO bags 
per week. 

Cawnpore.— The conditioiif^ in the local market remained 
practically the same as reported last week ami the demand 
from consuming centres was of a liaiid to nioiitb nature. 

The question of the present cane crop is engaging the 
attention of almost all the local dealers on acouiit of reports 
of damage received from certain provinces and inhufficient 
cane supplies available for the Mills. In addition the report 
of certain factories having already closed down is keeping 
the speculators in suspense, asa ihey linve nett been able tt» 
decide whether to hold their commitments for forward posi- 
tions or liquidate at best lu-ailahle prices. 

General. — A certain amount of liusiness has been done 
during the past week or two by Mills which sold early in 
the season for forward positions up to July at the then 
current rates and are now buying back as mueb as possible 
to resell at to-day’s advanced rates. I'liis acti<.m has been 
forced on .some Mills either owing to tlie poor recfjvcry from 
: the cane or because of the shortage of the crop or both, ns a 
way of meeting their near commitments and cancelling their 
forward commitments, which they are now afraid they will 
not be able to meet. It is reported that some 70,000 bags 
have recently changed hands in this niannc>-, and should 
this continue for any length of time it shr)Uld tend to firm 
up the market comsiderahly as speculators and dealers will 
have to replenish their holdings at the new rates. 

Prices for Java white at importing centres remained 
weak during the week and ckxsed ; — 



Ready 

Forward 


Rs. A. k 

Rs. A. Ig 

Calcutta 

9 8 6 

9 8 0 

Bombay 

9 14 0 

10 0 0 

Jamnagar ... 

9 8 0 

9 8 0 

Bhavnagar 

... ' 9 8 0' 

9 8 0 

Karachi 

... 9 15 0 

9 12 0 

London 

■ ■ Java White 

Haw Fiitu 


CJ.F. Caktitta 


February 18th 

■ ... 6s. 'Sd. ■■■ ■ ■ 

4s. 2'lil 

„ 14th 

... 6s.' 3d. 

4s. 2d. 

15th 

...' 6s. 3d. . . . 

4s. 2-.bl. 

„ 16th 

... 6s. 3d. ■ 

4s. 2Sd. 

„ 18th 

... 6 s. 3d. 


„ 19th 

. 6s.. Hd.- ■ 

4s. 3d. 

20th 




Stock Position in India — 

Stocks ill the main-ports are : 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


^1 ton) 



1935 



1934 

(14th 

Feb.) 

21,376 

(I4t1l 

Feb.). 

n,7S0 

(15th 

Feb.) 

50,000 

Until 

Feb.) 

68,000 

{15th 

Fell.) 

11,000 

(leth 

Feb.) 

a3.ooo 

(11th 

Feb.i 

12,350 

(13tli 

Feb.) 

9,600 

(Util 

Feb.) 

3,000 

(12th 

Feb.) 

3,680 



INDIAN FINANCE 


The daily quotations for the week ending Thursday 
for T, N, Shellac are as follows 

T* H. Shellac, March dely. 

Bs. A. F. 

Friday the 15th Feb., 193^ 31 3 

Saturday the 16th Feb*, 1935 Market closed for Aimuai 

General Meeting* 

Monday the 18th Feb,, 1935 29 8 

Tuesday the 19th Feb., 1935 29 12 ' 

Wednesday the 20th Feb*, 1935 29 10 

Thursday the 21st Feb., 1935 ... 29 12 

Patent Flour ... 5 2 to 5 4f 

Rate for weekly margin payment announced on Friday 
the 15th instant at Rs. 31-2 
Market is uncertain. 


I misoellaneous I 


WHEAT 

Calcutta, Feb. 21. 

Wide fluctuations on the weak side were the features 
of the Karachi market during the week, the closing rate 
being 14 annas lower per candy. The decline was due to 
general liquidation, small buying support and easier tone 
in the Punjab. 

Spot sales totalled not more than 16,000 bags, bought 
by local mills: there was no demand for shipment. 
Upcountry averaged 3,500 bags daily. Last week’s exports 
for Bombay are estimated at 15,000 bags. 

Arrivals into Karachi since April 1, 1934, total about 
33,50,000 bags, as compared with 22,00,000 bags a year ago. 
Shipments since April 1 last, total 20,08,000 bags, of which 
about 95,000 bags were despatched to the United Kingdom, 
and the balance to Indian coastal ports. 

Punjab reports widespread rain and good prospects of 
improvement of the new crop.^ Prices went down by a 
couple of annas per maund owing to selling pressure. 




Rate per maund 
Bx. Mills, 

Es, A. Rs. A. 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S, ... 
Atta K, 

Atta 8. 

Pollard 

Bran 


Quotations 

Calcutta. 

Punjab Ready 
Cawnpore Ready 
May Beta 


tiverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South 


Market Tendency : — Quiet but steady, 


Chicago (per bushel) 

May ... 

July ... 

September 


Send your 

SOUTH INDIAN COLLECTIONS 


LINSEED 


Quotations 

Calcutta, 


^UR collections department is unsur- 
^ passed in promptness and efficiency; 

pride ourselves that this reputation 
is the natural result of : 
direct routing ; 
a net work of branches ; 
an extensive list of well selected 
Bank Correspondents ; 
a trained and experienced per- 
sonnel ; and metropolitan service 
in more than one city. 


London 


Bombay 
Calcutta 
La Plata 


QUIIiON BANK LIMITED 


( Incorporated in Travancore 1919 ) 


TOTAL RESOURCES EXCEED RS. 75,00,000 


SHELLAC 


Head Office ; Quilon. 

- BRANCHES 


S. T. 1. ... ... ... 35 0 

L T N. ... . ^ ... ... 28 0 

12% ... ... ... 36 0 

S. Fine ... ... ... 86 0 to 40 0 

Seed Lac 

Kiri ... ... ... 4 0 

Stieklac 

Shipments upto February 18, amounted to 11,136 Chests. 
Arrivals upto 17th February amounted to 821 tons. 

" Market : quiet but steady with a small business 
passing particularly in fines and super fines. 


ERWAKULAM. 

KAYAMKULAM 

KOTTAYAM. 

MADRAS. 

MYSORE. 

NAGERCOIL. 

ROYAPETTAH. 

SHERTAILAI. 


TEPJKASI. 

TINNEVELLY 

4UNCTI0N. 
TINMEVELLY TOWN 
TRICHINOPOLY, 
TRIVANDRUM. 
TRIPLICANE, 
TUtICORIN. 


ALLEPPEY. 
ALWAYE, 
BANGALORE 
C.a.M. STATION, 
BANGALORE CITY 
CHIRAYINKIL. 
COCHIN. 
COIMBATORE. 
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SALT 


Quality of Salt, 

Liverpool ... 20,650 

Aden Fine ... 20,650 

Indo Aden Kurk, 

Karachi Grax Knrk. ... 
Karachi Khurshud Kurk. 
Karachi Nusserwanji Fine 
Karachi Nusserwanji Kurk. 
Okha Crushed ... 18,100 

Porbundar Nadir Fine 47,150 
Porbundar Nadir Kurk. 4,600 

Navalakhi Fine ... 2,000 

Bombay Kurk. ... 

Tuticorin Kurk. 

Tuticorin Black Kurk. 


Bx. Ship. Bx. Govt, Gokh. 
Rate Rate 

Mds. per % Mds. M'da, per % Mds. 


Pty. 50 
50 


Pty. 49 
46 
44 

Unsettled 


1,760 Pty. 61 
1,750 61 

684 Pty. ... 
1,200 Pty. 47 
1,200 Pty. 47 
100 46 

900 44 

850 50 


5,400 Pty. 42 
850 Pty. ... 
250 40 


RICE 


The^ market showed a marked stability over the week- 
end owing to demand of about 12 to 15 thousand bags 
from ports* China and Straits shippers are interested in 
Meedone qualities, having bought 4,000 tons, European 
shippers have taken up two million notices. 

Below is a statement of total exports feom January 1, 
1985, to week ending February 9, compared with the 
corresponding period of 1984. 


PeoGRESSIVE total from IST Jantjaey, 

1985 


Rice not 

Paddy con- 

Rice 


in the 

verted to 



husk 

Rice at 74% 

Bran 

India 

204442 

18096 

108 

Ceylon 

4490 

1518 

186 

Foreign 

100438 


26361 

Total 

348965 

19614 

26655 

Grand 

Total 395,234 tons. 


Totals fox the coxeesponding fexiods 

OF 1934 


Rice not 

Paddy con- 

Rice 


in the 

verted to 



husk 

Rice at 74% 

Bran 

India 

147505 

13397 

240 

Ceylon 

39339 

962 

144 

Foreign 

36882 

... 

37835 

Total 

223726 

14359 

88219 


Grand Total 276,304 tons. 


{Continued from page s^s) 

It may be presumed that the general opinion in 
the country is not favourable to a stabilisation agree- 
ment and on the top of this has come the crisis in 
, the commodity markets with all its significance to 
the monetary policy and even the political situation. 
We publish in this week’s issue valuable contribu- 
tions’ 'both from Dr. ^'Panl Einzig and from Mr. 
Francis Williams on the ramifications of the crisis in 
■ - pepper, in the monetary and political situation. In 
-the circumstances of the case, it is possible to take 
i the view that the present policy of e2s:tremely cheap 


money has its share of the resixmsibility of reckless 
speculation in the commodity markets. Dr. Einzig 
discusses the relation between cheap money and 
brought about the crisis has given socialist reformers 
highly speculative in the markets. While he 
exonerates the cheap money policy from any 
siderabk blame from having precipitated in specula- 
tion, he seems to he of the opinion that something 
more than the preservation of cheap money rates is 
essential for revival. We believe it is implicit in 
this view that cheap money policy Unaccompanied by 
positively active steps for recovery carries with it the 
germs of dangerous speculation in the commodity 
and stock markets. At the moment, public opinion 
in Britain seems to be engrossed in the personal and 
political aspects of the recent crisis in 
report that extremely important men 
connected in some manner with 
a handle which, one may be sure, 
eSectively against the big joint stock 
pepper speculation will also^ figure in the election 
speeches of the liberal candidates. 

What is important to our purpose is the possibi- 
lity that the relation between cheap money and 
speculation, whether it is real or supposed, may have 
the effect of calling a halt to the present monetary 
and credit policy. It is learnt from the air mail 
papers that the British banks have, at the instance 
of the Bank of England, scrutinised the various 
accounts with a view to make sure that their credit 
is not abused for speculative purposes. They are 
reported to have also called in the loans which 
have reason to suspect, have been used for specula- 
tive purposes. It is not clear whether the authorities 
have decided to follow a comparatively dear money 
policy. But it is certain that there will be a tighten- 
ing of credits and a consequent uncertainty of policy 
which will not be helpful to the progress of specula- 
tion. 

In France, the tussle between the Banks and 
the Government has continued. It is reported that 
while the French Premier was in London he made' 
efforts to interest British banks in a loan to the 
French Treasury to the extent of /JGD million at a 
rate of 2|- per cent. The proposal was that 
Treasury bonds should be taken up by British banks, 
only in the event of French banks refusing to assist 
the Government. While British banks are not 
averse to such an investment, they have been advised 
that the Treasury and the Bank of England 
opposed to it because of the effect the transaction 
would have on exchange rates. The transfei'ence 
;{;60,000,000 from pounds into francs at the present 
time would mean a serious decline in the value of the 
and as the £ is in any event likely to decline in 
valite in consequence of our adverse balance of pay- 
ments the Treasury is not willing to approve the deal. 
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Wagon Loadings 

Comparisons of figures of wagon loading on Class I 
Eailways for the week ending 26th January, 1935, and 
for the cumulative period from 1st April to 26th January, 
1935, with the corresponding periods of the previous year 
are as follows:— ' 

During the week ending 26th January, 1935, there were 
loaded on the broad gauge 96,431 wagons, being 13,389 
MOKE than in the corresponding week of the previous 
year, or an increase of 16.1 per cent. On the metre gauge 
there were loaded 64,527 wagons, being 18,984 MOKE than 
in the corresponding week of the previous year, or an 
increase of 27.7 per cent. 

For the period from 1st April to 26th January, 1935, 
there were loaded on the broad gauge 3,362,480 wagons, 
being 213,635 MOKE than in the corresponding period of 
the previous year, or an increase of 6.77 per cent., and 
on the metre gauge 2,102,330 wagons, being 111,268 MOKE 
than in the corresponding period of the previous year, or 
an increase of 5.59 per cent. 


Madras & S. M, combined 
System (B. & M.) ... 


INDIA’S GOLD EXPORTS 


Gold valued at Rs. 78,04,020 was exported from Bombay 
during the week ended 9th February. The total amount of 
gold exported from Bombay since Britain went off the gold 
standard now stands at Rs. 220,41,40,738. 
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CASH CERTIFICATES 

During the month of January 1935, Rs. 69,92,000 ap- 
proximately were realized by sale of 5-year Post Ojfi&ce Cash 
Certificates, as against Rs. 98,27,000 in January 1934 and 
Rs. 77,17,000 in January 1933. 


RAILWAY TRAFFIC 


LATEST EARNINGS AND WORKING EXPENSES 

The total approximate gross earmngs of all State- 
railways for the week ending 26th January, 
1935 (43rd week), anaount to Ks. 193 lakhs, Ks. 12 lakhs 
MOKE than the figures for the preceding week and Rs. 13 
lakhs MOKE than the actuals for the corresponding week 
the previous year and Ks. 19 lakhs MORE than the 
for the corresponding week of 1932-33, 
total approximate gross earnings from 1st April, 
to 26th January, 1935, amount to Rs. 72.30 crores 
327 lakhs MOKE than the actuals for the corres- 
af the previous year and Ks. 480 ^ lakhs 
actuals for the corresponding period of 

following are the up^to-date approximate gross 
earnings of the State-owned railways from 1st April, 1934, 
as compared with the actuals of the corresponding period 
of last year. 


& C. I. 

Burma 
E. B. 

E. L 
G. I. P. 

M. & S. M. 

N. W. 

S. 1. 

T i r h o o t and 
Lucknow- 
Bareilly 

Other Railways 
Total 

Credit adjustments to the extent of Ks. 17 lakhs 
I ^pproximatelyV have been made in the above figure of 


126 

148 

79 

84 

593 

639 

353 

372 

841 

883 

388 

393 

275 

290 

167 

165 

417 

428 

241 

246 

1,403 

1,505 

665 

671 

962 

959 

508 

509 

555 

652 

247 

247 

].,132 

1,211 

653 

667 

423 

432 

199 

200 

145 

147 

44 

47 

31 

36 

17 

18 

6,903 

7,280 

3,561 

3,619 


72.30 crores, on account of difference between the 
-approximate and audited gross earnings for the month 
of November, 3934. 

A comparison with the figures of the previous week 
for the principal State-owned Railways shows increases in 
the approximate gross earnings of all railways except the 
B. B. & C. I. and E. B. A comparison with the actuals 
of the corresponding week of 1934 shows Increases in the 
approximate gross earnings of all the principal State- 
owned railways except the G. I. P. and M. & S. M. 


INDIA’S FOREIGN SEA-BORNE TRADE IN 
JANUARY, 1935. 

The Director-General of Commercial intelligence and 
Statistics has issued the following note on India’s foreign 
sea-borne trade during January: — 

The total imports of private merchandise in ^January, 
amounted to Rs. 12,89 lakhs, and total exports, including 
re-exports to Rs. 13,63 lakhs. Net exports of private 
treasure during the month under report were Rs, 4,65 lakhs 
and total visible balance of trade in merchandise and 
treasure was Rs. 5,43 lakhs in favour of India. Balance 
of remittances of funds was minus Rs. 10,16 lakhs. 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS 


Name 


From 1st April 




To 

1934 

1935 

1933 

1934 

Ahmadpur-Katwa 

Feb. 

9 

Ks. 

91,235 

Rs. 

95,539 

Arrah-Sasaram 


2 

2,78,975 

2,45,738 

Assam-Bengal 

!9 

2 

1,50,95,158 1,29,77,162 

Bankura-Damodar River 

fj 

9 

1,15,244 

1,35,955 

Eliraset-Basirhat 

}f 

9 

4,23.975 

4,60,868 

Bar si Light •• 


9 

15,94,983 

17,60,489 

Bengal-Nagpur ... 

JJ 

9 

6,75,60,000 6,26,41,000 

Bengal & North Western 

39 

9 

2,80,52,025 2,87,95,298 

Bombay, Baroda & 

C, I. (B. & M.) ... 

99 

9 

9,84,24,000 8,88,61,000 

Bukhtiarpur-Behar ... 


2 

2,64,687 

1,67,026 

Burdwan-Katwa ... 

99 

9 

1,21,529 

1,33,821 

Chaparmukh-Silghat 

99 

2 

1.39,794 

1,41,273 

Cooch Behar State 

>9 

9 

3,08,481 2,91,368 

Darjeeling-Himalayan 

9 9 

9 

10,58,785 

10,84,764 

Darjeeling-Himalayan 

Extension 

99 

9 

3,61,244 

8,16,040 

Dehri-Kohtas^ ... 

99 

16 

1.89,172 

1,23,870 

Eastern Bengal ... 

39 

9 

4,53,55,821 4,35,91,571 

East Indian ... 

9* 

9 

15,87,13,245 14,81,66,135 

Eutwa-Islampur 

9* 

2 

1,00,215 

97,278 

Ilardwar-Dehra 

99 

9 

6,09,564 

6,49,184 

Iloshiarpur-Doab ... 

99 

2 

4,14,633 

4,48,486 

Howrab-Amta 

99 

9 

7,91,757 

7,75,651 

Howrah-Sheakbala ... 

99 

,9 

1,50,044 

1,62,161 

Jamnagar 8c Dwarka 

99 

2 

11,94,749 

11,47,044 

atakhal-Lalabazar *.# 

99 

2 

36,387 

42,212 

Kalighat-Falta 

99 

9 

1,27,573 

1,48,290 

Kalimpiong Ropeway 

99 

2 

63,654 

50,962 

Khoolna-Bagerhat 

9 9 

9 

75,048 

72,966 

Larkana-Jacobabad ... 

*9 

2 

2,05,848 

2,03,748 


Mymensingh-Bhairab Bazar ,, 

2 

6,89,719 

7,26,713 

Northwestern ,j 

9 12,70,82,017 11,99,96,043 

Sara Sirajgunge ,, 

9 

5,38,914 

6,32,896 

Shahdara (Delhi) 




Saharanpur ... „ 

2 

5,31,158 

5,71,853 

Shoranur-Cochin . . 

9 

13,62,985 

13,70,457 

Sind-Light ... „ 

2 

1,83,871 

1,43,514 

South Indian (B. & M.) „ 

9 

4,38,59,622 

4,26,40,788 

Travancore Branch . .. ,, 

9 

15,49,211 

15,26,750 

Upper Sind-Light 




(J. K. Feeder), Ltd. 

2 

1,28,245 

1,41,478 

"^‘Figures for September not 

accounted for, 
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One would have thou^t ^ „ +j,g various 

lion of the f go. Vhey did not. 

the gash dried »P .“'"ShSfd'fof th?lohg™«ed 
m 'S^'neSalised the bearish 

decision .rf .5 * t VLire^any bullish influence.^ 
forces. It <ii<i \ rsi the markets is, kow- 

The taciturn common experience 

ever, nothing any particular event or 

a? 

leaves them cold. , . 
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We may, therefore, emphasise that the gains of 
Januaity and early February have not been difficult 
to maintain and retain. 

This emphasis derives special significance from 
the fact that the prices have stood up to a conspiracy 
of adverse factors. We have, we may say with some 
measure of confidence, left behind the woi'st phase of 
these adverse factors. If the markets could have 
faced the worst, they are more than equal to what 
the future may have in store. 

From this analysis, we may draw the following 
conclusions:— 

(1) The intrinsic strength of the market is 
undoubted. 


(2) This stage is one of pause, not of listleiss- 
ness ; one of preparation for future rise, not of 
doubt about past gains. 

(3) In the upset of last week, the tired bulla | 

and the weak bulls have been eliminated. The 
market has thereby been rendered healthier. U 

Reassurance about present strength is the best 

guarantee for confidence in the future. While there 
are gratifying tokens of this reassurance, confidence ' "?;^;, 
about the morrow cannot be long in coming. 

We continue to remain bullish. 

Possibly, the budget of Sir James Grigg— which,. - ^ 
by all tokens, must make cheerful reading — ^will ^ 

prove the starting point of renewed bullish activity. 


Worth-While Investments : 


INDIA: 
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RATIONALISED INDUSTRY 

Best by every Test 


By “Watch-dog^^ 

I suggested, last week, that Shaliabad Cements 
might witness a rise. I have since had occasion to 
study, in detail, the 1933 accounts (wdiich are the 
latest available) of this Company. I was also for- 
txxnate in meeting a friend who has just returned from 
*a visit to the works of the cement company at 
Shahabad. In the light of the closer scrutiny and 
^ded knowledge, I must re-emphasise my sugges- 
tion and furnish a review of this Company at some 
length. 

At the outset, I may cull the following parti- 
culars from a brochure describing the Char Minar 
Cement produced by this Company : 

“The Shahabad Cement Company Limited was 
registered on November 5, 1921, with the object of ex- 
ploiting the Cement-making Kaw Materials in H. IL TT. 
The Niziam^s Dominions and providing Southern India 
with good Portland Cement at reasonable rates, thus 
enabling this part of India to develop its construction 
works under the same favourable conditions UvS other 
parts of the country, hitherto more favourably placed 
in respect to^ the supply of cement iip to Biitish 
Standard quality at reasonable prices. 

The works are located at Shahabad, Deccan, on the 
G. I. P. Railway, main line from Madras to Bombay 
with sidings entering the works to facilitate the receipt 
of coal and stores and the despatch of cement direct 
from the warehouses into B. O. Wagons to all stations 
in India. 

The works contain the most modern cement-making 
and power-producing obtainable, giving an annual 

output of 1,40,000 tons of Portland Cement. 

The raw materials are the well-known Shahabad 
Lime-stone and Black Clay. The deposits are practi- 
cally inexhaustible hnd of such comi^iosition hs ifco 
ensure the manufacture of Portland Cement of the 
finest quality. The Lime-stone is quarried from the 
Company's Wa quarries located miles from the 
miles from the works site, being brought into the 
factory on the Company’s own light railway. The clay 
deposits are within a few hundred feet of the factory.” 

The Company is ideally placed in regard to raw 
materials as w’-ell as consuming markets. Its capital 
plan is satisfactory ; and its reserves are exceptionally 
strong. Its machinery is most modern and up-to- 
date ; and its management is in the hands of one of 
the best cement experts in India, Mr. Symons. Its 
quarry is one of the richest, and is most easy to work, 
for which a quarry expert has been brought down 
from England and has introduced many labour-saving 
and economical devices ; and its cement is far-famed 
and it is claimed that it ^‘now far exceeds in strength 
the demands of the latest British standard specifica- 
tion for Portland Cement No. 12 of 1931. It hardens 
so rapidly that at three days the strength of standard 
Char Minar Cement Sand Mortars exceeds the B.S.S. 
strength demands at seven <Jays.’^ 


^ The capital of the Company is Rs. 35 lakhs in;! 
ordinary shares of Rs. 100 each. The various 
reserves (including the amount of forfeited shares 
and. premium received in respect of the re-issue of ' 
to Rs. 25|- lakhs. Sundry 
the final dividend payment; 




such shares) amount 
liabilities inclusive of 
come to Rs. 7 lakhs. 
On the asset side 




. gross block stands at Rs. 62 • 
lakhs, against which depreciation up-to-date comes to 
Rs. IQJ lakhs. The net block is, therefore, Rs. 42| 
lakhs. On the most conservative valuation, the 
property of the Company far exceeds the present book 
value. 

Stocks and stores stand at Rs, Sj lakhs.“ Book 
debts are Rs. lakhs. Cash and investment are 
Rs. 15|- lakhs, of which Rs. 13 lakhs is in the form 
of government securities which show an appreciation 
of over Rs. 1| lakhs. 

Allowing for sundry liabilities, the net liquid 
assets are, thus, equal to over Rs. 18 lakhs. 

It -will be observed that the property has been 
depreciated on an adequate basis, and the reserves 
built up to a satisfactory level. In fact, the balance 
sheet does not indicate the full intrinsic strength of 
the Company. As my friend, who had just inspected 
the works, told me, 'Hhe machinery has been kept 
in such trim, and the spare parts stacked on the spot 
are so ample, that you might as well say that there 
is a double mill lying there. I think that there is no 
necessity for further depreciation;’* 

The department for packing cement is, I am told, 
the best in the world. Human element is eliminated 
as far as possible. At the same time, the same 
number of workmen has been kept on, but they have 
been relieved of a lot of manual labour through the 
utilisation of modern machinery; 

The methods of quarrying are the latest ; and 
this section is in the hands of one of the best experts.; 

The quarry is three and a half miles from the. 
works ; and it is expected that, in a short while, the. 
(juarry will be connected by an aerial ropeway with 
the factory. 

All the essential raw materials are on the spot,, 
barring gypsum which is now imported from Egypt.. 
Every endeavour is being made to secure domestic 
supply of gypsum if it is possible at economic rates. 

The cement produced is of the highest quality. 

'Tt is hundred per cent; better than the best 
specification.” 

Turning to the profit and loss statement, the- 
Company made a profit of Rs. 14 lakhs in 1933. 
Generous — I should say, over-generousr'appropriations^ 
were made as under: 

To depreciation of machinery, 
buildings, furniture and 
fittings, etc. 

Reserve Fund ... 

Reserve for Replacement of 
Obsolete Machinery 

The balance is Rs. lakhs, which, added to the 
carry-forward, comes to Rs. 5.89 lakhs. Ad interim' 


'mm 

. .. 


Rs. 4,00,000 

0 

0 

„ 2,50,000 

0 

a; 

„ 2,00,000 

0 

0 
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dividend at Rs, 7 per share absorbed Rs. 2.45 lakhs. 
Pinal dividend of Ps. 8 per share would mean R$. 2.8 
lakhs. Carry-forward to next account is Rs. 64,000, 
which is slightly higher than the amount brought in. 

It will thus be seen that the amount paid out to 
shareholders is less than half of the net profits of 
the year. The allocations made to the various 
reserves are on too extravagant a scale. The Com- 
pany could easily have paid another Rs. S per share 
as dividend. In any case, there is hardly any justi- 
fication for persuing this over-puritannical practice 
in the next balance sheet. 

I would suggest that if the net profit of 1934 is 
the same as in 1933, the dividend distribution must 
be at least Rs. 20 per share. There is such a thing 
as over-doing a good thing. We should be grateful 
to Tata Sons for their financial and reserve policy in 
the past. But we should suggest that the time has 
arrived when this policy should be made less rigorous. 

The present price of Shahabad Cement shares is 
Rs. 832|. A dividend of Rs. 15 on a share valued at 
Rs. 382| works out to 3.9 per cent, tax-free. This is 
a satisfactory yield, especially having in view the 
possibility that there should be substantial inci'ease 
in the dividend distribution of future years. 

Shahabad Cement Company is a member of the 
Cement Marketing Board. The latter acts as the 
sole selling agent of all the member companies and 
splits up the orders amongst them. The Board also 
arranges publicity and does all the work in connec- 
tion with propaganda, representations to Governnent, 
etc. 

The Indian cement industry was working 60 per 
cent, capaccity in 1932 ; 68 per cent, in 1933 ; §nd 75 
per cent, in 1934. It is expected to reach hundred 
per cent, in three years. 

This very increase in the output is a factor that 
conduces to better profits for the Shahabad Cement 
Company. 

Moreover, the experiment of using cement for 
road-making has been successfully tried in Hyderabad, 
in which connection the Shahabad Cement Company 
supplied cement at a special rate. Cement is more 
adaptable to road-making in India than in England 
as the changes in climate here are much less marked 
in most areas. 

The use of cement has displaced lime in dam 
construction ; 250,000 tons of cement were used in 
the construction of the Mettur Dam over the past 
five years. Public utility systems of this type are 
sure to be promoted in the future both by Provincial 
Governments and by Native States. For these 
reasons, cement is bound to command a rapidly 
expanding market in India. 

The future of cement conipame$ is, therefore, 
particularly bright. And amongst Indian cement 
companies, 'the Shahabad has, perhaps, the most 
favourable position from every point of view. 

Indian Finance has been urging the issue of a 
aj per cent, short-term loan and the conversion of 
i)er cent. Rupee Paper. The bullish view of 
giltedge, taken in this column, is based on the feelmg 
that, sooner or later, the Government will take action 
on the lines of these suggestions. These suggestions 
do not, evidently, commend themselves to Mr. V, P. 
Varde (Bombay), who ably argues the case ' ‘against’' 
in the following terms : 


for fresh requirements. But why tackle a lion-termin- 
able loan? 

Secondly it is not understood why you suggest the: 
Ooveniment should issue a cash loan before the in- 
auguration of the Reserve Bank. Why such a hurry? 
Do you expect that money will be dearer, say, in April 
or May ? If not, what is the idea underlying your 
proposal that’ the ariangement be made whereby the 
purchases of short-term securities will be made by 
Imperial Bank or some other authority, the same to be! 
handed over to the Reserve Bank after commencement 
of business. Why should not Government wait and 
begin its borrowing programme immediately aftei the 
Reserve Bank will be in receipt of Rs. 5 crores by way 
of share capital and of Rs. 6 crores by way of com- 
pulsory deposits from member banks. Which will be a 
more propitious time? Now or in April 

There are three important admissions which Mr, 
Varde makes : 

(1) Holders of 3i per cent. Rupee Paper will 
welcome such a proposal. 

(2) The conversion scheme as outlined by 
Indian Finance will be a success. 

(3) Cheap money conditions must be availed 
of in the best advantageous way . 

It follows that 3^ per cent. Rupee Paper could 
be converted into a 3 per cent. loan. If it could be, 
why should it not be done ? Mr. Varde suggests 
that a liability unlimited as to date must not be 
converted into a liability with a fixed date. Does 
Mr. Varde believe that, fifty years hence, the borrow- 
ing rate night be higher than per cent., and that 
the conversion of the loan into which 3|- per cent. 
Rupee Paper may now be converted will prove 
costlier ? Who knows ? The borrowing rate may be 
dearer. It may also be cheaper. For my part, I 
believe that, with the increasing improvement in the 
techiiique of the money markets of the world, govern- 
ments of countries with good financial position must 
be able to borrow cheaper than in the imperfectly 
developed and sorely harassed world of to-day. ,I 
believe in the present low borrowing rate not only as 
a factor of to-day, but as an enduring factor. I look 
forward to such growth and perfecting in banking 
and financial practice that my son would be able to 
get a bare 2'| per cent, from the Government of his 
day and my grandson no more than 2 per cent. Who 
knows ! A good part of the loan that will mature in 
fifty years may come to be paid off by the operation 
of the Debt Redemption Fund. 

In any case, we need not bother ourselves un- 
necessarily over the borrowing powers of our des- 
cendents in the next generation or one after the next. 
Sufficient unto the day is the Rs. | crore of saving in 
our interest charges. And this saving will accrue to 
our forebears for as many a day as we need now 
foresee. 

The second query of Mr. Varde is as regards the 
timing of the short-dated loan. Now, or after the 
issue of Reserve Bank shares? The situation to-day 
is not the same as when we made this suggestion. 
The Reserve Bank issue is expected early in March. 
It follows that the 2|' per cent, loan must be issued 
only after the Reserve Bank shares are out of the way. 

A correspondent writes to me : “You are 
incorrigibly bullish on Tata Steel ordinaries. It suits 
me. I hold quite a number of these shares. But 
I have been thinking that I should sell out now and 
take my profit. What do you advise?’’ By 1937, 
these shares should be double their present price. 
This is not only my view, but of friends who under- 
stand steel shares and steel prospects in India and in 
England, Stick to what you have as it will grow 
more and more. 

■ffi * ^ 

“Watching the Watch-dog” has a couple of 
queries on coal shares. I am making investigation 
and hope to deal with them in a subsequent issue. 


“la your discussion on the subject of conversion 
of 3^ per cent. Paper you do not appear to have 
answered one point, namely, why and whether it is de- 
sirable for the Government to convert a non-terminablej 
liability into a terminable liability. There is no doubt 
that the holdets of 3^ per cent, iion-terminable paper 
will welcome such a proposal and the conversion scheme 
as outlined by you wiU be a great success. But why 
should any Government commit itself to pay off such a 
large amount within the next fifty years when there is 
no such obligation ? Is the saving in interest charges 
as per your scheme such an inducement? Of course, 
Government may take full advantage of the cheap 
money conditions to pay off the loans due this year or 
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ill charge of these two concerns knows his job and 
will make a good job of the companies which he 
tends. These shares are at Rs. 3/4 premium: and 
another two or three rupees may be a near possibility. 

Five per cent. Central India Spinning and 
Weaving Mills (Bombay) preference shares are quoted 
Rs. 522I for a share of Rs. 500 . This means an yield 
of 4 | per cent.— quite a good yield on one of 
soundest preference stocks. 


INVESTMENT BREVITIES 

Bank of Mysore is a most attractive and most 
trusty investment amongst shares of this class. 

* ■■■.*■■■■ * 

I like Raza sugars. They are quoting Rs. 167 , 
They must be Rs. 190 before long. The xpecied 
dividend on the working of the current season is 
Rs. 10 per share of Rs. 100 . 

Bulaad sugars are also quite good. The expert 


Worth-While Investments t 

THE DISTILLERS COMPANY. 

By R. Gordon Cummings. 

The Distillem Company is the predominating 
in^uence in the alcohol trade in this country. Incor- 
jporated^ far hack as 1877 amalgamate a number 
distillery businesses, considerable expansion has 
feken place 'since 1917. At present no less than 22 
distillery companies are controlled, -while interests are 
held in commercial alcohol, chemical and other 
concerns, apart from associations with four overseas 
companies. Some time ago a considerable interest 
was taken in the United Molasses Company, and 
Solvent Products^manufacturers of industrial alcohol. 
An agreement was entered into in January 1934, with 
Petroleum Storage and Finance Company for the 
/ manufacture and sale of a petrol-alcohol blend of 
^ filbibr spirit sold as '‘Cleveland Discol.'' Another 
interesting off-shoot is a 60% interest in Gyproc 
Products, a company manufacturing plaster board 
and other products. Recent negotiations for the 
purchase of a share interest in Rational Distillers 
Products of America were not carried through. 

Originally ;£i,ooo,ooo, the authorised capital has 
been increased by successive stages to its present 
amount of £15,000,000, of which £12,890,962 is issued 
in stock comprising £2,200,000 6% cumulative pre- 
ference and £10,690,962 ordinary. Debentures out- 
standing total only £270,000 — £150,000 4^% perpetual 
mortgage and £120,000 6% irredeemable stock. In 
May 1933, £450,000 4|-% debentures were redeemed 
at 110%. 

As the company is largely a holding concern, the 
published reports do not give a great deal of informa- 
tion. Unlike many holding companies, however, it 
can safely be assumed that the annual reports are 
drawn up on a very conservative basis. For many 
years substantial dividends have been paid on the 
ordinary capital, and apart from 17-2% per annum 
for 1932 and 1933, 20% has been paid for each of the 
last IG years. 

The following table, from which will be noticed 
that earnings have in every instance been well in 
excess of dividends paid, summarises the results for 
the past 10 years ended 15 May, 1934: — 


Ret Profit after 
Tax Pref. Div. 


1,763,663 

2,093,442 

2,099,294 

2,264,655 

2,312,412 

2,327,706 

2,272,915 

1,758,869 

1,769, 128b 

2,140,622 


1,661,000 

1,987,842 

1,993,694 

2,159,056 

2,206,812 

2,223,756 

2,170,615 

1,661,519 

1,670,128 

2,039,972 


Earned 

Ordinary 

0/ 

/o 

25.8 

24.1 

24.1 

26.8 

26.2 
26.6 
26.2 

20.7 

20.8 
25.0 


To * 

ROvServe 

£ 

375.000 

325.000 

326.000 

400.000 

500.000 
504,966 
500,0(H)a 

250.000 

250.000 

350.000 


^luclnding transfers to superannuation and provident 
fund; 1925, £75J)00; 1926, £25,000; 1927, £25,000; 1930, 
£4,966; 1934, £100,000, and £100,000 per annum written off 
share transactions in 1925, 1926 and 1927. 

a. Including £250,000 to dividend equalisation reserve. 
;b. Before charging £45,000 premium on debenture 
redemption. 


As pointed out above, the balance-sheet does not 
give much information; Assets, however, have been 
well written down ; and if present day values were 
taken, a substantial surplus would be shown over book 
figures. The tables given hereunder summarise the 
assets and liabilities for the last two -financial years 
after making adjustments for the final dividend 
appropriations:-— 

Assets 2 

I/Eiid, Plant, etc. ... ... 969,217 

Subsidiaries — Investments . . . 14,576,668 

liquid Assets^^-- ... ... 7,220,757 


£ 

1,039,862 

15,028,666 

4,658,397 


Total 


22,766,632 


^•‘Cash, £4,275,664 (£2,567,246); Investments, £2,055 
(£1,208,546); debtors and stocks, £890,019 (£882,605). 

Liabilities 

Capital ... ... 12,890,962 

Debentures 


Creditors, etc.* ... 
Subsidiaries — due (net) 
Associates — due (net) 
Reserve 

P, & L. Balance ... 

Total 


270,000 

3,407,909 

1,824,672 

856,750 

3,700,000 

316,339 


12,890,962 

270,000 

2,844,768 

648,492 

359,282 


22,766,632 20,720,925 

^Including undisclosed reserves, and £400,000 (£800,000) 
superannuation and provident fund. 

Dealing with the balance-sheet at the last annual 
meeting, the Chairman pointed out that certain sales 
took place between subsidiary and associated com- 
, panics, the profits of which were not taken into the 
Profit and Loss account but were reserved for in the 
parent Company's balance-sheet. These profits will 
eventually find their way to the revenue account. As 
regards the increase in cash resources, these were 
partly due to the sale of certain shares in a Canadian 
distillery company and an increase in the sums owing 
to subsidiaries. 

For some years this combine's sales of 
whisky have been declining, and for the time being 
it is not likely that there will be any upward movement 
in this direction. The enterprising management of 
Distillers has, however, counteracted this decline by 
an intensive development of the commercial alcohol 
buriness, together with an extension of interests in 
other directions. A factor, which may assist future 
profits, is the possibility of an increasing turnover in 
the United States of America, from which source 
certain benefits were received during 1933-34. Another 
factor which would help in raising profits would be a 
reduction in the present prohibitive Government duty 
imposed in this country on consumable alcohol. 

Whatever to of increasing 

business, there is one thing certain that thei'e is little 
likelihood of the profits of Distillers showing any 
material setback, unless, of course, industrial condi- 
tions in Great Britain decline. Accordingly, the £i 
ordinary units of stock are a sound investment offer- 
ing the relatively high yield of 4|-% at 94s. In the 
year to 15 May 1934 profits were sufficient to cover 
the preference dividend almost 20 times, so that there 
is hardly any likelihood of these shares never receiv- 
ing their full dividend. In view of the low yield of 
under 3|%, however, the £i units do not offer much 
scope for appreciation, although holders would be ill 
advised to sell. In view of the gilt-edged nature of 
the stocks, the debentures are practically impossible 
to buy. 



THE WEEK IN THE EXCHANGES 



CALCUTTA STOCK EXCHANGE 
(From Our Correspondent) 

CalcuttaV February 22, 1935. 

During the week under review, the interest in all 
sections of the share market has been at a low ebb. It is 
unfortunate that while the local market was keeping a 
steady feeling inspite of the prevailing general inacti- 
vity, a combination of outside circumstances has dislo- 
cated it and created a subdued atmosphere. 

Government Securities) after its recovery from the 
recent slump, were rather ruling fairly steady until 
Thursday, when this morning was again witnessed an 
easier market. 

Jute shares have been a quiet market throughout 
week, with a feeling of uncertainty. Coals were easier 
with a little turnover, while Cottons and Teas were 
neglected. Miscellaneous issues, disclosed no special 
feature. 

Government Securities . — ^The price of 3-| per cent. 
Paper has been maintaining a steady level, unjil 
Thursday, the price fluctuating between Rs. ^97-10 and 
Rs. 97-6, but there has been sudden drop this morning 
and the quotation at the time of writing is no better 
than Rs. 96-13. Business was reported in 3I per 
cent. 1947-50 at Rs. 102 ; 4% 1960-70 at 109-I1 ; 5% 
1939-44 at Rs. 108-4 and 5 per cent, U. P. Bonds 1944 
at Rs. 111-12. The close is somewhat easier. The 
present undertone of the market is on the lower side, 
due to tightness in the money market. 

Debentures . — Apart from one or two deals in Port 
Trust issues, — and a solitary deal in 7 per cent. (1938- 
43) Shree Radha Krishna Sugar Mills at Rs. 102-8, 
there has been no business in this section. 

Prefere^vce Shares . — ^There has been less doing here, 
buyers appear to be in a waiting mood, a$ their funds 
could be employed elsewhere at a good rate of interest. 
Prices remain unchanged at last quoted rates. Business 
was reported in 7 per cent. Kinnison Jutes at Rs. 153 ; 
7% Bally at Rs. 146 ; 7% Anglo India at Rs. 151 and 
Agarpara Preferences at Rs. 132-8 ; British India 
Corporation Preferences are steady at Rs. 157 C. D. 
with more buyers at this rate. Indo Burma Petroleum 
Preferences changed hands at Rs. 118. 

Banks and Railways — ^Imperial Bank shares showed 
a little improvement. Fully paids are now quoted at 
Rs. 1,620 and Contributories at Rs. 405. Central 
Banks were dealt round Rs. 41-8 and Bengal Central 
Bank at Rs. 9-8. 

Railway issues were in fair demand at steady rates, 
and dealings were reported in Mayurbunj at Rs. 61-8, 
Mymensingh Bhairab Bazar guaranteed and rebate at 
Rs, 92 and Rs. 94 respectively. Sara Serajgunge were 
placed at Rs. 92-8, Bankura Damodar, and Katakhal 
Lalabazar at the same price. 

Cottons . — ^This section remained neglected and 
prices are generally quoted slightly lower. Kesorams 
were done at Rs. 4-3, Bengal Nagpur at Rs. 18-8 and 
New Victoria (Pref.) at Rs. 4-8. Muir Mills are, how- 
ever steady at Rs. 360 ex-dividend. 

Coals. ^This. section has also ruled easier, with a 
poor turnover. Among the recently favourite stocks. 
New Manbhooms, Equitables, for want of fresh support, 
have declined to Rs. 66-8 and Rs. 36-8, after touching 
Rs. 65 and Rs.! 35-12, the lowest, respectively. Bengals 
may be quoted at Rs. 283, Burrakur at Rs. 13-14, New 
Beerbhums at Rs. 14-12. Rewa at Rs. 13-2 and West 
Jamuria at Rs. 12-2. Other scrips are more or less 
unchanged. 

Jute Shares.— In sympathy with the falling of 
prices in the commodity markets, Jute shares too, after 
making a steady show, have given way. Prices have 
registered a general decline, and at the time of writing, 
a feeling of uncertainty is prevailing in the market. The 
tightness of money in the Bazar, poor demand of 
Hessians and other manufactured goods from overseas 


are causing some anxiety to the bulls of the market and 
a few weak holders have already released their holdings. 
The tone of the share market itself is however not at all 
disappointing and unless something extra-ordinary 
happens to cause a serious reduction in the earning capa- 
city of the mills, we should see a firm market again, 
before long. 

The following are the quotations of to-day: 
Howrah Rs. 63-13 ; Kamarhatty Rs. 635 ; Adamjee 
Rs. 393 ; National Rs. 27-12 ; Nuddea Rs. 72 ; Presi- 
dency Rs. 6-4 ; and Waverly Rs. 3-6. 

In the commodity markets, prices were generally 
falling away during the last week and Raw jute has 
been showing a dull and dropping tendency, as the 
March settlement is coming near , and a section of 
speculators have been creating a bearish idea by think- 
ing that the Government will not be able to restrict 
jute sowing according to the public belief. Conse- 
quently, one or two ^Tulls" are reported to have 
liquidated their holdings to day. A report from the 
Government about the success of its operation is how- 
ever awaited with great interest. 

In the Hessian market, some of the bazar 
operators getting tired and nervous, wanted to clear 
off some of their ready holdings, but the demand from 
overseas continued to be poor and proved insufficient 
to keep the market at steady level, 

Teas.—TeB.s remain dull and featureless. Bishu- 
naths changed hands at Rs. 27, Hatikira at Rs. 26 
and Hasimara at Rs. 39-4. 

Sugars. — ^These were in better demand, Cawnpore 
improved to Rs. 37-4, Rohtas has a strong enquiry 
upto Rs. 12-4, Purtabpores were done at Rs. 15, and 
Murree Brewery at Rs. 204-8. Balarampore continues 
steady at Rs. 20-8 anticipating a dividend of 
Rs. 1-8 for the year. These shares are likely to 
advance further two points. Basti and Punjabs are 
quoted round Rs. 245 and Rs. 314 respectively. 

Engineering.— This section showed no change. 
Indian Iron and Steels were dealt round Rs, 7-10 and 
Bengal Iron at Rs. 4-7 and Indian Standard Wagon 
at Rs. 67-8. A deal was reported in Tata Iron and 
Steel (ordy). at Rs, 155, 

Electrics.— The following dealings took place in 
this section, with no change in rates. Bengal Tele- 
phone quoted Rs. t 8-I2, Cuttack Electrics Rs. 8-14, 
Dacca Rs. 19, Mirzapore Rs. 7-12, Upper Ganges 
Rs. 12-6, and U. P. Electrics Rs. 162. 

Miscellaneous.— BuvmdL Corporation are easier at 
Rs. 5-14 cumdividend. Frank Ross quoted Rs. 4 
and Midnapore Zemindaiy Rs, 73-8. Bengal Papers 
are a shade easier at Rs. 105, while Indian Paper 
have improved further to Rs. 196. 

Insurance.— Ttiion Insurances were done at 
Rs 230. We recommend Triton Insurance shares 
a good buy for looking way as a long investment. 


MADRAS STOCK EXCHANGE 


Madras, February 22. 

The securities market was dull and flat , during the 
week under review. Paper fluctuated only about 8 
annas closing steady. There was not much business 
passing in the other two long-dated securities, whilst 
the enquiry for short and medium dated loans was poor 
with the exception of 4 per cent. 1943 loan in which a 
good business passed at Rs. 106. Money has remained 
tight. 

Mysore loans with the exception of 5J per cent, 
and 5 per cent, were offered freely without interesting 
buyers. There was no transactions in Municipal and 
Port Trust debentures. 


(By Wire) 

(From Our Correspondent) 
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Fixed Interest Securities.-— Amongst Joint Stock 
ompany Debentures Cochin Malabars were again done 
it Rs. 4 premium and Singarenis were done at Rs. 6 
Dreixiium. The preference share market was steady 
^^'ith business done in McDowell preference at Rs. 64 ; 
Deccan sugars at Rs. 135 and Spencer’s prefer- 
mces at Rs. 12-8, as also Vasanta Mills preference at 
Rs. 106 and Tata Steel Preferences at Rs. 171. 

Banks.— This section was firm with business done 
in Imperials up to Rs. 1,618 for the fully paids and 
Rs. 402 for the partly paids. Central Banks were fre- 
quently dealt in around Rs. 42 cum-dividend whilst 
Indo-Commercial Banks were done at Rs. 115 and 
Bank of India’s at Rs. 121-8. A strong enquiry was 
noticeable for Indian Banks at quoted levels. 

Public Utilities.— Public utilities were prominent. 
Madras Telephones were absorbed at Rs. 21-4 and 
Rangoons at Rs. isf. Electric Supply issues were 
firm with transaction in Trichy Srirangams at Rs. 202 ; 
West Coast Electrics at 8 annas premium and Vellores 
at Rs. 13 There were enquiries for other issues with 
no transactions reported in the absence of sellers. 

Mills. — ^This section was active with business done in 
^Buckinghams up to Rs. 214 ; Coinbatores at Rs. 50 ; 
Kaleeswaras at Rs. 260 cum-dividend and Cambodias 
at Rs, 13-8- as also several deals in Premier Hosiery 
at par. Amongst outside market shares, Gokaks were 
a feature with business done upto. Rs. 232-8 ; Premier 
Hosiery has . declared for the first time an ad-interim 
dividend for the half year ended 3i5st December, 
1934. The Directors have allowed that hereafter 
dividends will be paid twice a year. The company 
is reported to be working satisfactorily- The shares 
have scope for Capital appreciation. Vasanta ordi- 
naries jumped further and were done at Rs. 107 Ex.- 
div. with buyers over. The company has now in- 
creased the number of spindles to 15,500 without any 
extra capital expenditure. 

Miscellaneous. — ^This section was devoid of interest 
except for the usual popular scrips such as Burma 
Corporations, Tata Steel ordinaries and Deferreds 
both of; wdiich showed improvement, and United 
Breweries. 


BOMBAY STOCK EXCHANGE 

(By unre) 

(From Our Correspondent) 

Bombay, Friday Evening, 
February 21, 1935. 

Money Market. — Moi^y was steady in the begin- 
ning of the week with Gall money quoting at 3 per 
cent, and eased at close to i| per cent., on account of 
Treasury Bill maturities over the sales. 

^ Exchange. — Exchange was steady with Banks 
selling T.T. at is. 6 9/64d. for near deliveries; 
IS. 6 i/8d. for mid-March; is. 6 3/32d. for early 
April ; is. 6 i/i6d. for early May ; is. 6 i/32d. for 
June and is. 6d. July-December. Banks are buying 
three months bills at is, 6 7/32d. 

Securities Market.— Tbe Rupee Security Market 
was steady throughout the week though closed lower 
on weak sterling advices. 3I per cent. Paper declined 
from Rs. 97-10 to 96-13; 1941 Rs. 100-14 ^ 47”50 
Rs. 101-14 ; 1943 Rs. 105-15 ; 60-70 Rs. 109-11 ; 55-60 
Rs. 117 ; 1945 Rs. loi ; 39-44 Rs. 108-1 ; 40-43 Rs. 
109-4 3S-40 Rs. 108-8 ; Bombay Development Rs. 102. 

S/^i^m.—Sensational activity prevailed in Steels 
with other sections practically neglected. 

Textiles. — ^This section was practically neglected 
and closing quotations were slightly easier compared 
to prices during the week. Price of cloth has not im- 
proved and it is reported that many mills are having 
huge stocks of cloth, Bombay Dyeings closed at 
Rs. 945 ; Central India Rs. 377-8 ; Century Rs. 291-4 ; 
Colaba Rs. 150 ; Gokak Rs. 215 ; Kohinoor Rs. 230 ; 
New Great Rs. 200 ; Swadeshi Rs. 241-4. 


Hydro Electrics.— Tutu Powers moved between 
Rs. 1,660 and closed at Rs. 1,657-8. We do not 
advocate fresh purchases at current levels. Andhras 
were steady with minor fluctuations and closed at 
Rs. 1,755. Hydros closed at Rs. 177-8. 

Iron & Steel. — ^The week witnessed amazing fluctua- 
tions in Steels with the tendency of the market a little 
bearish in the beginning of the week with sudden 
change on second day on account of increased bull 
activity and short covering. Ordinaries opening 
at Rs. 140 had a rapid rise to Rs. 160 though closed at 
Rs. 157. Deferreds which were Rs. 600 roseto Rs. 730 
and closed at Rs. 220. The market sentiment seems 
bullish but we would advise profit taking with an idea 
of picking especially Ordinaries on reaction. Second 
Preferences were steady at Rs. 173. 

Cements. — ^This section was practically neglected. 
Bundis closed at Rs. 40 ; Gwalior at Rs. 123-12 ; 
Indian at Rs. 417-8 ; Katni Deferred Rs. 1,400 ; Ordi- 
nary Rs. 387-8 ; Okha Rs. 213-2 ; Punjab Rs. 26-12 ; 
Shahabad Rs. 382-8 ; United Rs. 82. 

Miscellaneous. Scm^iuSf on rumours of a deben- 
ture issue by the Company were done as low as Rs. 10 
though closed at Rs. ii-io. There was good activity 
in Belapurs with prices touching Rs. 310 but closed 
steady at Rs. 304-8. Bombay Burmahs were steady 
at Rs. 427-8, with New shares at Rs. 130. Tata 
Constructions were lower at Rs. 82. ' - ' 

Banks & Insurance. — ^There was good enquiry for 
Imperial Banks ; fully paid after being done at 
Rs. 1,635 closed Rs. 1,627-8. Partly paids closed 
better at Rs. 408-12. Barodas were steady at Rs, 105 ; 
Centrals at Rs. 41-8 ; Bank of India at Rs. 125-8 and 
Unions at Rs. 6. Oriental Assurance: closed at 
Rs. 4,750 ; New Indias steady at Rs. 48-12. 


LONDON STOCK EXCHANGE 

Most sections on the Stock Exchange were devoid 
of interest and on the whole the week under review 
has been featureless. Giltedge was dull but steady. 
There was small turnover. Among other sections 
Mimngs were attractive for a time. Teas and 
Rubbers were mostly unchanged. Oils were irregular. 
Industrials were generally inactive but most issues were 
steady. 


NEW YORK STOCK EXCHANGE 


quiet and stagnant on acount of 
the gold clause cases though at the close, on decision 
being construed favourably there was good enquiry 
with prices sligiitfy improving. At the close, the 
market tone was slightly easy. 

_ Virtually Government have scored a victory and 
President Roosevelt can proceed with his Recoverv 
programme undisturbed. ^ 

American Telephone and Telegraph declared a 
quarterly dividend of 2J dollars and Ohio 70 cents ' 
National Dairy 30 ; Brokers’ loan were down to 23 
milhpn and Carloadings down to 18275. 

Quotations : 


American Foreign Power Common 
n jj 7 per cent. Prefd. 
American Telephone and Telegraph 
Western Union 

Chesapeake and Ohio ... 

New York Central 
Bethelheim Steel ... *** 

United States Steel ... 

American Smelting 
International Nickel of Canada ” 
Anaconda Copper 
Cerro de Pasco Copepr 
General Motors ... 

Socony 

National Dairy 
National Chase Bank 
National Distillers 


3 

41 

46 

16 | 

12 

31 

35 | 

37 

24 

101 

44 

31 

13 | 

17 

24 | 

21 | 
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STOCK MARKETS OVERSHADOWED BY 
PEPPER & GOLD 

INDIGESTION IN GILTEDGE 

TATA POWER’S NEW ISSUE 

By R. GORDON CUMMINGS. 

By Air Mail 

Special for ^^INDIAN FINANCE"" 


Condon, 5 February, 1935. 

Pepper and the American ''Gold Clause” have 
thrown a shadow over stock markets during the past 
week. Developments with regard to pepper specula- 
tions, culminating on Thursday in a compulsory wind- 
ing up order being presented against James & 
Shakspeare Limited— a company in which the public 
only took an interest less than six months ago — :have 
had an unsettling affect throughout the City. Al- 
though the Stock Exchange is not directly affected by 
these speculations, there are fears that heavy sales 
of investments may be necessary by outside interests 
to meet other commitments. As usual in the case of 
a crash, whether large or small, rumours, many ridi- 
culous and fantastic, have been circulating. Out of 
these rumours one thing appears reasonably certain ; 
that the banks will make a determined effort, by 
reducing loans, to cut down drastically speculative 
activity in shares. 

Dealing with individual markets, almost every 
section has shown a dull tendency under the leader- 
ship of gilt-edged stocks, which are one to three points 
lower on the general uncertainty and for other reasons 
given below. Indian stocks have fallen in sympathy. 
There has been a further fall in Canadian Municipal 
loans on fears that full interest payments may not be 
made. 

Despite the announcement that the agents in this 
country have sufficient funds in hand to make a first 
payment of 50 per cent, on account of the interest 
due I January last on the State of San Paulo Coffe 
Institute 7| per cent, sterling bonds, there has not 
been any startling recovery in Brazilian stocks. 

The bright spots have been the Home and Argen- 
tine Railway sections, a long list of rises being wit- 
nessed. As regards industrials, shares of companies 
connected with television have received a great deal 
of speculative support, but in practically every instance 
highest prices have not been maintained. Newspaper 
shares remain firm, while London Brick are higher 
on the increased dividend. Boots Pure Drug 5s, shares 
have appreciated to 50&. Iron, coal and steel shares 
have shown steady but small declines. 

After early weakness rubber shares are recover- 
ing. 

Although Australian gold shares have recovered 
to a alight extent, Kaffirs are lower on balance, many 
operators having decided to reduce their commitments 
until the effects of the "Gold Clause” decision are 
apparent. Followmg a promising start West Africans 
are again dull. In sympathy with the uncertainty 
in other commodities, tin and copper shares have been 
marked down,. Oils generadly remain steady, but 
there have been sharp fluctuations in Mexican and 
Canadian Eagles. 

At the time of writing there is a general feeling of 
nervousness and uncertainty. Recovery cannot be 
expected until confidence returns, both in home and 
foreign political affairs, and in financial stability. 


Gilt-edged Indigestion. 

Underwriters of Government and Municipal 
are having a poor time, two further blows having ' . 
been given to them last week when Jhey were left 
with 77 per cent, on the £1,200,000 Hull CorpomU^n^ | 
2f per cent. 1960/70 stock, and 33 per cent, of the 
£500,000 2f per cent. i955/65stock issued by Ilford 
Corporation. Including these two stocks, underwriters 
have had to take up large amounts in the case of five 
recent issues, so it is not surprising that the gilt-edged 
market is showing signs of indigestion. Something will 
have to be done or otherwise poor terms will be forced 
upon borrowers- I understand that interested parties 
have agreed to call a halt in the issue of Municipal loans 
until the existing scrip taken up by underwriters is 
absorbed by the public. 

As the following table shows a substantial amount . 
of stock has been overhanging the market : — 

Price 

Stock Total Issue Underwriters Issue Present 


Australia 3:1% ••• 

22,384,000 

8,730,000 

100 

99 

London C.C. 2|;% 

10,000,000 

5,459,000 

loo 

98 

Bkckbiiin 25 % ... 

1,000,000 

970,000 

m 

97 

Hull 

1,200,000 

924,000 

981 

96 

Ilford 2|% 

500,000 

165,000 

99 

98 


Out of a total of £35,084,000, no less than 
£ 16,248,000, or over 46 per cent,, has therefore been 
left with underwriters, a very substantial amount for 
the market to absorb, even in these days of plentiful 
money, without having to be troubled with further 
new issues. 

Sooner or later I fully expect that matters will 
right themselves and I shall not be surprised to see 
some of the above stocks standing nearer par in the 
near future. Of there five issues, Australia 3J per 
cent. , redeemable 1956 / 61 , is the most promising 
purchase. 

A much more favourable reception was given to 
the conversion offer made to holders of £ 9,800,000 
per cent, debentures of the Mersey Docks and Harbour 
Board into an equivalent amount of 3J per cent, stock 
1970/80, at par, conversions amounting to approxi- 
mately £ 6,000,000 and cash applications to almost 
£ 8,000,000. Although not a trustee investment, this 
stock is almost the equivalent thereof ; and I can 
recommend it as a promising proposition at anything 
around par. The opening price was qqj. 

Tata Power Issue. 

Great interest has been aroused over the conver- 
sion offer of Tata Power Company, which is issuing 
£765,600 2 per cent., a mortgage debenture stock, 
guaranteed by the British Government under the Trade 
Facilities Act, at 98 per cent. Redemption will take 
place by means of a cumulative sinking fund between 
1935 and 1948 ; with the company reserving the right 
to redeem part or whole of any outstanding stock at 
par on 15 November, 1944 or affer. Holders of the 
existing 4-|- per cent, guaranteed debentures can con- 
vert into the new stock with a cash payment of £2, 
for each £ roo of stock. 

This issue is interesting in two respects — on account 
of the record low rate of interest and the fact that it 
has been underwritten at the cheap rate of | per cent.. 
In view of the Government guarantee, the stock is 
gilt-edged, but on the terms of the offer it is likely 
to make more appeal to financial ihstitutions than to 
the ordinary investor. Interest is payable on 15 May 
and 15 November, with a first payment of £ i per 
cent, on 15 Noveml3er next ; the flat yield is £ 2 os. gd. 
per cent, with a minimum redemption yield of roughly 
£ 2 2s. per cent. 

Austrian Conversion Bonds. 

Outside the gilt-edged market, I would draw 
attention to two reasonably secured stocks giving good 
yields, the first being Austria 4|- per cent. Conversion 
bonds, recently issued at 98 and now obtainable at 
99, to yield over 4I per cent. These bonds are guaran- 








teed in fixed proportions by Great Britain, France, 
Italy and certain other countries, in addition to being 
secured on the gross receipts of the Austrian Customs 
and Tobacco Monopoly- Revenue from the latter 
source has been sufficient in recent years to coyer the 
service of this loan several times over. In view of 
the improvement in the political outlook of Europe 
these bonds should become increasingly popular. 

Compared with many similar industrial prior 
charges Forestal Land, Timber and Railways 4J per 
cent, ten year registered notes offer a good yield at 
current price of loi . This company, which owns, 
extensive forests and lands in Argentine and manu- 
factures tanning extracts, is, I learn, doing much 
better. As the last balance-sheet showed assets 
exceeding £ 10,000,000, the £ 1,000,000 of notes in 
issue are well covered as to capital. On the profits for 
1933 the annual service was covered almost three 
times. There is no risk of loss on redemption, as this 
takes place at lox per cent, i June 1944, 
after i June 1939. 

RaUway Stocks, 

^ 'I ,As noted above. Home Railway stocks recovered 
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of t]heir previous losses on the announcement that 
f Southern Railway had won its appeal against 

xirfain Rating Assessments, which are reduced to 
. £1,077,131, compared with the existing assessment of 

£1,840,000. Unless this decision is reversed by the 
House of Lords, a substantial annual saving in rates 
will accure to the benefit of stockholders. As against 
the comparatively poor traffic returns of recent weeks, 
: this decision has given investors fresh heart. 

The first of the dividend announcements has been 
' made. The Southern Railway Company is paying 
4% for 1934 on the 5% preferred ordinary stock, 
as against only 3% in 1933. Judging by a sharp rise 
in quotation the market is pleased with this decision. 

Comparison of present prices with the highest 
levels of 1934 — ^given in brackets — shows that London, 
Midland and Scottish ordinary, now 20 (30^), Southern 
deferred, now 23-^ and London 6* North Eastern 
second preference, now 28(46!) offer scope for appre- 
ciation over the next few months. Prospects are just 
as bright now as they were a year ago, when all these 
stocks were steadily rising in price. 

I am pleased to see that Argentine railway stocks 
are rising on belated recognition tii.at the trade and 
exchange position of Argentina is steadily improving. 
After making wide quotations for some time Jobbers 
have narrowed their prices considerably, thus making 
dealing much easier. The ordinary stocks of Buenos 
, Ayres Great Southern, now 27, and Buenos Ayres 
Western, now 23, together with Central Argentine 
4i% preference, are promising speculations. 

London Brick Record Profits, 

In accordance with my previous predictions it is 
evident that London Brick Company and F orders has 
benefited to the full from the expansion in building 
activity during the past year. For the twelve montlis 
ended 31 December 1934 a final dividend of 7|-% is 
being paid, making, ^vith the three interims of 5% 
already distributed, a total of 22-|-% for the year, 
against 20% in 1933, 15% in I9"32 and 20% per 
.annum for the three previous years. 

After again placing £175,000, as in the previous 
four years, to depreciation reserve, and meeting the 
preference and ordinary dividends, £26,000 — ^the 
largest increase since 1927 — ^is added to the carry 
forward, making this £250,000. As preference 
dividends require £32,000 and 22|-% on the ordinary 
takes £350,000, profits for 1934 are approximately 
£408,000 — a fresh high record. This compares with 
profits of £312,612 in 1933 and a previous highest of 
£313,143 earned in 1930. The first 5% interim for 
1934 was paid on £1,400,000 issued ordinaiy capital, 
but as the latter was increased in July last by £200,000 
: to its present total of £1,600,000, the second and third 
interims were paid on the latter amount, as will be 
H . ‘ the final of 7|-%. 


On announcement of the final dividend the £i 
ordinary units spurted sharply to 87s., but later re- 
acted to 85s. 6d., at which they yield well over 5^% 

return which is highly satisfactory when compared 
with the meagre yields offering on many leading in- 
dustrials. I repeat my previous advice that London 
Brick are still the best and safest purchase amongst 
brick shares. 

Incidently, I hear rumours that an offer may be 
made in the near future by a leading concern in the 
industry for the 5s. deferred shares oi Sussex Brick 
Company, one of the most successfuf of the smaller 
units in the brick trade. Profits for the year ended 
30 September 1934 showed a substantial increase over 
those for 1933, and the dividend was increased from 
7^% to 18%. At I2S. 6d. the shares have speculative 
possibilities, although my warning of last week re- 
garding the smaller brick companies should be borne 
in mind. 

Imperial Tobacco Profits, 

The full report of Tobacco Company {of 

Great Britain and Ireland) confirms my previous 
estimate of the profits for the year to 31 October last. 
The actual figure, after charging taxation and all ex- 
penses, is £9,589,009, which goes against a compar- 
able figure of £7,593,561 in 1933, thus showing an 
increase during the past year of £1,995,448. In 1933 
profits, however, were increased by the transfer of 
£521,047 from special advertising reserve, thus making 
a total of £8,114,608. Nothing has been so transferred 
in 1934. After meeting preference dividends and 
distributing a total of 22^% tax free, on the 
£37,492,625 ordinary capital, the balance carried 
forward is increased by £300,959 to £1,139,552. 

Compared with the previous year the balance- 
sheet shows some remarkable changes, stocks of 
tobacco, etc,, having increased by £5,700,000 to 
£29,257,327. This increase, together with a rise of 
£1,210,000 in debtors, is reflected in reductions in 
investments and cash, and an increase of over 
£2,000,000 in creditors. Total assets are higher on the 
ye^ by £3,121,000 at £ 79 ^ 53 S^^ 55 - The £i ordinary 
units are practically unchanged at 139s. ex-dividend. 

The Week's News, 

Another batches of satisfactory announcements 
has been published by a number of other companies 
during the week. Compared however, with evidences 
of improved trade during 1934 in many industries 
results of & Company, the silk spinners, textile 

manufacturers, etc., for the year to 30 November last 
are somewhat disappointing, although mainly due to 
exceptional circumstances. After providing over 
£75,000 for the cost of reductions in silk duties and 
drawbacks, and waiting £63,000 off old plant, etc., 
a loss of £182,884 is reported, against a profit of £949 
in 1932-33. A credit balance of £3,652 brought in 
is converted into a debit of £22,032, after transferring 
£157,201 from reserves. No dividend has been paid 
on the 6% preference shares since 1 December 1932, 
while the last ordinary payment was 5% for 1928-29. 
The £i ordinary shares have fallen to 6s. gd. 

Following the increased dividend of Bolsover 
I am pleased to note that recovery in the 
Coal trade appears to be fairly general, Blackwell 
Colliery Company , du Yorkshire undertaking, announc- 
ing^ a final payment of 5%, making 7% for 1934, 
against 6% for 1933. A prominent Scottish company 
— Fife Coal — ^is also increasing the dividend on the 
£1,224,393 ordinary capital from 5% tax free in 1933 
fo 72% for 1934. 

Reflecting increased spending power on the part 
of^ the British public, the preliminary statement of 
Dickins & Jones, the well-known West End stores 
company, shows profits of £105,906 for the year ended 
31 January, against £101,309 in 1933-34. After pro- 
viding for debenture interest, preference dividend, and 
£10,000 (nil) for income tax, the ordinary dividend 
is made up to 7|% for the third successive year, and 
the carry forward increased by £1,277 to £50,258. 


The company is controlled by Harrods, Limited, which 
concern increased its profits by £17,298 to £708,900 
for the year to 31 January. The ordinary dividend 
is varied by 1%, and after again adding £20,000 to 
special reserve the carry forward is increased by 
£^9>50o. 

On the other hand, Lewis's, the provincial drapers 
etc., have evidently not done so well as the London 
Stores Companies', profits for the past year being only 
£727,967, against £771,458 for the year to 31 January, 
^ 934 ' 

Selfridge & Co, announce ginss profits of £ 375,139 
for the year to 31 January 1935, as against a compar- 
able figure of £347,327 for 1934. The ordinary 
dividend is increased from 3% to 5%, and £5,000 
added to the carry forward, William Whitely, which 
is controlled by Selfridges, report profits of £156,580, 
against £151,924 in 1934. 

The industrial new issue market has had a busy 
week, a number of companies making their bow to the 
■public for the first time, either through ''introduction" 
of the shares to the Stock Exchange, or by offers for 
sale, or prospectus. Four of these concerns — ^Carbo 
Piaster, Hunziker (Great Britain), Johnson and Slater, 
and Taylor Woodrow Estates — are connected with the 
building industry in one form or another. To provide 
funds for paying off the outstanding £150,000 7% 
debentures and to furnish additional working capital 
for business expansions, Humber Limited, motor 
manufacturers, is issuing 600,000 5% £i preference 
shares at 20s. 6d. each. In view of the strong backing 
behind the company— the Prudential Assurance 
Company is indirectly interested— these preference 
shares are a well secured investment offering a yield 
of 4|% on the issue price. They should prove popu- 
lar. Booth's Distilleries is to make an issue of prefer- 
ence shares to provide funds for the acquisition of an- 
other business. 

Electric Supply Combine 

Important developments connected with the sup- 
ply of electricity in Central and West London are 
imminent following the registration of London Asso- 
ciated Electricity Undertakings. At present this com- 
pany has a nominal capital of only £300, but the 
objects are to acquire not less than 90% of the issued 
share capital of six electric supply companies operating 
in London. These companies are the Brompton and 
Kensington, Chelsea, Kensington and Knightsbridge, 
St. James and Pall Mall, Westminster, and Charing 
Cross undertakings, which have a total issued capital 
of £6,892,194, apart from over £2,000,000 debenture 
stocks outstanding. It would thus appear that further 
unification is to Take place. 

All these companies operate under the London 
Electricity Acts of 1925, which provide that the annual 
standard dividends on the ordinary shares should be at 
the rate of 7% per annum, subject to the possibility of 
increases under a consumers' benefit clause, namely, 
one-sixth of the benefit given to consumers by the re- 
duction of charges below the standard price. Under 
these provisions, therefore, there cannot be any increase 
in ordinary dividends until reductions can be made in 
the rates charged for electricity. At present the shares 
of the above six companies are standing around 37s. to 
39s., to yield about 3|%. For the time being they 
must be classed as fixed interest securities, and until 
there is some prospect of excess dividends, I cannot 
recommend a purchase. 

Shipbuilding Improvement, 

Statistics, published by Lloyds' Register of Ship- 
ping, of vessels launched during 1934 show that the 
shipbuilding industry of the world, and Great Britain 
in particular, is at last making marked recovery. 

In the light of Lloyds statistics the shares of ship- 
building companies are worth consideration by the lock- 
up investor. It must be remembered, however, that 
competition is still very keen, and that a tremendous 
amount of lee way has still to be made up. Amongst 
prior charge issues, Camell Laird 5|% third mortgage 


debenture stock has interesting possibilities at 78. In 
1932 the capital of this company was drastically re- 
duced, it being then provided that interest on the first 
and third debentures should be non-cumulative until 
December 31, 1934, and paid only out of profits. For 
the year to December 31, 1933, both stocks received 
2|-% interest, bu^ I fully expect this rate to be increas- 
ed, if not doubled, in respect of 1934, especially as 
liquid resources are strongv A further valuable point 
in favour of the third debentures is the option of con- 
verting into 5s. ordinary shares at par. This option 
may be valuable in future years. 

In the case of equity shares a greater risk must 
naturally be taken, but I consider that John Brown 6s. 
ordinary at 4s. gd., dead Swan, Hunter and Wigham 
Richardson £i ordinary at i6s. amongst non-dividend 
payers have speculative possibilities. Apart 
from a loss of £1,193 for the year to June 30, 
1933, R, and W, Hawthorn, Leslie and Company 
has made profits in each of the last six years, &ose 
for I933“34 equalling 4-|-% on the issued ordinary 
capital in los. shares. Although the yield is small 
at current price of 15s. on the basis of the last 
six years, those for 1933-34 equalling 4 ^% on the issued 
ordinary capital in los. shares. Although the yield is 
small at current price of 15s. on the basis of the last 
dividend of 4^% the shares are probably the best pur- 
chase in this market. Taking the figures of the last 
balance-sheet the break-up value is in excess of 20s. per 
share. Yarrow and Company is another prosperous 
concern, profits for the year to June 30, 1934 represent- 
ing 29% on the £150,000 ordinary capital, compared 
with 16% in 1933, 14.7% in 1932, and 12.7% in 1931. 
At 40s. the £i ordinary yield 5% on last year's 10% 
dividend, but as the shares are tightly held purchases 
are often a matter of negotiation. 


Despite a temporary setback in most tin shares, I 
am still very optimistic regarding the future of the 
industry. In fact, the recent falling away in prices 
presents an opportunity, which should not be missed of 
purchasing promising shares at bargain prices. 

Several encouraging statements have been publish- 
ed during the week, the most satisfactory being the 
report of British Tin Investment Corporation for the 
year to December 31 last. This Company, which holds 
shares and debentures in the best tin mining concerns, 
doubled its profits in I934> the net figure of £94,847 
comparing with £46,790 in 1933. Three interim divi- 
dends totalling 5-|-% have been paid, while a final of 
2% is to be distributed, making 7|% for the year, 
against 4%. The final dividend is being paid on an 
issued capital of £1,522,286, as increased by £341,316 
in December through the exercise of certain options. 

During the year investments in tin companies, 
figuring at £1,428,258, were consolidated and now 
largely represent holdings of permanent importance. 
The market value of quoted securities is in excess of 
cost price. The los. shares close gd. easier at 13s. 

Another encouraging report is that of Petaling Tin, 
which owns properties in the Federated Malay States. 
After providing for depreciation, profits for the year 
to October 31 last are £108,646, compared with 
£70,582 in 1933. After placing £16,333 (£2:1,667) to 
reserve, and paying 40% (25%) dividend, the carry 
forward is reduced by £1,020 to £30,209. The one 
dollar shares can be added to my list of recommenda- 
tions. The current price is 15s. 

The quarterly operating results of various tin pro- 
ducing companies under the management of Anglo- 
Oriental Mining Corporation are now published for the 
three months ended December 31, 1934. The follow- 
ing table gives the most important of these results, 
together with the estimated mine profits for the quarter 
ended September 30, 1934. The figuies, however, 
should not be taken as a definite indication of a full 12 
months working, as various factors such as differences 
in the grade of ore mined, a slowing down in certain 
cases owing to over production under the quota scheme; 
and a reduction in the quota allowances for the Decem- 


Tin Shares. 
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ber quarter, make comparison difficult. Of the com- 
panies mentioned Ampat, Kuala Kampar, Larut, 
JRawang, Southern Kinta and Toyo Tin increased their 
output, whereas tiie other companies produced a lower 
quantity of concentrates. 


. Issued -V — ----V - - - -- 

Company Capital September December 

c£ £ £ 

Ampat ... 220,000 0,465 6,429 

Associated of Nigeria ... 1 , 000,000 45,162 36,645 

Kamunting ... 668,750 50,781 43,381 

Kramat ... 165,000 28,443 5,103 

Kuala Kampar ... 585,000 2,717 13,959 

barut ... 600,000 3,588 9,880 

lK>ndon Nigeriaii ... 950,000 38,356 29,536 

Kawang Concessions ... 200,000 9,905 10,350 

Soiitliern Kinta ... 870,269 41,092 49,627 

Southern Siamese ... 165,000 5,366 1,964 

Tavoy ... 429,883 16,547 11,792 

Toyo . . . 210,633 9,396 15,228 

Future of Gold Shares, 

As I predicted last week, Australian gold shares, 
under the leadership of Commonwealth Mining and 
FimncB:, have firmed up. The Directors have issued a 
. tetassudng statement regarding the Yellowdine gold 
' area. Despite the fact that recent results at depth were 
disappointing, it is anticipated that further bore holes 
win give more conclusive results. The shares are now 
around los. 3d. 

Ashanti Gold Fields have been well supported up 
to 53S. on the excellent development cable for Janu- 
ary. Recent developments are certainly very encourag- 
ing, assays showing practically three ounces of gold to 
the ton over 12 ft. width in one instance. 

Amongst base metal shares Burma Corporation 
were not afiected by maintainance of the interim divi- 
dend at 2 J annas per share. 

BHiish South Africa [Chartered), which holds 
large interests in the leading Rhodesian Copper com- 
panies, is paying a dividend of is, on the 15s. shares 
for the year ended September 30 last. In respect of 
1932 there was no distribution, "but for 1933 two pay- 
ments of 6d. each were made. On this announcement 
the shares have firmed up slightly to 21s. gd., at which 
price they are worth attention. 


Quarterly Profits 
September December 


THE BOURSES IN AIR MAIL WEEK 


lin tone in most sections of the 
under review. During the 
rices were lower due to heavy 


profit-taking. Later, on the satisfactory conclusion of 
the Anglo-French Agreement, several advances were- 
registered. But a relapse occurred owing to the absence 
of any reply from Germany to the recent Franco-British 
proposals. Operators are unwilling to open up fresh 
commitments pending a decision of the Gold Clause 
cases in America. 

On the Parquet Rentes and Banks were irregular. 
On the 2nd instant Bank of France felTfrom xx.oysi. to* 
10,8501 and Credit Foncier from 3,820! to 3,725! 
Suez Canal shares were firmer. 

Among Internationals Central Minings gained iif. 
to 1,636. Royal Dutch Petroleum was fluctuating. On 
the 2nd instant, it fell from 14,980 to 14,820. Later it 
advanced by io5f. to 14,925 and sagged again. At 
the end of the week, they were inclined to harden. 
Rio Tintos fared badly and were quoted low throughout 
the week. 


On the Coulisse, Diamond shares were uninterest- 
ing. There was some activity in the Gold Mining groups 
for a time but towards the close of the week dealings in 
this group were of a restricted character and price move- 
ments in the majority of cases were against holders. 

Industrials displayed some uncertainty and occa- 
sionally price movements were rather wide in both 
directions. 


The week ended on the Bourse with a firmer tone* 
and a more hopeful sentiment. There was some uncer- 
tainty during the early part of the week as to the atti- 
tude to be adopted by Germany towards the London 
Agreement. Banks shares were again the best feature 
of the week. Commerce und Privat Bank rose by 
to 82^.^ On the 4th instant Industrials were weak, 
Farbenindustries closing with a loss of over a point at 
143.90. They were better the next day, Farbenindus- 
tries being up by | and Dynamit Nobels by to 80. 
Electricals were irregular, but on the last day of the 
week under review leading Electricals showed some- 
improvement. Minings which were weak throughout 
the week, Harpeners being once quoted as low as 102 
showed moderate improvement. Steels also improved. 
Rayons were featureless. Shippings were irregular. 

On possibilities that substantial benefits will accrue* 
from television development, Baird^s Television shares 
haye been run up to exorbitant prices, while Gaumont 
Bnhsh los. ordinary shares were at one time 2s. 6d. 
up from the closing level of last week, on the 
company's interest in the Baird concern. For the 
time being I consider all these shares to be fully 
valued. The best speculation is Electric and Musical 
Industries los. ordinary shares at 34s. This concern 
is in a very strong financial position. I understand 
that it has developed an excellent television process. 

There has been some very influential buying of 
Westinghouse Brake and Saxby Signal £x ordinary 
shares up to 26s. 6d. On recent results, the shares, 
look over-valued, but market interests tell me that the 
Company is getting a very large proportion of certain 
electrical work, both in this country and abroad. 

^ Once the pepper and certain other commodity 
troubles are settled, a sharp rise is expected in the- 

worth attention, 

but tor the time being only those of the leading, 
^rnpanies, such as Anglo-Dutch Plantations of Java, 
Rubber ^ Plantations Investment Trust, Malay alam 
Plan^Uons, London should be bought 

lesser known issues the market is 

difficult 


_ On announcement that the appeal of British 
Celanese against the patents decision in favour of 
^ Pi T ^ dismissed with costs, the shares- 

company spurted sharply to< 51s. 6d. On 
the other hand British Celanese 2nd. preference fell 
to 15s. gd. I fully expect, however, that recovery 
will soon set-in, as the effect of this legal decision will 
not make much diflerence to the actual trading 


Market Pointers. 


T.he Prudential Assurance Company maintain- 
ing the dividend on the A shares at approximately 

while the distribution on 
the B shares is again is. 6d, tax free per share. On 
these announcements the A shares fell to 36!^ and the 
B shares to £5. Recovery is likely at an early date. 
In the case of the Pearl Assurance Company, the 
dividend is maintained at 50% tax free on the 
shares. ^ 

r- month the report of 

Enfield Cable Works will be published. For 1033 
20% was paid on the £1 shares, against 25% for a 
number of years previously. The market is expecting 
a slmrp recoveiy in profits together with an increased 
dividend. Should the payment be restored to 25% 
of 1033^'^^ almost 5% at their present price 

At one time during the -week Mexican Bade 
ordinary shares fell sharply to 6s. 6d. on unfounded 
runmurs that the Company's properties were to be 
confiscated by the Mexican Government. Although 
an announ(^ment has now been made that this is not 
the case, the shares have only recovered to 6s. od. 

1 still consider them to be a promising speculation. 


WALL STREET IN AIR MAIL 
WEEK 


WAITING FOR GOLD CLAUSE 


INCREASE IN STEEL MILL ACTIVITY 


By F » Rockc 


Feb. 7, 1935- 

Wall Street is heartily sick of the Gold Clause ; for 
again the announcement of the verdict has been post- 
poned. Though it is expected that even an adverse 
decision would have no serious practical consequences, 
traders have not been courageous enough to go on doing 
business. Business was very slack and turnover small, 
though business news is encouraging. Rail issues were 
very weak. Steel issues also were quoted lower owing 
to the anti-Trust suit filed against Republic steel. The 
Bill which has been foinA^arded to Congress recommend- 
ing abolition of holding companies by 1940 had a similar 
weakening effect on utilities. The trend of the list was 
generally downward. 

In the Bond market Government issues were firm. 
The sentiment was generally bearish. Brazilian and 
Chilean issues were stronger, owing to favourable re- 
ports regarding the debt service. 

Rail issues were particularly weak the Dow Jones' 
Rail index figure going to the lowest level for several 
years. This weakness was accentuated by the action 
of Senator Wheeler, of Montana, in introducing a re- 
solution into Congress for the investigation of Federal 
railroad financing. If the resolution were adopted, it 
might postpone further the R. F. C. lending and so pre- 
cipitate more bankruptcies. 

Utility companies were an irregular feature of the 
market. Wall Street circles are cautious in comment- 
ing on the effect of the legislation for the control and 
ultimate elimination of utility holding companies. The 
Bill which has been forwarded to Congress seeks the 
abolition of holding companies by 1940, and would 
affect such organisations as the Electric Bond and 
Share Co., American and Foreign Power Co. and the 
Cities Service Co. The Bill is viewed upon with dis- 
taste by Utility Companies, because it aims to impose 
taxation which would make their formation unprofit- 
'able. ■ 

The prospects for Utility Companies lie in the Ad- 
ministration's campaign for cheap rates which must 
necessarily increase the use of electricity. 

The General Electric Co. manufactures eveiy type 
of electric equipment and, wherever electricity is used 
in America, there will be found a General Electric pro- 
duct. This company has outstanding 12,047,000 3I 
per cent, gold debentures. 4,292,963 shares of fio par 
6 per cent. Cnmulative Special Stock and 28,845,927 
shares of no-par Common stock. The Company gave 
notice of its intention some time ago to retire the whole 
of the Special Stock on April 15 at $ii plus accrued 
dividends. 

Sales in 1934 advanced to over $180,000,000. In 
tlie first nine months earnings for the Common stock 
equalled 41 c. per share against 24 c. in the correspond- 
ing period of 1933. Dividends are paid at the rate of 
15 c. quarterly. 

The Common Stock has been firm unlike other 
stocks and this may be due to the intention to retire the 
Special Stock. The yield is under 3 per cent, at pre- 
sent ; but for those who are searching for capital appre- 
ciation in the heavy industrial section, the attraction 
of the stock is considerable owing to its long-term pros- 
pects. 




The Westinghouse Electric and Manufacturing Co, 
is similar to the General Electric Co. The Company 
was affected very much by the depression and has work- 
ed at a loss during the last four years. The last cash 
dividend was paid in April, 1932. In 1933, however, 
as the result of an action brought against the Company 
under the aixti-turst laws, there was a distribution of its 
holding of Radio C stock, in the proportion 

of one Radio share for every two Preferred common 
Westinghouse shares held. Preferred shareholders had 
the option to exchange the Radio shares $7 cash. 

There is outstanding $3,998,7000 Cumulative Par- 
ticipating $50 par Preferred Stock and $129,317,050 
$50 par Common Stock. The Preferred Stock has 
rights to a cumulative dividend of $3.50 a year and then 
to equal participation in any distributions made after 
the Common Stock has received $3.50. There was a 
slight improvement in earnings in the first nine months 
of 1934 and there was a loss of $364,000 against 
$7,083,641 in the corresponding period of 1933. There 
is no yield and the Common Stock is quoted at 37 a 
rather high price. Longer term prospects are good and, 
therefore, they may be bought on any setback. 

It is expected that the investment opportunities for 
1935 lie in the heavy industries and E. I. Du Pont de 
Nemours and Co. are noteworthy in that instant. This 
Company produces explosives, dye-stuffs, ethyl alcohol 
and similar things. The capital is composed of 
$109,328,450 $100 par 6 per cent. Cumulative deben- 
fui'es stock and 11,050,613 shares of $20 par common 
stock. The financial position is strong. The quarterly 
dividend fate was raised from 50 c, to 65 c. in the 
second quarter of last year. In the third quarter there 
was an extra payment of 50 c, and in the fourth of 15 c. 

At the present price of between 94 and 95 the yield 
on a total yearly payment of I3.10 is small — a trifle 
over 3Tper cent. It is expected that there may be a 
greater dividend with increase in activity. 

According to the 'Uron Age" steel mill activity for 
the. week was at 56.5 per cent, against 56 per cent, the 
previous week. Any further big strides are not ex- 
pected and there would soon be a levelling off in pro- 
duction. This rate of activity is expected to be main- 
tained throughout the quarter and any recession in acti- 
vity is not expected except in the event of any serious 
labour trouble. The production of pig iron during 
January was 1,477,000 tons against 1,035,000 tons in 
December. 

The number of furnaces operating was 89 against 
68, with a net daily capacity of 48,000 tons compared 
with 33,000 tons in December. 

There is talk of a strike in the automobile industry 
as the American Federation of Labour is dissatisfied 
with the Automobile Code. Mr. Green of the American 
Federation of Labour was of the opinion that the Code 
had absolutely failed to spread work because workers 
v^ere compelled to work or were required to work for 
almost unlimited hours at the discretion of the auto^ 
mobile makers. But the strike is not expected before 
some months. 

Ford world output in January totalled 105,230 
units against 61,813 in January 1934. Domestic output 
was 91,043 uriits against 51,974. 


Statistics issued by the American Railway Associa- 
tion show that loading of revenue freight for the week 
ended January 26 totalled 555,800 cars, 7,200 cars de- 
crease compared with the previous week and 5,800 cars 
decrease against the corresponding week of last year. 

Account to the Department of Commerce, exports 
of automative products during December amounted in 
value to $12,881,006 an increase of 33 per cent, over 
the figures for December, 1933. 

Bank clearings in the week ended February 6 
totalled $905,010,000 a decrease of 7.7 per cent, on the 
corresponding week last year. 

Broker's loans in the same week totalled 
$595,000,000 a decrease of $21,000,000. 


Business Pointers : — 
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G. CLARIDGE 8C COMPANY, LTD. 


NOTICE is hereby given that the Fifteenth Annual 
Ordinary General Meeting of the Shareholders of the 
above Company will be held at the Registered Office 
of the Company, Royal Insurance Buildings, Church- 
gate Street P'ort, Bombay on Monday, the 4th day 
of March, 1935, at 12-30 p.m. (S.T.) to transact the 
following business: — 


1 . 


2 , 

a 


To receive and adopt the Directors’ Report and 
Audited Statement of Accounts for the year 
ended 31st December, 1934. 

To sanction the payment of a Dividend. 

To^ appoint Directors in place of those who 
retire by rotation, but who are eligible for re- 
election. 

To appoint Auditors for the current year and 
to fix their remuneration. 

To transact any other business which the 
' may bring before the Meeting. 

> The Transfer Books of the Company will be closed 
from Wednesday ' the 20 th February, 1935, to Tues- 
day, the 5th March, 1936, both days inclusive. 


' . By order of the Board, 

W. H, BRADY & CO,, DTD., 
JOSEPH KAY, 

Managing Director, 
Managing Agents, 

Bombay, ISth February, 1935. 


N.B. — ^The Dividend when declared will be made 
payable at the Registered Office of the Company on 
and after the ISth day of March, 1935. The 
Dividend Warrants will be posted to those share- 
holders whose names stand on the register on the 
20 th day of F'ebruary, 1935. 


THE NEW CITY OF BOMBAY MANU- 
FACTORING COMPANY, LIMITED 


NOTICE is hereby given that the Thirtieth 
OrdmaiT General Meeting of the Shareholders of the 
New City ^ of Bombay Manufacturing Company, 
Lmited, will be held at the Company’s Registered 
Office, No. 12-14, Churchgate Street, Fort, Bombay, 
on Monday, the 4th March, 1935, at 4 p.m. (S.T.), 
to transact the following business: — 

L To adopt the Directors’ Report and the 
Audited Statement of Accounts for the year 
ended 31st December, 1934. 

To confirm the appointment of Sir Jamsetjee 
^ejeebhoy, Bart., as Dii'ector of the Company. 
To elect two Directors in place of those who 
retire by rotation but are eligible for re-election. 
To appoint Auditors for the current year and 
fix their remuneration. 

To other business which the 

Chau man may bring before the Meeting. 

, The Transfer Books of the Company will be closed 
20tli February to Tuesday, the 
5th March, 1935, both days inclusive. 


2 . 


4. 


5. 


By order of the Board, 


■W. H. BRADY & CO., ETD., 
JOSEPH KAY, 
Managing Director, 

Bomhay. Isa. Fabnwy. 1935. 


THE EMPIRE DYEING BC MANUFACTURING 
CO., LTD. 


1 . 


2 . 

3. 


4. 


To receive and adopt the Directors’ Report and 
Audited Accounts for the year ended 31st 
December, 1934. 

To sanction the declaration of a 
To confirm the appointment of Mr. D. Moir 
as a Director of the Company. 

To appoint Directors in place of Mr. D. Moir 
and Mr. Nehalchand LalloocUand who retire 
by rotation in accordance with Article 135 of 
the Articles of Association but are eligible for 
re-election. 

To appoint Auditors for the current year and 
fix their remuneration. 

To transact any other business which the 
Chairman may bring before the meeting. 

The Transfer Books of the Company will be closed 
horn Wednesday the 20th day of February, 1935, to 
Tuesday, the 5th day of March, 1935, both days 
inclusive. 


5. 


6 . 


W. 


By order of the Board, 

H. BRADY & CO., LTD., 
JOSEPH KAY, 
Managing Director, 
Managing Agents, 

Dated Bombay, the 12 th February, 1935. 


CAWNPORE SUGAR WORKS LIMITED 


Notice is hereby given that the forty-second Ordi- 
nary General Meeting of the Shareholders of the Com- 
pany will be held at the Registered Office of the Com- 
pany at Cawnpore on Tuesday, 5 th March, 1935 , at 
9 a.m. for the following purposes: 

(i) To receive the Director’s Report. 

_ (3) To pass the Audited Accounts to ^jist 

December, 1934 and to declare dividends on the 
Ordinary and Preference shares. 

n- Horsman, M.C., as a 

Director of the Company in place of Sir Thomas 
Smith,, who retires by rotation and does not offer 
InAk on account of his leaving 

i c. Auditors for the current year and 

to hx their remuneration. 

1 , , ^5) JoAransact any other business which may 
be brought forward. ; 

1 share Aansfer books of the Company will be 
closed froni 19 th February to 5th March, 1935 , both 
days inclusive. 


Cawnpore, 14 th February, 1935 


By order of the Directors, 

Begg, Sutherland & Co., Ltd., 

J. M. LOWNIE, 

Director, 

Managing Agents. 


NOTICE is hereby given that the 35th Ordinary 
General Meeting of the Empire Dyeing and Manufac- 
turing Co., lAd., will be held at the Registered 
Office of the Company, Royal Insurance Buildings, 
Curchgate Street, Fort, Bombay, on Monday, the 4 th 
day of March, 1935 at 12-15 p.in. (S,T.) to transact 
the following business 
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THE CALCUTTA JUTE MANUFACTURING 
CO., LD* 

NOTICE is hereby given that the Ninth 
Ordinary General Meeting of the Shareholders 
will be held at the Registered Office of the 
Company, No. 4, Lyons Range, Calcutta, at 
4 p.m., oh Monday, the 4th March, 1935, for 
the purpose of receiving and passing the Report 
of the Directors and the Managing Agents for 
the half-year ended 31st December, 1934, 
declaring a dividend and transacting such other 
business as may be brought forward. 

The Transfer Register will be closed from 
25th February to 4th March, 1935, both days 
inclusive, and it is notified that dividend 
warrants will be issued and posted to registered 
shareholders only. Persons holding shares 
under blank transfer are advised to effect regis- 
tration of scrip to their name as soon as possible, 
but not later than 24th February, 1935. 

DAYARAM & SONS, 

Managing Agents. 

4, Lyons Range, 

Calcutta, 15th February, 1935. 


NOTICE 


IN THE MATTER OF THE INDIAN COMPANIES 
ACT, 1913, AND OF THE NASIK TRAMWAY 
COMPANY, LIMITED 

(In Voluntary Liquidation) 


NGTICB is hereby given that a General Meeting 
of the Shareholders of the Company will be held at 
the Registered Office of the Company, Royal 
Insurance Buildings, Churchgate Street, Bombay, on 
Tuesday, the 5th day of March, 1935, at 3 p.m, 
(S.T.),- to transact the following business : — 

1. To receive the Liquidator’s statement showing 
the progress made with the realization of the 
Company’s affairs, as and from the 1st day of 
February, 1934, to the 31st day of January, 
1935, in accordance with Section 216 (2) of the 
Indian Companies’ Act, 1913. 

2. To appoint Sir Joseph Kay, Kt., as Liquidator 
in place of Herbert Holt Lakin, who is resign- 
ing owing to his proceeding to England. 

H. H. LAKIN, 

Liquidator. 


THE NEW GREAT EASTERN SPINNING AND 
WEAVING COMPANY, LIMITED 


THE COLABA LAND & MILL COMPANY, 
LIMITED 


NOTICE is hereby given that the Sixty-first 
Ordinary General Meeting of the Shareholders of the 
New Great Eastern Spinning and Weaving Company, 
Limited, will be held at the Company’s Registered 
Office, No. 12-14, Churchgate Street, Fort, Bombay, 
on Monday, the 4th March, 1935, at 5-0 p.m. to 
transact the following business : — 

1. To adopt the Directors’ Report and Audited 
Statement of Accounts for the year ended 31st 
December, 1934. 

2. To declare a dividend on Preference Shares of 
the Company . 

3. To confirm the appointment of Sir Jamsetjee \ 
Jeejeebhoy, Bart., as Director of the Company. 

4. To elect two Directors in place of those who 
retire by rotation but are eligible for re-election. 

5. To appoint Auditors for the current year and 
to fix their remuneration. 

6. To transact any other business which the 
Chairman may bring before the meeting. 

The Transfer Books of the Company will be closed 
from Wednesday, the 20th February, 1935, to 
Tuesday, the 5th March, 1935, both days inclusive. 

By order of the Board, 

W. H. BRADY & CO., LTD., 
JOSEPH KAY, 
Managing Director, 
Secretaries and Agents. 
Bombay, 15th February, 1935. 

V.B.— The dividend when declared will be made 
payable at the Registered Office of the Company on 
and after the 25th March, 1935. The Dividend 
Warrants will be posted to those shareholders whose 
names stand on the Register on the 20th day of 
February, 1935. 


THE NASIK TRAMWAY COMPANY, LIMITED 
(111 Voluntary Liquidation) 


NOTICE is hereby given that the Fifty-sixth 
Ordinary General Meeting of the Shareholders of 
The Colaba Land and MTl Company, Limited, will 
be held at the Company’s Registered Office, 
No. 12-14, Churchgate Street,, Fort, Bombay, on 
Monday, the 4tli March, 1935, at 2-30 p.m., to 
ti'ansact the following business :— 

1. To adopt the Directors’ Report and Audited 
Statements of Accounts for the year ended 31st 
December, 1934. 

2. To sanction the payment of Dividend. 

3. To confirm the appointment of Sir Jamsetjee 
Jeejeebhoy Bart., as Director of the Company. 

4. To elect two Directors in place of those who 
retire by rotation but are eligible for re-election. 

5. To appoint Auditors for the current year and 
to fix their remuneration. 

6. To transact any other business which the 
Chairman may bring before the meeting. 

The Transfer Books of the Company will be closed 
from Wednesday, the 20tli February, 1935, to Tues- 
day, the 6th March, 1935, both days inclusive. 


By order of the Board, 

W. H. BRADY & CO., LTD., 
JOSEPH KAY, 
Managing Director, 
Managing Agents. 

Bombay, 14th February, 1935. 


N.B. — ^The dividend when declared will be made 
payable at the Registered Office of the Company on 
and after the 25th March, 1935. The Dividend 
Warrants will be posted to those shareholders whose 
names stand on the Register on the 20th day of 
February, 1935. 
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IVTatiaging Agents. 


)awood & Co. 

1 Yule & Co., Ltd. 
unlop & Co., Lid. 
in op& Co., Ltd. 
Bros, h Co., Ltd. 


If -I 

.Capital ■ CM ■% 


son & Co., t(l, 
son & Co., Ld. 

) ^ Go., Ld. • 


j&Co„ Ld. 
r ^ Co. 
s Co,, Ld. 


)&Co.,Ltd. ... 

s&Co.,Ltd, ... 

Inllen & Co, «. 
Inllen k Co. ... 

^rbuthnot k Co. 

^rbuthnot^tCo, 
Utter k Co. 
nchand^tCo. ... 

^lackenzie k Co, 


igbt & Co. 
‘S & Co. 


& Co„ Ltd. ... 
ickenzie k Co. 

I k Co. 

^ Co. Ltd. ... 

sCo„Ltd. ... I 


Co., Ltd. ... 


80,00,000 10 : 


U% i“i* 

irio tn 


12 .00. 000 100 i ,T>0 .1i 

0 , 00,000 100 1 nm ,ii 

15.00. 000 100 j 4001 

49,20,700 100 i f.g0 1 


‘l^rth fvtift 1| ui mu 1 
I CnidUi i 


; I j 7 \ 

I- - I 'I 

; iLCKLWw f ' : 

I ! I 

i I m i 7 

I '■ ifKf ' n 

! i m 


‘"“I llllfi 

j \ Eil, : ' ^ 


fe'3 j emmwi ' 0 , 1 Ii»| 

I » f . , i 1 


100 ^ 


j 

urnum^ ! 

tm 

7 i ] 

■ £»' M' 

100 j 

2ol| 

.t; J 


h0 , 

1 ■ li 

7 ; UA , 

i'tt. 

£ S j. 

j 

S)7i 

.... . , j 

i: ijttj.aifi ■■ 

i' 5 

h j f,i|| 1 

») » 

100 j 

430 

«'4 ; 


too ! 

7 } HI : 

Ir’O 

10 ,[ 

th 1 

; 

2/i,034y>!l { 

ii;«i i 

n 1 ii5i 1 

B a 

100 { 

m 1 

■ 4i i 

UMhW ’ 

im •' 

I ' ' 

7 ■ iiii I 

I*!* 



4.00. 000 

9.00. 000 
59,16,400 

16.95.000 

10.06.000 
10,00,000 
7,60,000 


111 , 00 , CW ; KJO 

1 ' ! 

i ifti ; 

:■'.}■ I 

- %m ' 

4 I : 

I -.4** :■ f 

1 I 11:^1 ( 

j i 


I'td, ... 
'o-Ltd. ... 


10,00,000 

36.00. 000 
10,50,000 

8 . 00 . 000 
06,79,500 


16,60,000 
£ 600,000 
7,00,000 

14.00. 000 

43600.000 

16.00. 000 
£ 400,000 

12.60.000 


SOO 4f,>, 

300 1080^ 

100 834 

10 7^4 

10 041 

n l6H4o 

376 530 

160 644 

100 668 

100 670 

100 66S 

100 765 


^00 606 

100 367 


100 5641 

30 28| 

100 432 I 

10 55 

00 711/2 

100 23SK^ 


1 M.on.cirif} 

6 ,iMI,OOQ j 
3'® ... ; 

26,6*1. i 


{ ? 
I *'A- 

40,O0.Wffi 


0’4 : 10,mi.OIK> j 

0‘3 W.r^,CM« J 

^'0 lO.mtKM j 

3*0 p.oo.mio ! 
4‘0 is^mniKK) I 

IS.CKI.OOO 
4*9 15.00,000 

2“8 1 O,«Q 0 


7,50,00c) 

5,00, OW) 

14,00,000 j0g 
in,Q0,(MK) 


£ 1 Sh. 70 
10 22| 
100 4221 <2 

^1 sh. 70 

100 503 

£ 1 Sh. 70 
5 31/4 


20.00.000 100 

£ 150,000 £ I 

10. 00, COO 100 
9,00,000 100 ; 

£150,000 £l 
0 , 00,000 100 
£ 150,000 £1 

15.00. 000 100 


I 5| mi 142^7,^1^ 
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m 
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' m 

1 4'S5 

imi 

1 

' nr 

1 5*0 

m 

7 

u* 

\ 4 '9 

m 

7 

IlH 

j S’5 

1 
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i 

I 

100 i 

0 

131 SC ] 

4Ti 

109 1 

0 

UlK 1 

4% 

109 j 

7l 

! 

U7x j 

4’0 


iw,im 




0 I mim I 


^ I mi 

7 ^ im 42,70,483 


60,09,712 


2,07,60,60$ 
0 108 63,84,489 

1,69,67,076 

31,07,806 

1,42,06,906 


« 12:1 j 

H ml 


6*2 15,00,000 

i‘h 


21,85,000 


7 153 

5 Sh .274 

7 119 

6 123 
0 Sh.274 

7 147 
6 Sh. 27| 

8 84 


22 , 00,000 

10,00,000 


1,31,50,341 

1^43,276 

71.21.036 
... 1,21,99,887 

92,85.478 

I 1031 81,70,867 

04,00,837 
48,17,726 

1,52,69,940 

95.12.036 
25,66,826 
41,86,791 
40,51,881 

7 112 1,10,24,016 


87,26,491 
£1,101,889 
43,61,901 
68, 38, .30 

... £ 800,222 
104 98,62,378 

£078,393 

109 I 40,8y;02irfr 





im 




COMPANIES 


Beprecla- 

1 tion Reserve Liabilities Liq. assets 



0,74,038 
. 30,74,454 

[ 1(5,22,500 

> 66,00,000 
r 83,00,000 
63,07,245 

42,18,868 
i £ 663,302 
• 30,60,061 

■ 45,60,880 

‘ 67,83,248 

1,16,652 
28,88,665 
72,61,627 
; 86,31,421 

628,363 
61,78,960 
10,30,000 

' 50,42,643 

41,16,779 

1 27,51,800 

120,80,000 

31,16,064 

i 1,03,23,245 
16,37,000 
1,66,30,298 

i 14,00,000 
I 86,74,008 

71,17,442 

47,29,805 

100,74,938 

74.25,648 

43,08,400 

90,37,461 

79,88,757 

61,01,281 

49,27,210 

21,68,726 


33,34,892 
12,30,655 
47,41,580 , 
£ 690,162 
10,25,832 
46,63,860 
£ 633,019 
67,80,047 
405,000 
15,40,000 


2,94,900 

10,04,591 

4,02,618 

26,00,000 

129,50,000 

25,04,940 

18,33,008 
£ 292,761 
21.30,230 
361,190 
21,69,816 


12,41,363’ 

6,01,865 

2,50,026 

11,03,636 

10,79,513 

14,08,284 

1,89,950 
£ 169,438 
5,27,386 
17,96,021 
5,78,455 


22,28,907 
27,39,«2B 
17,74,993 
28,37,696 i 
1,10,65,966 I 
21,80,550 

3^03,964 
£ 613,648 
20,59,930 
19,37,534 
44,14,948 


Carry 

forward 

22 2 

S 2 

S.S 

DlVrpEND AMOUNT FOR ORDINARY SHARK 


0.5 
o 5S 

OM 
o o 

2nd 


2nd 

2nd 

Es. 

^.a 

♦-I g 

half 

1st hal 

f half 

1st half half 



1932 

1933 

1983 

1934 1934 

49,124 

452 

200 

Nil 

Nil 

As. 4 

Ais. 6 As. 8 

34,619 

320 

178 

V .6 , 

6 

5 

5 5 

29,849 

288 

135 

Nil 

Nil 

5 

[ 5 6 

52,393 

, 784 . 

448 

Nil 

Nil 

5 

6 


58.500 

3,12,181 

5,68.608 

16,291 

157 


30,87,191 

8,27,310 

31,74,019 

29,018 

341 

275 

84,21,212 

6,34,804 

88,81,047 

70,262 

784 

650 

13,96,277 

10,21,792 

14.23,589 

24,770 

480 

50 


19,07.864 

16,28,206 

18,677 

■^500 


10,89,781 

3,30,049 

31,31,458 

31,736 

546 

423 

1,12,393 

19,29,995 

8,89,404 

—5.08,609 

242 

120 

17,81,162 

5,52,567 

41,87,310 

71,908 

448 

318 

21,26,010 

5,68,452 

34,55,042 

98,513 

458 

321 

16,90,000 

1,88,017 

19,34,253 

40,599 

218 

282 

77,29,992 

3,81,178 

28,07, «60 

16,433 

1,109 

786 

16,78,702 

2,31,134 

2.5, 44, 10? 

28,478 

585 

420 

6,00,000 

78,86,727 

71,85,115 

49,550 

1,251 

1,058 

27,41,835 

5,06.018 

8,24,843 

1,82,534 

400 

200 

48,70,000 

2,29.990 

1,07,75,133 

4,27,885 

960 

432 

17,43,174 

6,29,136 

23,22,990 

72,485 

200 ; 

254 

44,07,440 

9,97,906 

58,80,474 

3,14,872 

1,144 

790 

8,52,231 ^ 

■ , ! 

27,88,437 

27,65,187 

37,463 

1,394 

707 

3,71,042 

45,72,934 

1,2,395,109 

104,376 

522 

554 

21,00,000 

16,60,073 

53,89,214 

2,36,544 

1,250 

547 

27,00,000 

7,12,553 

52,38,394 

2,68,489 

1,237 

290 

32,20,000 

2,16,794 

26,42,442 

1,33,558 

315 

387 

47,00,000 

8,88,735 

74,32,558 

18,760 

848 

600 

37,90,050 

17,21,918 

72.93,297 

5,66,78.3 

672 

578 

5,02,224 

4,09,444 

27,36,812 

' '1 

39,731 

524 

322 

16,90,628 

6,11,218 , 

36,22,387 

91,668 

456 

3S4 

19,66,302 

2,99,128 

17,13,647 

12,221 

201 

'■■■297' 

50,000 

76,36,040 

67,91,006 

-1,684 

523 

485 

33,73,490 

13,63,231, 

24,36,593 

15,147 

411 

404 

16,40,704 

4,50,933 

45,06,457 

112,926 

569 

283 

20,96,438 

8,86,019 

36,51,486 

31,332 

418 

291 

16,46,537 

4,48,421 

34,91,597 

31,165 

352 

215 

14,26,209 

5,34,574 

28,59,279 

10,222 

644 

44S 

11,61,080 

8,09,770 

14,40,538 

38,138 

561 

60 

1,71,626 

7,76,824 

11,75,402 

17,662 

235 

160 

47,47,508 

5,07,040 

57,08,700 

3,06,663 

924 

352 

£ 220,000 

£ 193,521 

£ 897,520 

£105,916 

1,485 

628 

4,10,000 

15,19,143 

11,16,623 

31,000 

200 

195 

12,44,892 

7,31,026 

32,04,102 

102,734 

367 

283 

£ 105,000 

£ 166,932 

£ 1,047,943 

£510,35 

1,198 

506 

20,66,324 

12,42,269 

45,26,856 

100,319 

740 

586 

80,000 

£ 124517 

£ 605,956 

39,562 

998 

333 

71,746 

20,71,027 

10,73,594 

5,65,302 

304 

152 


Accounts 
close on 


is. 8 Mar. & Sept. ... Adamjee 

5 April & Oct. 163 Albion 

6 June. & Dee. 193 Alexandra 

Jan. & July 241 Alliance 

15 March * Sept. 234 Anglo-India 

6 March & Sept. 18S Auckland 




Nil 

Nil 

Nil 

1 5 

, 5 

Nil 

2 s. 6 d 

2s.6d 

2s. 6 d 


71 

n 

10 

10 

10 

Nil 

Nil 

■ Nil 

As. 4 I 



1 5 March & Sept. 
31st March 
10 June * Dec. 

March & Sept. 
7| April & Oct. 

June * Dec, 
12i May & Nov. 

6 March & Sept. 
B May * Nov. 
June & Dec. 

As, 12 March & Sept^^ 
Jan. & July 


886 I Bally 
... Barnagore 
256 Belvedere 
... Bfria 
158 Budge-Budge 

100 Cal. Jute Mfg, Co* 
171 Caledonian 
... Champdany 
178 Cheviot 
Nil Chitavalash 
238 Clive 
402 Craig 


7^ 


7i 7 | 10 10 March & Sept, 235 Dalhousie 

n 10 10 10 May* Nov, 266 Delta 


282 As. 6 As. 10 As. 10 As. 10 As. 12 June & Dec. 

786 5 5 12^ 15 March & Sept, 

429 5 50 5 7t 71 March & Sept. 

058 Nil Nii 7^ 7i March & Sept. 

200 ;10 72^ SlstDec, 

432 5 5 JO 20 25 March & Sept. 

254 2 ... 2 31st March. 

790 ij 11 1 | , 1| 1-1 March* Sept. 

707 Nil Nii Nil Nil As, 4 March * Sept. 

554 Nil 9| Nil , 9f March & Sept. 

547 10 12| 221 17-1- 17v June & Dee. 

290 10 10 17| 15 15 June * Dec, 

087 7 | '12-1 15 15 15 June & Dec. 

600 10 10 10 10 10 March & Sept. 

578 15 12 ^ 12 | 16 15 March * Sept. 

322 Nil Nil Nil 2| ^ March & Sept. 

384 121 10 10 15 15 March & Sept. 

297 6 5 6 6 0 March * Sept. 


Nil 

Nil 

Nil 

1 Nil 

Nil 

March & Sept. 

189 

10 

10 

10 


IW 2 ] 

March & Sept. 

179 

As. S 

As. 8 

As. 10 

As, 10 / 

iV.s. 10 . 

April & Oct. 

287 

7^ 

71 

10 

10 

, 10 , 

Tune * Dec. 

210 

n 

1 

1 

n 


March & Sept. 

238 

Nil 

Nil 

Nil 

Nil 

Nil 

March & Sept. 

359 


S55 Empire 

460 Fort Gloster 
238 Fort William 

Ganges 
Gondalpara 
431 Gourepore 

... Hooghly 
627 Howrah 

218 Hukumchand 

264 India 

421 Kaznarhatty 
442 Kanknarrah 
296 Kelvin 
488 Khardah 
222 Kinnison 

104 Lansdowne 
203 Lawrence 
120 Lothian 

189 Megna 


5 6 5 6 May*Nov. 227 Onent 

As. 1 Anna 1 Anna! As. 1^ June & Dec. 279 Presidency 
2 2^- 2^ 2^ March & Sept. 599 Reliance 

5% 10% 5% June, & Dec. ... Shamnugger 

Nil Nil Nil June & Dec; 170 Soorah 

7J 7| 10 10 March* Sept 203 Standard 

5% 10% 5% June.* Dec. ... Titaghur 

7-^ 12i 16 15 March* Sept. 202 Union 

5% 10% 5% June. & Dec. ... Victoria 

Nil Nil ... Jan. & July ... Waverley 
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Block 

Cost 

pet 

Acre 


Paid-up 

Capital 


Block 

Accounts 


Managing Agents 


NAME 


ASSAM CARDENS 


Anandabag 
' Amluckie 

Baghmari 

Barduar 

Basmatia 

Bateli 

.. Betjan 
Bishnaiith 

Barinaian 

Borpukkerie 

;(Jo#ekoosie 

"BuStagMT' ' ■■ 

Besai & Parbuttia 
Dhclakat 

Bimakusi 
; Biccrung 

;,!|;„,JSast India 
IJlIJIll^ukn 


Gillanders Arbuthnot & Co. 3,50^000 

Begg Dunlop & Co., Ltd. 4,45,700 

Beg g Dimlop & Co., Ltd, 5,50,000 

Andreiv Yule & Co., Ltd. 3,00,000 

Andrew Yule & Co., Ltd. 3,40,000 

'V/illiamson Magor & Co. 3,29,100 

Gillauders Arbntlinot & Co. 3,20,000 

Williamson Magor & Co. 15,00,000 

Mcleod & Co. -r 4,02.000 

Williamson Magor & Co. 3,00,000 

Planters Stores & Agency 1,30,600 

Begg Dunlop & Co., Ltd. 1,20,000 

James Finlay & Co. 2,53,525 

Williamson Magor & Co. 5,60,600 

Geo. Henderson & Co., Ltd. 6,00,000 

Planters Stores & Agency 5,84,480 

Williamson Magor & Co. 2,36,700 

Kilburn & Co. . 4,65,000 

Williamson Magor & Co. 10,00,000 

Andrew Yule & Co., Ld. 3,60,000 

Williamson Magor & Co. 3,38,000 

Octavius Steel & Co., Ld. ? ok non! 


Hobgrajuli ... 
Hoolungooree 

Jutlibari 
Killing y alley 

Kingsley Golaghat 
Ledo 

Moheema 

Mothola 

Murphulani 
Naga Hills ... 

Namburnadi 
New CinnatoHiah 

Rajgarh 

Seajuli 


Andrew Yule 8c Co., Ld. ... 

' Andrew Yule & Co., Ld. ... 

^ j Giilanders Arbnthnot & Co. 

' j James Finlay & Co. ... 

Shaw Wallace & Co. 

Duncan Bros & Co., Ld. ... 

Duncan Eros & Co., Ld. ... 
Kettlewell Bulien & Co., Ld. 

Andrew Yule & Co. Ltd. ... 
K. C. Sen 

Sli aw W allace & Co . 
Duncan Bros, Sc Co., Ld. 

Andrew Yule & Co., Ltd, 
Williamson Magor Sc Co. 

Jamrs Finlay Sc Co. 

McLeod & Co. .. 

Giilanders Arbuthnot A Co. 
Octavius Steel & Co., Ld. 
Shaw Wallace Sc Co. 

Begg Dunlop & Co., Ld. ... 


lapoi 

'eloijan 


Tengpani 
Teen Ali 
Tezpore 
Titabur 
Tyroon 

CACHAR GARDENS 

Alyne Pathemara 
Arcuttipore 

Balacherra 
Central Cacbar 

Chandypore 
Eastern Cacbar 


Octavius Steel & Co., Ld. 

I Giilanders Arbuthnot& Co, 

I Jardine Skinner & Co. ... 
! Jardine Skinner & Co. ... 

Jardine Skinner & Co. ... 

Octavius Steel & Co., Ld. 

Geo. Henderson & Go., Ld 
Uctavius Steel & Co., Ld. 

Jardine Skinner & Co. ... 
Giilanders Arbutbnot & Co. 

Duncan Bros, k Co., Ld. 
Begg Dunlop k Co., Ld. 

Duncan Bros. & Co., Ld 
‘Davenport & Co., Ld. ... 


Irmginara ... 
Kallacherra 

Kalinugger k Khoreel 
Manipur ... 

North Western Cacliar 
Boopacherra 

Hunganaattee 
Sonai River... 


Mature 

New 

Tea 

Tea 

Acres 

Acres 

i 

— 

1 

8S7 

13 i 

847 

,1 

568 

5 


. 320 

16 

500 

50 

540 

16 

3,400 

ISO 

246 

204 

soo 


475 


.255 

9 

590 


600 

28 

1,428 


424 

2 'I 

604 

' M; : 

522 


1,145 

'-.v":25 

400 

10 

475 


1,239 

38 

436 


1,152 


854 

12 

586 


1,570 

8 

928 

102 

638 

31 

435 

41 

269 


528 


773 

17 

' 940 

... 

473 

6 

864 

13 

460 

22 

432 

48 

507 1 


1,838 

216 

579 


671 

22 

783 


861 


818 

5'- 

1,411 

10; 

794 


1,100 


398 

28 

427 

58 

572, ' 

13 

125 

391 

1,825 


500 

n4 

688 


545 

87 


COMPANIES 




Out-turn and average Price 


1982 

lbs. As. P. 


179,824 

577,120 

334,560 

122,520 

252,080 

280,946 

441.824 
2,276,873 

226,362 

307,378 

202,880 

104.640 

430,586 

429,885 

10,58,434 

322,160 

488.824 

157.040 

671,238 

360,960 

349,793 

721,600 

280.640 

695.040 

616,000 

217,026 


7 3 
5 4 

5 1 
4 8 

10 0 
10 1 

7 8 

7 3 

5‘23 
6 6 

4 8 

5 1 

4-48 

8 9 

6 9 
10 8 

7 10 
4*62 

8 If 
12 2 

5 3j 

6 0 

5 6 
7 6 

6 1 

5 IJ 


1938 


180,755 

570,100 

289,450 

109,200 

194,080 

279,538 

364,160 

2,151,176 

219,930 

251,149 

73,402 

101,920 

350,960 

385,697 

870,663 

300,480 

378,004 


1,012,478 

6 

9 

660,334 

5 

9 

348,800 

6 

0 

330,560 

5' 

*88 

143,040 

8 

8 

382,348 

6 

0 

457,870 

7 

2*7i 

442,160 

5 

7 

145,760 

6 

8 

285,900 

9 

8i 

510,480 

4’ 

71 

367,200 

5* 

82 

347,810 

7 

0 

826,152 

6 

8 

[,281,437 

5 

3*13 

292,400 

7 

4 

344,640 j 

9 

1 

' ' 

272,830 

4 

2 

305,680 

4 

4 

291,360 

4 

5 

725,200 

4 

6 

873,520 

4' 

4 

508,160 

4 

7 

265,086 

4 

U 

218,152 

3 10 

200,980 

4 

5 

74,640 

5 

8 

472,000 

4 10 

221,600 

5 

1, 

527,721 

4 10 

501,040 

3-97 


579,132 
297 760 

306,587 

618,640 

217.600 
583,520 

544,000 

202,480 

908.080 
591,025 
307,360 

280.080 

166,080 

401,049 

379,120 

424,880 

139.600 
3,38,704 

454,640 

309,199 

272,000 
2,69,840 
1,197,520 
235 540 
. 348,290 


236,271 

271.600 

281,760 

585,520 

329,120 

351,680 

204,240 

156,560 

196,303 

129,163 

736,115 

179,577 

408,705 

307.600 


As. 

P. 

11 

■ 2 . 

8 

2 

8 

10 

7 11 

12 

2 

11 

6 

11 

7 

10 

3i 

9*93 

10 

Of 

8 10 

9 

2 

9*04 

10 

Of 


Estimatedi 
Crop 


204,800 

429,280 

291,760 

95,440 

191.520 

304,480 

357,360 

223,600 


228,400 Nil 
240,800 Nil 


Dividend Per cent 


1931 


1932 


1933 


Nil Nil 
Nil Nil 


Nil 

Nil 

Nil 

Nil 

n 

Nil 


11*28 
11 11 

11 1 


11 01 
13 9" 

11 5 
10 0 

10 7 

11 1 


176,000 

122,880 

355,600 

388,320 


Nil 

Nil 

Nil 

Nil 


880.000 5 

260.000 15 


876,560 

16,000 

592,080 

276.000 

300.000 
582,480 

213,680 

537,600 


Nil 

Nil 

5 

Nil 

5 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 Ti 
Nil Nif 


Nil 

12k 

Nil 

Nil 

Nil 

12| 


Nil 

12i 

Nil 

Nil 

Nil 

8 


Nil 

Nil 

Nil 

Nil 

5 

Nil 

10 

15 

Nil 

Nil 

Nil 

Nil 

Nil 

5 

m 

20 

25 

Nil 

Nil 

17i- 

Nii 

Nil 

Nil 

20 


1934 


Paid 

up 

per 

Share 

Rs. 


Market 

prices 


Yield 


10 

100 

10 

10 

10 

5 

10 

10 

8 

10 

10 

10 

5 

10 

100 

10 

10 

100 

10 

10 

10 

10 

10 

100 


73 J 
81 

7 0 
1 12 

18 4 
6 4 

25 8 
27 4 

2 12 

12 S 

20 4 
5 2 

3 10 
16 0 

304 0 

27 8 

34 4 
20 0 

13 4 

28 4 

9 5 

12 8 
6 0 

14 0 
445 0 



2*8 


3*9 

5*5 


10 

9 

552,000 

Nil 

Nil 

6 


10 

14 

0 

9 

0 

199,600 

Nil 

Nil 

2-1 

... 

10 

17 

0 

10 

10 

924,000 

Nil 

Nil 

35 


100 

620 

0 

9 

3 

608,000 

Nil 

2-?r 

15 


100 

242 

0 

9 

5 

320,000 

Nil 

Nil 

5 

... 

10 

14 

s 









560 


10 

OS 

304,000 

7i 

Nil 

20 


100 

500 

of 

12 

5 

160,000 

Nil 

Nil 

Nil 


10 

5 

8 

8 

59 

400,000 

Nil 

Nil 

15 


10 

24 

0 

10 

11 

440,000 

Nil 

Nil 

Nil 


10 

3 

14 

9 

3 

424.000 

5 

Nil 

20 


100 

500 

0 

10 

5 

132,800 

Nil 

Nil 

Nil 


10 

11 

8 

10 

2 

325,280 

15 

Nil 

7J 


10 

32 

12 

8* 

69 

448,040 

Nil 

Nil, 

Nil 


10 

10 

4 

‘ 9* 

78 

300,400 

Nil 

Nil 

Nil 


10 

8 

12 

11 

,4, 

285.840 

Nil 

Nil 

5 


10 

18 

4" 

10 

9 

251,120 

5 

Nil 

7i 


10 

19 

0 

9 

7 

1.192,000 

Nil 

NO 

Nil 

10 

9 

8 

10 

5 

238.640 

Nil 

Nil 

Nil 

10 

11 

10 

11 

6 

283,120 

' ' Nil ■ 


6 


100 

251 

8 

7 U i 

214,000 

Nil 

Nil 

Nil 


100 

12 : 

12 

8 

1 

228,800 

Nil 

Nil 

Nil 

... 

10 

15 

8 

8 

4 

286,000 

Nil 

Nil 

Nil 


lo 

22 

0 

8 3‘ 

5 

574,480 

Nil 

Nil 

5 


100 

87 

0 

8 

3 

298,800 

Nil 

Nil 

n 


100 

162 

0 

8 11 

407,200 

Nil 

Nil 

Nil 


10 

12 

4 

7 


224,000 

Nil 

Nil 

Nil 


100 

40 

0 

8 

4 

173,840 

Nil 

Nil 

Nil 


100 

57 

0 

8 

9 

203,840 

Nil 

Nil 

5 


100 

102 

0 

8 

8 

184,000 

Nil 

Nil 

Nil 


100 

8 

5 

752,000 

Nil 

71 

10 


100 

280 

0 

8 

4 

202,240 

Nil 

Nil 

Nil 


10 

3 : 

12 

8 10 

416,000 

Nil 

10 

50 

lot 

50 

315 Ox 

4*09 

419,360 

Nil 

Nil 

Nil 

10 

25 

10 


3*12 

4*1 

7*3 

7*3 


6*0 


4*5 

3*6 


5*6 

6*1 

3*4 


6*25 

4*0 

2*3 

4*0 

2*4 


4*7 


4*9 


3*6 


3*2 


ASSAM GARDENS 

Anandabag' 

Amluckie. 

Baghmari, 

Barduar, 

Basmati 
Bateli. 

Betjan. 

Bishnauth. 

Bormahjan, 
Borpukherie. 

Cooliekoosie, 

Dejoo Valley. 

Dhunseri. 

Dufflaghur. 

Desai & Parbuttia. 
Dhelakhat. 

Dimakusi. 

Durrung, 

East India. 

Gillapukri. 

Gohpur. 

Grob. ‘A’ 

Grob. 

Hoograjuli. 

Hoolungooree, 

J'Utlibari. 

Killing Valley. 

Kingsley Golaghat. 

Ledo. 

Moheema. 

Mothola, 

Do (Conty) 

Murphulaniv 
Naga Hills. 

Namburnadi. 

New Cinnatolliah, 

Rajgarh. 

Seajuli; 

Sapoi. 

Teloijan. 

Tengpani. 

Teen Ali.. 

Tezpore. 

Titabur. 

Tyroon. 

CACHAR GARDENS. 

Alyne Pathemara. 
Arcuttipore. 

Ballacherra. 

Central Cachar, 

Chandypore. 

Eastern Cacliar. 

Iringmara. 

Kaiacherra. 

Kalinugger & Khoreel, 
Manipur. 

North Western Cachar, 
Roopacherra. 

Rimgamattee. 

Soiiai River. 


t Interim dividend 


f', ?,"■ " ' ' ■ 


652 


TEA 


'V' 


NAMES 


DOOARS GARDENS 


BanarBat 

BpadigH 

Birpara 

Carron 

ChooEabhuti 

Eiknbarrie 

Bngo 

Gopalpur 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kiicott 

Manabarrie 

Kagaisuree 

Oodlabarrie 

Phaskowa 

Bajabbat 

Raiiicberra 

Bydak 

tSayngaon 


DARJEELING GARDENS 
Chamong 

Tea & Chincona ... 
Dilaram 

Darjeeling Himalayan 
Gieile 

Kurseong & Darjeeling 

Lingia 

Lobagar 

Margaret’s Hepe 
Mim 

Nagri Farm ... 

Okayti 

Fashok 

Pussimbing ... 

Poobong 

Hunglee Bnngliott 

Sungma 

Seeyok 

Singell 

Singtom ... 

Soom ... 

Teesta Valley 

Tukvar 

Tnmsong 

DEHRA-DUN GARDENS 

Dehra-Dnn Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Co. 
Karnafuli 
Kodala ... 

Oodaleabi ... 

SYLHET GARDENS 

Chundeeclierra 
Daiiracherra ... 

Hattikhira ... 

Kaliti 
Loobah 
Lackatoorah 
Manlvie • ... 

New Samanbagb 
Patrakola 
Rajnagar 
Eutema 
Teiiapara 

TERM GARDENS 


Atal 
Belgacbi 
Gungaram ... 
Longview 
New Cbumta ... 
New Terai ... 
Pabaragoomiah 
Tirribannah ... 


Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Account 

Carry-over" 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 

Andrew Yule & Co., Ld. 

5,00,000 

3,40,000 

10,11,984 

17,500 

2,440 


414 

Jardine Skinner & Co. 

3,00,000 

2,80,000 

3,47,871 

5,121 

1,078 


322 

Duncan Bros. & Go., Ltd. 

4,50,000 

2,81,000 

6,56,000 

20,050 

1,825 


495 

■ JJ-. ■ . 

1,50,000 

2,05,100 

1,50,000 

14,810 

603 

... 

248 

Andrew Yule & Co., Ld. 

2,00,000 

2,08,500 

3,81,872 

8,358 

866 


440 

Duncan Bros. & Co., Ltd. 

1,50,000 

1,75,000 

1,50,000 

13,750 

488 

24 

203 

Andrew Yule & Co., Ld. 

1,20,000 

84,000 

1,10,016 

3,811 

243 

23 

413 

Gbose & Sons 

1,50,000 

6,19,153 

7,99,094 

28,073 




Duncan Bros. & Co. 

12,00,000 

9,00,000 

10,00,000 

14,257 

2,427 

13 

412 

Davenport & Co., Ld. 

16,00,000 

11,00,000 

26,36,432 

60,421 

3,761 


701 


5,50,000 

1,85,000 

.5,50,000 

18,263 

1,386 


397 

Andrew Yule & Co ,Ld. 

3,50,000 

1,70,663 

3,47,000 

1,325 

600 

7 

571 

Duncan Bros. & Co„ Ld. 

4,50,000 

4,50,000 

4,50,000 

7hm 

938 


479 


2,00,000 

1,32,000 

2,12,000 

9,470 

652 

78 

290 

)> 

2,40,000 

3,40,200 

2,40,000 

1 55,392 

1,125 


213 

Octavius Steel & Co,/Ld. 

8,20,000 

1,20,000 

2,81,720 

’3,604 

521 

39 

503 

Duncan Bros. & Co., Ld. 

2,50,000 

1,00,000 

2,30,000 

9,779 

890 

589 

McLeod & Co. ... 

3,00,000 

2,70,000 

3,25,442 

2,938 

764 


425 

Begg Dunlop & Co., Ld. ... 

5,73,000 

1,45,000 

5,73,750 

2,107 

1 720 


333 

J ardine Skinner & Co , 

2,48,800 

1,60,000 

3,81,113 

6,011 

i’735 

27 

219 

' Andrew Yule & Co., Ld. 

i' V.: ■■ ■■ 

3,46,400 

12,500 

4,19,347 

l4>,94)9 

*614 

17 

683 

Williamson Magor & Co ... 

2,79,900 

40,000 

2,61,000 

-1,950 

880 

10 

669 

Kilburn & Co. 

8,75,900 

2,75,000 

3,75,900 

10 807 

967 

33 

885 

Andrew Yule & Co., Ld. 

2,00,000 

1,02,000 

1,98,824 

-16,188 

456 

43() 

Davenport & Co., Ld. ... 

2,00,000 

1,57,379 

4,00,000 

17 7KK 

KQft 


" ' "75 ■' 

J ardine Skinner & Co . ... 

1,40,200 


1,50,116 


1 JOO 


dj. ' 

Williamson Magor & Co. 

7,00,000 

4,25,000 

7,00,000 

— 47,279 

430 



Octavius Steel & Co. 

Begg Dunlop & Co., Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Go. 
Duncan Bros. & Co., Ld. 
Kilburn & Co. 

Davenport & Co. , Ld. . . , 
Duncan Bros. & Co„ Ld. 

50,000 

3.00. 000 
1,59,100 
2,99,900 

1.00. 000 

3.30.000 

2.05.000 
3,00,000 

93.000 

91.000 
1,00,000 

55.000 

1.75.000 

85.000 

2.40.000 

68,412 

3,00,000 

1,42,604 

2^70,000 

1.50.000 
3,02,868 

4.10.000 

2.85.000 

-61,110 

3,462 

3,307 

16,287 

13,484 

5,835 

17,760 

25,835 

416 

541 

440 

615 

505 

802 

562 

500 

5 

31 

164 

554 

320 

410 

297 

377 

729 

570 

Begg Dunlop & Co., Ld. ... 

1 Duncan Bros. & Co., Ld. 

1.40.000 

3.90.000 
3,00,000 

2,05,000 
50,360 
50 000 

1,40,000 

3,80,046 

2j60,000 

2I102 

4,812 

341 

382 


410 

995 

Hoare Miller & Co., Ld. ... 
Andrew Yule & Co.,Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. ... 

6.25.000 

1.60.000 
3,00,000 
8,20,000 
8,01,350 
1,25,000 

9,565 
1,10,000 
75,000 
1,62,000 
3,00,000 
1 10,000 

5,59,125 

1,55,159 

2.90.000 

3.20.000 
10,09,733 

2.25.000 

19,111 

2,611 

-87,565 

4.950 
18,035 

9,339 

8.950 

"747 

606 

492 

717 

1,641 

356 

40 

748 
256 
' ■545' 
446 

1 615 

634 

Bullion Co., Ld. ... 

' Kilburn & Co. ... 

1,50,000 

2,00,000 

50*000 

1,42,419 

1,98,096 

-75,718 

8,335 

842 

768 

96 

128 

344 

222 


1,05,100 

2,00,000 

30,000 

1,00,523 

1,81,756 

5,061 

-1,34,221 

451 

I 520 

35 

26 

206 

333 

Octavius Steel & Co., Ld. 

3,00,000 


a Ki /i4 A 

-1,25,450 




Duncan Bros. & Co., Ld. 

6,00,000 

t}f\ AAA 


492 

40 

659 

Octavius Steel & Co., Ld. 

jj 

Gillanders Arbutbnot & Co. 
Kilburn & Co. 

9.00. 000 
2,46,050 
5,63,690 

4.00. 000 

2 00 000 

4,50,000 
60,000 
40,800 
' 2,20,000 

4,50,000 

12,79,513 

2,53,728 

6,53,180 

5,32,793 

8,645 

28,061 

9,260 

-1,24,931 

-39,769 

560 

2,290 

402 

1,060 

1,166 

’*50 

803 

546 

631 

616 

457 

Shaw Wallace & Co. ... 
Duncan Bros. & Co., Ld. 
Shaw Wallace & Co. 

4,00,000 
12,00,000 
3.20 000 

70,000 

37,00,000 

ftTAA 

2,23,529 

4,60,001 

40,00,000 

-2,58,436 

(3,298 

3,96,114 

607 

949 

5,838 

* 51 

368 

460 

6S5 

McLeod & Co. 

2 50 000 


3,43,002 

-1,48,324 

596 

52 

, 521 

Duncan Bros, & Co., Ld. 

4,50,000 

4,65,000 

• O 5 O 9 O 

4,65,000 

-48,882 

1,35,853 

1,227 

1,163 

2 

226 

399 

McLeod & Co. 

Davenport & Co., Ld. 

Duncan Bros. & Co., Ld. 
Planters Stores & Agency 

Davenport & Co., Ld. 
Kilburn & Co. 

Begg Dunlop & Co., Ld. 1*! 

2.25.000 

1.25.000 

4.20.000 

3.44.000 
1,00.000 

4.50.000 

2.60.000 
2,20,000 

30.000 

4.80.000 

56.000 
85,812 

1,00,000 

2.25.000 
1,37,831 

4,96,636 

48,247 

6.30.000 
4,00,000 
1,11,405 

4.50.000 
2,93,550 

3.60.000 

-37,387 

-40,178 

57,319 

10,935 

-26,210 

11,321 

4,483 

--3,03,106 

701 

413 

1,633 

575 

458 

873 

903 

1,230 

84 
, 27 

99 

67 

330 

166 

386 

607 

210 

463 

302 

292 


r- 




Outturn AND Average Pricie "S 


1932 

1933 

(ms.) 

A. P. 

(ms) 


P. 

^ 1,126,960 

4 11 

1,208,400 

9 

7 

964,400 

5 0 

791,280 

8 

9 

905,128 

5 3 

690,640 

8 

10 

424,522 

5 8 

373,440 

9 

8 

538,280 

5 5 

474,480 

9 

5 

297,259 

4 8 

240,000 

9 

1 

171,280 

5 8 

133,920 

10 

0 

720,000 


... 



874.355 

5 8 

1,454,781 

10 

0 

1,886,106 

5 0 

3,166,021 

8*40 

3,691,674 

4*45 

619.970 

8*17 

288,320 

5 1 

305,760 

8 

■ 6 

804,104 

5: ' 7 

654,292 

9 

9 I 

806,686 

5 4 

246,691 

8 

9 

805,520 

6 9 

79,730 

10 

0 

486.400 

4 2 

388,160 

8 

3 

154,862 

5 0 

156,880 

8 

7 

710,800 

5 0 

560,420 

9 

4 

8,58,160 

4 4 

649,596 

8 

7 

948,661 

■,,4*5 

900,000 

8 

9*27 

288,480 

4 8 

294,160 

7 

10 

95,662 

8 74 

75,967 

15 

0 

346,294 

9*22 

348,994 

11 

•75 

60,800 

11 2 

82,880 

11 

11 

204*400 

8-92 

163,440 

11 

*39 

53,280 

9 0 

59,040 

11 

9 

409,858 

15 11 

352,492 

16 

11 

182,722 

4 6 

142,242 

8 

1 

172,480 

15 5 

161,100 

14 

3 

93,600 

11 11 

87,360 

16 

8 

235,072 

12 IJ 

238,775 

12 

li 

352,760 

16 4 

131,040 

14 

7 

285,958 

6*89 

237,381 

■ 1 

*33 

114,240 

8'54 

141,628 

11 

‘16 

135,440 

10 1 

136,160 

12 

3 

151,200 

10 1 

114,880 

15 

0 

109,680 

9 8 

99.664 

16 

4 

132,080 

16 8 

100,080 

17 

9 

240,343 

14*63 

2,72,285 

14 

*08 

159,520 

8 5*9 

129,600 

11 

9 

165,634 

10 4i 

153,373 

13 

Hi 

336,197 

8*02 

271,927 

12 

*03 

441,280 

9 4J 

473,575 

13 

0 

123,070 

11*83 

97,994 

14 

*90 

72, 

2*90 




408,402 

4*22 

i 402,585 

7 

*48 

222,231 

4*27 

' 221,465 

8 

*07 

186,443 

4*65 

207,556 

7 

*12 

268,960 

4 7 

235,993 

8 

1 

375,299 

4 10 

288,864 

8 

8 

1,477,040 

4 0 

1,167,920 

7 

9 

275,200 

4 6 

235,520 

8 

0 

525,280 

4 2 

426,450 

8 

5 

460,764 

4 1 

375,280 

7. 

10 

106,847 

3*79 

... 


835,070 

4 3*29 

643,520 

8* 

0 

5,073,775 

5 0 

3,997,891 

8 

7 

359,620 

44*33 

304,000 

8 

3 

684,365 

4*30 

580,019 

8 

9 

860,442 

4 10 

681,865 

8 

10 

343,595 

4*67 

270,180 

8* 

59 

148,037 

4*36 

132,873 

■ ■■ 7*1 

66 

974,350 

5 1 

810,965 

8 

8 

870,900 

8 10 

286,961 

11 

7 ' 

237,667 

4 11 

215>390 

7*' 

73 

293,898 

4*40 

387,180 

8*: 

29 

537,294 

5*92 

450,651 

9*^ 

45 

564,960 

4 2 

421,275 

8 

3 


j Dividend 

w d3 

Marke 

Price 

Ks. 

. 

Yield % 

NAMES 

1931 

1932 

1933 

■ ■ 

1934 

Paid n 
share 








dooars gardens 

Nil 

Nil 

5 


100 

410 

1*2 

Banarhat 

Nil 

Nil 

30 


10 

53!4 

5*6 

Baradighi 

Nil 

Nil 

10 


100 

342 

3*0 

Birpara 

[ , Nil 

Nil 

50 

1 ... 

100 

700 

7*1 

Carron 

’Nil 

Nil 

10 

! ... 100 

480 

2*1 

Ghoonabhuti 

Nil 

Nil 

20 

... 

100 

322 

6*2 

Elienbarrie 

Nil 

Nil 

n 


100 

230 

3*3 

Engo 



1 


25 



Gopalpur 

Nil 

5 

30 


100 

405 

7 4 

Hantapara 

Nil 

Nil 

25 


10 

451 

5*5 

Hasimara 

Nil 

Nil 

12i 


10 

30% 

4*1 

Huldibari 

Nil 

Nil 

10 


10 

25J 

3*9 

Jay birpara 

25 

10 

40 

5 

10 

64 J 


Kilcott 

Nil 

Nil 

15 


100 

245 

6*0 

Manabarrie 

75 

45 

SO 

lO'- 

100 

8921/9 

9*0 

Nagaisuree 

Nil 

Nil 

20 

7f^ 

10 

883^ 

6*1 

Oodlabarrie 

Nil 

Nil 



100 

121 

6*2 

Phaskowa 

5 

5 

15 

*** 

10 

4-tl 

3*4 

Kajabhat 

Nil 

Nil 

5 


10 

19% 

2*5 

Bamcherra 

Nil 

Nil 

30 


10 

581/4 

5*1 

Ilydak 

Nil 

Nil 

Nil 


10 

11% 


Sarugaon 








DARJEELING GARDE i 

5 

Nil 

Nil ; 


10 

8f 


Chamong 

10 

10 

10 

... 

100 

211i 

4*6 

Darj. Tea & Chincona 

8 

8 

Nil 

... 

100 

130 

6*1 

Dilaram 

10 

5 

5 

... 

io 

17 

8*6 

Darjeeling Himalayan 
Gielie 

Nil 

Nil 

Nil 


50 

20 


Kurseong & Darjeelin - 

15 

15 

15 

... 

10 



Lingia 

Nil 

Nil 

Nil 

'*• 

10 



Lohagar 

5 


5 


100 

170 

3*0 

Margaret’s Hope 

10 

Nil 

8 


100 

ns 

6*95 

Mim 

30 

20 

20 

... 

10 

331/> 

5'95 

Nagri Farm 

45 

40 

30 


100 

4471 

6*95 

Okayti 

71 

Nil 

7i 

... 

10 

23 

3*25 

Pash ok 

Nil 

Nil 

Nil 

... 

10 

64 


Pussimfoing 

7-i 

5 

7i 

... 

10 

22% 

3*3 

Poobong 

4i 

25 

35 

5* 

100 

395 


liunglee Rungliott 

Nil 

Nil 

5 


10 

11^4 

4*25 

Sungma 

5 

10 

10 

... 

10 

28% 

3*4 

Seeyok 

7 

3^ 

6 


100 

97 

6*18 

Singell 

Nil 

Nil 

Nil 

... 

100 

132 


Singtom 

5 

Nil 

10 


10 

15% 

6*35 

Soom 

20 

10 

20 

... 

10 

36% 

5*7 

Teesta Valley 

10 

Nil : 

31 


10 

15 

2*5 

Tiikvar 

15 

10 1 

71 


10 

22 

5*0 

Tumsong 








DEHRA DUN GARDENS 




... 

100 

109 


Dhera>Dun Tea Co. 








CHITTAGONG GARDENS 

Nil 

Nil 

Nil 


10 

3 


Dantamara Tea Co. 

Nil 

Nil 

10 


40 

22' 


Karnafuli 

Nil 

Nil 

10 

5^ 

100 

234 

4*5 

Kodala 

Nil 

! 

Nil 

Nil 


10 

6% 


Oodaleah 




, 




SYLHET GARDENS 

Nil 

Nil 

Nil 


100 

52. \ 


Chundeeeherra 

Nil 

Nil 

.'■5 ■ 

... 

10 

13 

3*6 

Dauracherra 

Nil 

Nil 

10 


10 

25^ 

3*8 

Hattikhira 

Nil 

Nil 

5 

... 

10 

16% 

31 

Kaliti 

Nil 

Nil 

Nil 


10 

7% 


Loobah 

Nil 

Nil 

Nil 

■ ... 

10 

12% 


Lackatoorah 

Nil 

Nil 

Nil 


le 

2«% 


Maulvi 

Nil 

Nil 

■ S 

... 

10 

3U 

1*5 

New Samanbagh 

10 

25 

80 

10* 

100 

945 


Patrakola 

Nil 

Nil 

Nil 

.... 

10 



liajanagar 

Nil 

Nil 

Nil 


5 

14i^ 


Kutema 

5 

15 

40 

5* 

100 

525 


Teliapara 








TERAI GARDENS 

Nil 

Nil 

Nil 


10 

9 


Atal 

Nil 

Nil 

Nil 

. . . 

10 

10 J 


Belgachi 

Nil 

Nil 

20 


100 

349 

5*7 

Gungaram 

Nil 

Nil 

Nil 

... 

10 

14i 


Longview 

Nil 

Nil 

Nil 


10 

33 


New Chumta 

Nil 

Nil 

5 


10 

14 

3*5 

New Terai 

5 

5 

15 

5* 

100 

2661 

5*7 

Paharagoomia 

Nil 

Nil 

Nil 


10 

55| 


Tirrihannah 


* Interim dividend 



t) 











COAL 


Paid up 
Ordinary 
Capital 


Nett 

Block 


Situation 


Managing Agents 


NAMES 


Kamtanagar, Burdwan Dt. 
Jherria and Raneegunge 
Pench Fields ... 


Andrew Yule & Co. Ld. 
Macneill&Co, 

Shaw Wallace & Co. .. 


616 Bighas 
4,311 „ 

8,391 Acres 


amated 


Jlierria ... ... 

Toposi ... 

Raneegunge and Jherria 
Jherria ... 

Raneegunge ... 

Giridih 

Bhuggutdih Dt. 

Jherria 

Hazaribagh 
Adjai .. 

Sitarampore 
Raneegunge ... 

Burdwan, Raneegunge and 
Jherria 


376 Bighas 

3,394 ,, 

22,500 ,, 

370 Acres 
50,000 „ 

377 „ 

1,371 Bighas 
1,250 „ 

1,600 „ 
3,750 „ 

2,000 „ 

1,580 ,, 

620 

37,399 „ 


Jardine Skinner & Co. . 
Kilburn & Co. 

H. V. Low & Co. Ld. . 
Andrew Yule & Co. Ld. 


lopur 


Bhatdee 


al Giridih 
al Nagpur 
gora 

anbararee 
TO and Ramgur 


H. y. Low Si Co. Ld. ... 
F. W. Heilgers & Co. . . . 
Anderson Wright & Co. 
H. V. Low & Co. Ld. .. 
F. W. Heilgers & Co. 
Andrew Yule & Co. Ld 
Bird & Go. ... 


Bhemo 


C^ttat Kivrkend 


Anderson Wright & Co. 
F, W. Heilgers & Co. ... 


Kurkend in Jherria 
Raneegunge 


Andrew Yule & Co. Ld, 
Macneill & Co. 


Desherghur 


Raneegunge and Jherria 


k and Muslia 
chuck ... 
Ipore ... 


Martini Co. 

Anderson Wright & Co. 
F. W. Heilgers & Co. .. 

Macneill & Co. 


Raneegunge 

Jherria 


Jherria and Raneegunge 
Pathrole in Santhal Pergs. 


(Central) 


Villiers Ld, 


lahari . .. 
s Jharria 
ECajora 


Andrew Yule & Co. Ld, 


Raneegunge 


Shaw Wallace & Co. 
H. V. Low & Co., Ld. 


Lakuxka 


Jherria 


Marine 

Minto 

Mundulpur 


Jardine Skinner & Co- . 
Andrew Yule & Co. Ld, 
Macneill Si Go. 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi ... 
New Tetturya 
North Damuda 
North West ... 


Shaw Wallace & Co. ... 
Balmer Lawrie & Co. Ld 
Octavius Steel & Co., Ld. 
H. V. Low & Co., Ld. ... 
Shaw Wallace & Co. ... 

Andrew Yule 8c Co. Ld. 


2,730 Acres 
7,400 Bighas 


Nazira 

Raneegunge and Jherria ... ! 
Burdwan and Manhhum Dt. 
Jherria ... .. i 


1,975 Bighas 
3,348 „ 

704 „ 


Kaneegunge 

Jherria 


Ondal 


Raneegunge 

Raneegunge and Jherria 
Pencil Valley ... 


Parasea 
Pench Valley 


Kilburn Sz Go. 

Shaw IVallace & Co, 


Raneegunge 

Rewa 


Kilburn & Co. 

Shaw Wallace & Co. 


Jberria and Raneegu: 
Central India 


Samla 

Satpukuria and Asansol 

Seebpore 
; Spdra 

Singarana ... 

South Kranpura 
Standard ... 


Martin & Co. 

Gill. Arbuthnot & Co. .. 
Andrew' Yule & Co. Ld. 
F. W. Heilgers 
Villiers Ld. 

Bird & Go. 

F. W. Heilgers & Co. .. 
Villiers Ld. 

V/iiliainson Magor & Co. 

Andrew Yule & Co. Ld. 
Macneill & Co 


Pundaveswar 

Raneegunge 


Jherria 

Raneegunge ... 

Karanpura 
Jherria ... 

Orissa near Cuttack 

Jherria ... 

Raneegunge ... 


Talcher 


Union 


Western 
West Jamuria 
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Reserve 

Liabilities 

Liquid 

Assets 

Carry 

Forward 

Accounts 
close on 

Paid up per 
Ordinary 
Share 

Market 

price 

. 'NAMES;. 

Rs. 

Rs. 

Rs. 

Rs. 


Rs. 

VRs.' 


60,000 

3,25,000 

1,37,938 

5,34,663 

2,25,103 

7,339 

2,79,796 

5,93,554 

57,713 

23^827 

18,639 

January & July ... 
June & Dec. 

Sept. & March ... 

10 

2i 

10 

m 

4%6 

231/4 

Adjai 

Aldih 

Amalgamated 

1,69,725 

21,336 

9,817 

61,51,950 

1,12,000 

4.90.000 
5,13,226 

6.80.000 
1,15,54*3 

20,000 

20,117 

31,588 

28,97,311 

1,95,061 

7,68,214 

12,501 

2,30,299 

83,752 

1,91,643 

1,20,178 

47,246 

1,70,835 

1,02,227 

3,75,610 

81,199 

3,27,349 

55,380 

44,99,122 

1.00. 562 
9,03,917 
5.28,008 
2,56,645 

4.00. 42"^ 
1,81,476 
4,57,288 
1,35,277 

-1,678 

-1,06,509 

-45,16,293 

-1.01,606 

75,173 

-74,768 

15,530 

-18,945 

—1,21,434 

4,021 

3,350 

-20,957 

June & Dee. 

March 31 ... 

June & Dec. ^ ... 
October & April ... 
June & Dec. 

Sept. & March ... 
June & Dec. 

May 31 

June & Dec. 

Sept. & March ... 

10 

10 

10 

10 

100 

10 

10 

10 

10 

8 

^(P) 

10 

10 

SVa 

iVs 

Vs 

1 

285!4 

2H 

50 

3% 

1014 

9V2 

14% 

m 

Bansdeopur 

Bansra 

Baraboni 

Bengal Bhatdee 

Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararae 

Bokaro and Ramgur 
Borcoia 

Borrea 

Burra Dhemo 

1, 04, 53, 660 

16,10,780 

64,51,018 

18,929 

June & Dec. 

10 

14% 

Burrakur 

20,000 

2,26.913 

25,243 

56,400 

70,622 

659 

1,152 

>) 

10 

1 

1% 

Central Kurkend 

Ghurulia 

80,000 

1,17,200 

33,340 

1,03,518 

3,17,352 

3,79,119 

-13,487 

22,802 

August & Feb. ... 
June & Dec. 

10 

10 

8% 

12% 

Deoli 

Dhemo Main 

7,67,780 

7,48,925 

24,86,069 

66,327 

tf 

10 

37%e 

Equitable 

1,18,081 

27,500 

54,478 

6,63.556 

6,550 

4,00,536 

66,898 

1,30,943 

-2,48,177 

-2,19,765 

-22,149 

Sept. & March ... 
June & Dec. 

, 

10 

10 

10 

3^ 

IV 2 

1 

Ghusick and Muslia 
Gopalichuck 

Govindpore 

1,42,308 

73,261 

5,01,589 

27,832 

ft . ••• 

10 

nVi 

Tlurriladih 


44,062 

24,497 

-68,465 

■ , ' ,j .... 

5 

J?i6 

Jainty (Central) 

1,95,000 

4,04,850 

20,000 

2,87,562 

50.815 

2,36,313 

76.309 

3,35,666 

5,39,951 

7,08,882 

61,904 

54,285 

3,112 

8,078 

14,596 

-3,65,016 

August & Feb. ... 
January & July ... 
June 8e Dec. 

June 30 

10 

10 

1 10 

10 

12%a 

39% 

10%B 

% 

Kalapahari 

Katras Jherria 

Khas Kajora 

Kuardi 

2,87,232 

54,944 

84,974 

-2,98,556 

April 30 ... ' 

10 

2% 

Lakurka 

1,32,145 

40,000 

85,750 

12,397 

10,241 

15,826 

1,62,125 

1,52,901 

1,08,830 

17,583 

2,660 

7,254 

June & Dec. 

„ .*• 

,, ... 

40 

10 

10 

9 

4% 

7% 

Marine 

Minto 

Mundulpur 

20,000 

7.00. 000 
5,96,831 

*52,500 

2.00. 000 

86,363 

3,15,731 

84,529 

6,85,670 

13,54,465 

43,957 

62,254 

2,69,712 

12,19,190 

5,75,438 

13,64'» 

50,67^ 

1,87,900 

3,11,603 

6.840 

68,840 

3,265 

-7,89,466 

-1,59,232 

8,823 

8,823 

Feb. & August ... 
April & October ... 
Sept. & March ... 
December 31 

Feb. & August ... 
Jan. & July ... 

Sept. & March ... 

10 

10 

10 

10 

10 

2i 

10 

7% 

13% 

67 

2% 

3% 

14% 

Nazira 

New Beerbhoom 

New Manbhoom 

New Sinidihi 

New Tetturya 

North Damuda 

North West 

1,83,000 

1,96,944 

6,33,701 

2,280 

June & Dec. 

10 

11% 

Ondal 

2,162 

2,95,000 

3,458 

2,36,625 

33,576 

7,44,514 

88,860 

20,497 

Feb. & August ... 

10 

10 

1 

S2 

Parasea 

Pench Valley 

21,39.481 

1,00,000 

6,01,367 

2,00,124 

17,88,662 

6,40,913 

9,094 

19,671 

Sept. & March ... 
June & Dec. 

10 

10 

'85'.' 

18% ! 

' ! 

Raneegunge 

Rewa 

2,00,000 

2.75.000 
1,865 

4.65.000 

3,20,112 

3,65,717 

19,408 

70,526 

77,882 

12,158 

36,181 

2,18,616 

1,81,189 

46,335 

88,161 

3,49,102 

4,59,639 

75,730 

1,65,855 

9,81,950 

-2,48,643 

-3,40,258 

5,143 

11,108 

-2,05,301 

-20,618 

14,131 

ft *•* 

it 

31st January, ... 
,, 

,, 

, , 

August & Feb. • ■ 
June & Dec. 

10 

10 

2 V 2 

7(P) 

10 

10 

10 

10 

S 

2% 

15% 

15% 

IJ 

ei 

32 

Samla 

Satpukuria and Asansol 
Searsole 

Seebpore 

Seiidra 

Singaran 

South Karanpura 

Standard 

12,950 

1,05,054 

3,18,197 

-24,462 

September 30 

5 


Talcher 

1,55,000 

59,524 

3,38,821 

4,398 

June & Dec. 

10 

17 

Union 

1,53,992 

7,756 

3,08,836 

48,743 

2,15,970 

-19,884 

26,395 

Feb. & August ... 
June & Dec. 

10 

10 

21%6 

12% 

Western 

West Jamuria 
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BOMBAY MISCELLANEOUS 






■: n 
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liilili" 
i-. Ill 

I • iiii 

i,; 3 


|, ; I i 


NAMES 


CEMENT 


Secretaries, 

Managing Directors or 
Managing Agents 


Bundi Portland Cement *•* Killick Nixon & Co. _ ^ 
Gwalior Cement Gwalior State Trust Ld- 

Indian Cement ... Tata Sons Ld. 

Katni Cement & Industrial C. Macdonald & Co. 

Gklia Cement •• II. S. Captain 

Punjab Portland Cement ... Killick Nixon & Co. 
Shah aba d Cement Tata Sons Ld. 


EMCTBIC LIGHTING 
POWER AND TELEPHONES 


II. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


Ahmedabad Electricity 
Andhra Valley Pwr. Supply 
Bombay Electric Supply & 

Bombay Telephone 
Karachi Electric Supply 


Surat Electricity 
Tata Power 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co. Ltd* 
J ost’s Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assc. . 
Indian Mercantile Insurance . 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


Killick Nixon & Co. 


Killick Nixon & Co. 


Allum, Bliarucha 8z to, 
Pestonjee Edaljee Dhalla 
Lalji Naraiiji & Co. 

R. J.Dufi 
H. Edwin Jones ... 
Setalvad & Co. 


MISCELLANEOUS 

British Burma Petroleum Co., 

Ed ... G. H. Wells 

Bombay-Burma Trading ... Wallace & Co. 

Bombay Steam Navigation P Kiliick Nixon & Co. 
Bombay Uganda ... C. Parkah & Co. 

Indian Bleaching, etc. ... Mafatial Gagalbhai 


P. D. Mahaluxmivala 
R. H, Parker 

, United Eastern Agencies Ld. 


Turner Morrison & Co. Ltd. 

E. J . C, Herring .. 

McKenzie & Co. ... 

B, B, Sardesai •*. 


Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 
Thomson & Taylor, Ld. 


Mafatial Gagalbhai 
Sons. 

R. S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee & Co. 
Kiliick Nixon & Co. 

Tata Sons, Ld. 

F.W. Fetch 
Alfred Wilkinson 


Paid-Up 

Capital 

Drdinary 

Rs. 

Mortgage o 
or 

Debentures 

Rs. 

leserve and 
ther Funds 
including 
Deprecia- 
tion 

Rs, 

Gross 

Block 

Account 

Rs. 

?aid-up 

per 

Share 

Rs. 

Market 

quotation 

. Rs, ' 

1.0,00,000 


64,85,440 

82,23,099 

10 

39% 

26,08,270 


16,73,694. 

37,52,046 

70 

122i- 

37,96,500 

1,00,000 

28,65,239 

33,47,754 

350 

416% 

14, 34., 200 f 
62,4001 


50,10,545 

51,67,999 

)100 
\ 40 

886% 

22,4.6,175 


5,64,202 

20,97,524 

75 

216i 

30,00,000 

19,50,000 

36,46,327 

69,14,406 

10 

26% 

35,00,000 


20,30,050 

61,77,659 

100 

882% 

(20,78,900 

12,00,000 

23,13,783 

52,90,734 

170 

167J 

) 1,38,165 





1,765 

,59,53,000 

1,75,33,000 

1,17,39,960 

5,18,17,800 

1,000 

,70,00,000 

1,00,00 000 

2,21,45,130 

5,57,50,728 

60 

166% 

,00,63,150 

49,35,850 

67,71,712 

1,77,51,884 

50 

117% 

83,00,000 


35,67,160 

61,77,681 

100 

23J 

,79,99,000 

1,50,00,000 

1,40,12,560 

3.91,96,178 

100 

177% 

f 5;25'000 
t 2,37,500 


10,06,987 

22,28,157 

100 

50 

197| 

102% 

,78,99,000 

2,79,98,065 

71,60,030 

6,87,76,085 

1,000 

1,631% 

8,62,500 


56,14,736 

46,65,037 

100 

208% 

2,00,000 


4,08,592 

37,917 

50 

95% 

5,00,000 

... 

15,42,004 

15,03,857 

100 

71% 

19,60,530 \ 
1,31,250 V 


25,54,412 

11,93,652 1 

80 

V' " SI 

84| 

31 

1,80,250 


4,50,99,437 

9,00,000 

300 

2810 

4., 23,000 

... 

7,35,000 

3,97,009 

20 

58% 

18,74,940 


13,97,514 


15 

13% 

71,21,055 


72,15,340 


15 

49 

6,00,000 

■ ■ 

14,24,04,538 

48,97,900 

200 

4,900 

15,99,270 


12,62,017 


10 

8%6. 

£ 1,216,284 

£435,417 

£1,38,081 

£619,836 

8s. 

4%e 

2,50,000 ) 



c 

2,500 


50,00.000 


2,01,13,819 

2,03,51,566 t 

: 125 

422-i 

42,00,000 



( 

50 

130 

45,00,000 

15,00,000 

1,05,73,153 

1,76,44,313 

250 

807% 

3,00,000 ( 
13,58,860^ 

3,11,283 

5,13,654 

16,17,010 

jlOO 

1 80 

65 ( 
13 S 

12,00,000 


19,34,263 

27,95,290 

100 

170 

4,00,000 


5,11,735 

3,27,369 

200 

245 

60,00,000 


16,12,909 

81,14,697 

1,000 

618% 

87,59,145 


45,04,450 

1,68,51,499 

15 

127/10 

5,25,000 


16,45,182 

11,07,636 

10 

30% 

23,57.125 


1,04,154 

42,21,690 

25 

22 

75,000 


6,52,483 

1.36,485 

50 

21% 

1,87,500 


38,288 

55,629 

5 

2% 


r t 5 ^ ■ 

l&'i- '4 ’I i 
i 1* ■ 


. I't lu’ :■ 


a=Year ended 31st March, 
b == Half-year ended 30th September. 
e= Ad-interim, 
d = Year ended 30th June. 
e—Year ended 9th February. 
f= Year ended February. 


g -Year ended 31st July, 
h=Year ended 31st May, 
i=Year ended 30th September. 
j=Year ended 30th November. 
k=Year ended 31st March# 1928. 
I = Y ear ended 30th April. 
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COMPANIES 


Profit and 
Dividend Loss carried 
due forward 


DIVIDENDS PER CENT. FOR YEAR 


NAMES 


I 1931 1932 1933 1934. 


CEMENT 


May-'Nov. 

29,953 

10 

12} 

12K 

m 

12% 

12% 

12% 

15' 

Aug.-Dee. 

29,265 

Nil 

Nil 

14^^ 

11% 

m 

5% 


1 5% 

May. i 

3,689 

Nil 

Nil 

8 

7 

6 

6 

5 

7 


Nil 

Nil 

11 

15a 

15 

15 

n 

16 

Aug.- Jan. 

20,300 

Nil 

Nil 

93^^1428 

186 

186 

163 

163 


May, 

74,215 


' ... 



5% 

6% 

6 

10% 

January. 

342 

Nil 

Nil 

Nil 

D 

5 

5 

5 

6 

Nov.- June 

59,846 

Nil 

7 

7 

10 

12 

15 

15 

7y 


Bundi Portla'y^d Cement 
Gwalior Cement 
Indian Cement 

I Katni Cement & Industrial 

Okha Cement 
Punjab Portland Cement 
Shahabad Cement 


ELECTRIC LIOEiTING 
POWER AND TELEPHONES 


January 

March-Oct, 

Feb.-Aug. 

Sept.-Mai*. 

March-Qct. 

Apl-Sept. 

March-Oct. 


4,59,775 

56,871 

89,697 

23,960 

3,77,204 

21,587 

1,94,907 


Ahmedabad Electricity 
Andhra Valley Pwr. Sply, P 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec. Pwr. Supply P 

Surat Electricity 
Tata Power 


ENGINEERING & METAL 
WORKS 


November 

April 

August 

December 


1,46,526 


Alcock Ashdown & Co., Ltd. 
Jost’s Engineering 
McKenzies Ltd. 

' Tata Construction 


INSURANCE COMPANIES 


June-Sept. 

July 

February 

September 

May 

August 


1,558 

19,523 

2,03,234 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 


Jan -July 
Jan. -July 

May Oct. 
April 

May-Oct, 
September 
September 
December 
April 
October 
.May 
t May ' 


£1,333 

7^%6 

00 

4^%g 


emg 

S%4 

Nil 

16.183 

22 

30 

32 

34h 

20h 


12 

10,438 

Nil 

Nil 

5 

5 

5d 

5 

‘'5% 

—3,15,062 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


19,611 

6 

18 

: ' " 5 '■ 

Nil 

6 



3,399 

8 

7K 

7K 

7%a 

7% 

, Nil 

**4 

3,060 

4} 

,4 

4 

41 

4 

4, 

4 

-11,00,042 

6% 

6M 

3K 

Nil 

Nild 


I 1% 

—24,614 

70 

30 

15 

Nilj 

m 

TVs 

! 5 

16,570 

Nil 

Nil 

Nil 

Ndm 

Nil 

Nil 

: Nil 

—1,00,783 

20 

20 

16t 

Nilm 

Nil 



18,163 

10 

5 

7U 

Nilm 

Nil 


) 


British Burma Petroleum 
Co., Ld. 

Bombay-Burma Trading 

Bombay Steam Navigation F 
Bombay Uganda 

; Indian Bleaching, etc* 

Kemp & Co,, Ld, 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Milk’. 

Thacker & Co., Ld. 

Thomson & Taylor, Ld. 


m=Year ended 31st March, 1930. 

n= Year ended 30th June, 

p=Fourteen months ended 31st Aug., 1928. 

r~Year ended 17th October. 

s= First half-year. 

t = Y ear ended 31st March , 1928, 


x= Ex-dividend, privilege or rights. 

Accounts issued yearly, 
t = Seventeen months. 

I)= Deferred Capital. 

N=Nominal. 

{ = Company reconstructed . 



liilil® 

imiii 


lililfllil 

iliiBHillfi 

KiliiiliP 


iiliil 

ililsl 


HiS 


■"*" NTi^ 

rH i> JH 

P P r-f o 


« ^ J iS-- « 2 O =i » 

•=« 3^^ .g =»=«<« =8 a J J 

wiSfe. S St 3 ^S art naa >. SS g 

u3 o. w o Q O O O d 

otW ^<U03:r55 K^wce^^ w^ www PJ ^ ^ 

d "? .2i 0) • ‘js 53 OT M w .K « w S 

|§« 2 g 2 I I I 

g|2 3 s42&® I QOQ I (S § § 

hh K!?^ H S J? c 4 p 4 h Pa H ^ 


1 : a o :a.S . : ; p § : ■ ; ; 

2 - S' 5 -a 2 .S'® § ° 

2 “:!f&i 11 i^i I 

1.5 iii|| Sl.l5 -« a 2|.s I 

So saalg i o^'S -a 

pXja ooojhS SS^o ®^ ^ .'TJj .S Or::^ 

<!<! pqpqpqfflpq oucjo P P 0 W 


o S 

fl|J I 

i-C) O f^ 

MMM 2 







J> 00 00 00 O CO 
Tfl iO rH p«< O pH 
rH CO W 


© CM 

«5 rj to © i-< 


§ d 013^ 

c:S 5 a 

rt OQ oj ^ rt 

.S . ja --3 

(5 c;:) iTD M W 


^ ^ I ^ S^-a «aai 

tl^ll .a=|sl Mu 

ddflT^sfo •T3,ja.-( 

d S 8.51 o d S’o <u “ d ,.5? ^d 8 ^ o d 
WppWPQpqcq cjjSp Q &3i^WW 







©W ©(M lC5 0 7l!?05 (M; 

1> © QO© © >-j f2 Q0 CO t' 


l> (M © © 
iH © O «? 


'MCOO'^OT coro-«afiio t>. 
© © © © © © © o © . i> 

1 — J . : jH rH , , ,.*>■ 


oi-etj-g x^d 


O O 

o o 

iH W3 


O© 
O O 
r-i H 


, © 
O © 
o 


o o o o o © o o 

OO OO OOiHO 
;HrH r-<lrH r-i 


O © . ©.©■ ^ O'O , o. 
©o o5 ©-©. o 

rH >H pH »H f-i H pH 


©O © O ©OO© o 

o o o o o o © w o 

pH iH tH H pH jH pH . 


T86l 

•:^U0O I9d 
piI0pTAT(J 


H« «H'*H 
CO pH^ 


CO 'tft jq| 


CH I ! * 

CM « « I CO * : : 


8861 

q.n 0 o J[ 9 d 

pnspiATa 




CO ■' 


S86T 

•'|«90 ^3CT 
ptl0pTAT(J 


CO o 


hIsjiHm Mir? HlN 

»0 '*5‘ H O’! 


CO CO HI 


•nTH 

Hn f0^>^ 
0 


o « o in 


© pH 
^ 00 
© © 
© \n 


© © 


O 

o 

(M © 

, © ©' 

jH 

o o 

© 

04 , 

■ O O © © 

04 

rH W 

© 

p 

p p 

© b. 

04 ^ 

p 

9 9 

© 

© 

p p © p ■■ 

1> 

CO 



04 rH 

CO © 

© CO 

CO 

rH 

b 

Ht 

TO C4 © © 

Mi 

© © 

CM 

© 

© © 

Hc tH 

CM 04 

»n 

H* J> 

o 

rH 

© 

Ml© TO H< 

Mi 

iH 


•s 

•p 

-p 

ft 

0 ? 

• -p 

S J 

h'S 
g P 


. g§ 

+3 

ft 

o 


JH 

o 

ILI 

Sept, 

arch 

•g 

ce 

g 

gg 

Pg 

f, 


>p 


March 
31 st Ma: 



■s, 

CD 

w . 

2 

os 

g 

CD CD 
WtTi 

iH « 

cowo 

o 

§ 

g 

TOCC 

p 

g 

July 

i| 

gcg 

■ft 

CD 

W 3 


<u o o 


" "i F--4 '-y 

S § 
5^1/3 CO S5^ 


i||s 

c« c/} 


' <D 

P- 

I” 


pc< 

pi CD 
Hjt/l 




<U 

■pfl 

a 

CD ■ 
P< 

PJ ST 

H5t/2 


m 

TO 1> 

00 

CO HR 

© 


CM © 

W iH 

© 

TO 

H< in 


© 

© © TO TO 

HI 

in 

© © 

CO 

© TO 

© 

TO 

: ©:W 

TO W 

© 

O 

TO CO 

TO 

W 

© © © © 

O- 

TO 

1>© 

iH 

. 

TO 


04 CO 

©TO 

04^ 

© 

00 TO^ 

© 

CO 


in 

; 

COW 

jh" 

: HP** 

Mi 

CO 

00 <04 

. ©04 

©*' ' : 

© 

HP* 00* 

CO* 

ifT 

CO C<S drrH 

cT 

TO 

H* rH 

w 

,w 


© . 


4^© 

© , 

rH 

>H © 

TO 

© 

© ©, . 

Hi 


■ O o ■ 

o 

o o 

o 

©CD 

■ 9s 

o o 

: © 

o © 

o 




o 

o o 

o o 

o 

o o 

o o 

<© 

© ©^ 

po 

o'* ‘ 

b o'* 

: ©b 

© ' 

© o 

04 © 

w 


<^4 b 



© © 


otOO'©' 


HR 

iH 

TO 

9 

CO 

© 

© 

Hi 

TO 

© 

© 


© 

»H 

TO 

© 

tH 

o 

© 

© 

O 

W 

HR 

OO 

W 

w 

w 

© 

© 

HI . 

CO 

w 

04 

© 

TO 

H. 

© 

00 

© 

, © 

© 

© 

© 

© 

■© 

p 

9, 

© 

p 

W 

TO 

H 

TO 

TO 

1> 

'9 

iH^ 

9 

rH 

TO 

p 

TO 

© 

.© 

p 

rH 

HR 

© 

© 

w 

© 

© 

© 

00 

b* 

. b 

b 

o’* 

b 

04* 

Ot ■ 

b 

b 

b 

TO 

H 

© 

b 

p 

GO 


9 

© 

TO 

CO 

w 

© 

' 9 

CO 

© 

■ TO 

TO 

© 

9 

TO 

ri 

© 

© 

TO 

J> 

CM 

iH 

b 


rH 

b 

CO 

b 

b 

rH 

04 

w 

iH 

H 

H 

rH 

© 

H 

H 

TO 

rH 

"P 

TO 

© 

Hi 

© 

rH 

rH 

00 

CO 

© 

tH 

rH 

rH 


CO^ 

TO 

© 

© 

pH 

© 

© 

<© 


Ht W © (M 
pH CM O (M 
r-< O © 


A> 

CD O 

^1- 


© o 

© 

TO 


H O 

o 

© W 

© o 

O 

© 

HR 

TOO 

o 

. © O 

•^p 

o 

TO 

tH^ 

^ ^ TO p: 

. 9v ■ . 

^ WH 

pH H 

9 : 

TO : 

i "b : : 

: • b TO : ■ 

: : ©** : 

: TO pH 

© p 

H 

© 

© 

iH CO 

TO 



o o 
o o 
© © 




o © 
o o 

O TO 

o © 
o o 

p© 

O O 

o o 
■ .o o 

o O 
o o 
o o 

o o o o 

OO o o 
p.p pTO 

© 

O 

o 

o 

o o 

O'© 
© © 

© O 
o o 
p© 

o o 
o o 

O^pH. 

b© 

pp 

b b 

po^ 

bb 

©TO 

o ©" 
pp. 

b © ©** b 

© w ©p 

© 

H 

b 

© 

bb 

© p 

bb 

pp 

©“rH 
© © 

CO* pH 
TO © 

H © 

CO tH 

ori'T 

rH rH 

H rH 

© TO 

WTO b 04* 

r«: H r-H 

rH 

pH 

H 

CO 

pH b 
TO TO 

b b 

rH 

© OC 
pH 


o cr> o o o 


©os S ‘O 


o o ® ® H< 


P © O -S t? 




b« CSI P CO 50 


(M © P 031 rH 


C5P4 


© © o o 

: 0 ,0 O O' 

, © ■© O O’ 


o 

U 

'3| 

S-^ 

*^3 

SM 


O 

O 

fl . 

o o 

»ii! rt 

ll 

MS 


o'cS 


^ Hd 

a o 
•+3 <u 


nd 

. 

•V o 
60 
Q (D 
og'o 
^ JH 

<D O 

'O 


Q 

a 

g 

M 

g 

a 


O O 
CJO 

c«d3 

4-3 4J 

O O 
fl Pi 
jHJi 

•H -p 

P P 
JHJH 
fH P 
<!■< 
CO w 
HP 
<D (D 
Tlnd 

fi P 

P P 


O O 
OQ 
cfejc^ 

^fl.g 

*Xs'43 

S p 

gg 


o o 
au 

ndnd 

o o 

CD o 

}4i^ 
"o o 


(D 

M 

o 


O 

u 


o 

a 


b 

6 

u 

*0 

nd 

dl 

<D 

Id 

g 

613 

!<=y ^ 


tJd 


•rd ?> 

;g s 

O 

O 

• pH 

cn 

f-i, 

CD' 

p oO 

( Id 
^ Id 

o 

o 

& 

Hd 

1 

dry’s 
■43, go 

i OrdJ 

IWci 


o 

«3 id! . 



p 

orp 

POQ 

VJs 

OM 

Ha 

^:a 

4J A 

fi 5 

(DXl 

ou 


p 

« i 
•2 g 

f§p? 
‘Tnd 
•g P 
^ o 

<D-d 

Pfi 


p 

p 

pq 

p *3 

p^i-3 

•J^'P 

2a 


.'P 

P 

• rH 

w 

nd 

p 

'p 

-§ 

i 


pP p 

•g-s ^ 

pQ g 

p Pjz 
.fc! • 
^«Hd q 
P'g;^^ 'tJ 

Sa.2.S 

cooic/ic/s 




' ' ■ 


Hlllliilllflill!llllililll!llllilllilllll||||l!lll|l!ll!lilll|||i1|in 

COMPANY REPORTS j 

llllllillliilillllililliilllililltllllllillllllllltlillllllllillllllllllllN^ 

THE DELHI CLOTH & GENERAL MILLS CO., LD. 

Report for the year ending 30th June, 1934. 

I'he profits for the year together with Rs. 3,502-9-5 
brought forward from the last year amount to Rs, 13,71,505- 
14-8 which the Directors propose to be disposed as under : 

^ Rs. A. P. 

Dividend at Rs. 12 per share free of income- 

tax ... ... * ... ... 4,80,000 

on Preference share at Rs. 1-2 per 
share ... - 


Welfare work 
Bonus ... 

Pension fund 
Charity 

Reserve 

to be carried forward 


Total 


45.000 

30.000 

25.000 

25.000 

12.000 
2,50,000 

3.00. 000 

2 . 00 . 000 


4,505 14 


The profits in the cotton mills are going down but 
great efforts are being made to cut down the expenditure 
on all sides. The reduction of personnels is a very un- 
pleasant job but it has got to be done. The Directors are 
making every effort to create as little hardship as at all 
possible. 

The erection of sugar factories at every station on both 
sides of Daurala where the sugar factory is built and the 
excessive rains last year brought about an acute shortage 
of cane with the result that the sugar cane had to be 
brought by rail from places as distant as 300 miles which 
occassionally by the time it reached the factory had no 
sugar left in it. The average cost of sugarcane during the 
season was about -/7/- per md. and at times it amounted 
-/10/“ per md. Due to these causes the profits in the 
sugar factory were disappointing. The new excise duty 
and the fixation of the minimum price of cane will in future 
reduce the profits further. To meet the changed conditions 
and to reduce the manufacturing cost the Directors have 
extended the factory w^hich is now capable of dealing with 
800 tons of cane per day. The Directors are glad to report 
that they have started a cane farm on about 500 acres land, 
which, is so far doing quite well. 

They have pleasure in reporting that in the later part 
of the year the}^ thought of building a cotton mill at 
Dyallpur. The negotiations with the Government of the 
Punjab regarding the lease of the land at Dyallpur and 
the rate of electricity there took considerable time. It was 
however, possible although the personal interest taken by 
His ^^xcelleucy the Governor of the Punjab and the other 
high officials to get possession of the land early this year 
and the directors beg to convey their sincerest thanks to 
them. The land at Dyallpur has been taken on a long term 
lease on reasonable rent. It has been arranged with the 
Punjab Government that the directors will offer 5333 ordi- 
nary share to the residents of Punjab at Rs. 150 per share 
on easy terms of payment subject to certain conditions. 
They have also agreed to take two directors frorn amongst 
the shareholders of the Punjab on the Board of Directors as 
also to form a local advisory board to give the management 
the benefit of their advice and experience on local matters 
which will no doubt prove of immense advantage to the 
company. 

The building work at Dy allpur was started towards the 
end of May 1934. The order for 20,000 spindles and 500 
looms with necessary preparatory machinery was placed in 
February 1934. The machinery erection work is now in full 
swing and they hope to start running the machinery on 
trial. 

During the year under review there was a partial strike 
in the Delhi Mills, It was brought about by selfish people 
outside the mills. The work people in general did not 
sympathise with the agitators and were very loyal but some 
of them absented themselves on account of fear of violence. 
The directors are sorry to say that over 100 persons were 
seriously injured during the strike. Some of the officers 
and a number of workers brought the timid but willing 

persons from their homes at great personal risk. 

The law suit for Rs. 4,11,691-2-10 referred to in the pre- 
vious report is still pending in the High Court of Judicature 
Allahabad. 

^The Directors retiring this ye&x by rotation under Article 
No. 91 ol the Articles of Association are Dewan Sher Singh 
and Rai Bahadur Dr. Hari Ram. 

(vSigned) Sobha Singh, Narain Datta, Hari Ram, ICrisbna- 

j as Ro3q Ram Roop, Sher Singh. 


vS%mopsis of the balance sheet : — 
Liabilities — 

Capital ... 

Reserves 

Debts ... ... 

Profit and Ivoss a/c. . 

Total 

Assets — ' , ' 

Block (net) 

Stocks ... : ... 

Outstandings 

Deposits ... ... ' 

Investments ... ... 

Dyallpur ... 

Cash ... .... 


20,08,0^0 

5y,59^^9a® 

25,99,160 

13,71,50(5 

1,17,30,656 


78,53,516 

20,05,844 

6,23,839 

2,460 

1,596 

10,95,538 

1,47,764 


CALCUTTA JUTE MANUFACTURING CO., LD. 

Report for the lial%ear ended 31st December, 1934. 

After ^ providing for Interest, Debenture Interests, and 
Depreciation, the Revenue Account shows a nett profit of 
Rs. 1,60,774-5-10, to which has to be added amount brought 
forward from previous half-year Rs. 16,290-12-6, total at the 
credit of Profit and Doss Account Rs. 1,77,065-2-4. Tliis, the 
Directors and the Managing Agents recommend should be 
dealt with as follows To General Reserve Rs. 50,000, to 
Debenture Sinking Fund Rs. 30,000, to reserve for Income- 
tax and Super-tax Rs. 35,000, to payment of a dividend free 
of Income-tax :~On Ordinary shares at the rate of 20 per 
cent, per annum (Re 1 per share) Rs. 40,000, on Preference 
shares at the rate of 6^ per cent, per annum (from date of 
allotment) Rs. 7,442-3, total Rs. 1,62,442-3, leaving a Txilance 
of Rs, 14,622-15-4 to be carried forward. 

The prospects for the next half-year look brighter. 

Dayaram Poddar, Prabhudayal Plimatsingka, Baldeo 
Das Sarawgi, Madan DaPSataf — ^Directors. 

Dayaram & Sons. — ^Managing Agents. 

The balance-sheet is as under :— 


Assets — 

Block (net) 

Jute 
Gunnies 
Stores, etc. 
Brokerage 
Outstandings ... 
Cash & Deposits 

Total .... 


SOORAH JUTE MILLS CO., LD. 

Report for the half-year ended 31st Decembei^, 1934. 

^ Revemie Accoiint^shows a profit' of Rs. 1,01,650-7-8, 
whiclr sum has been transferred to the credit of Profit and 
Doss Account. ’ 

Profit and Loss Accotmt — after providing for Interest, 
etc., transferring the sum of Rs. 9,000 from Reserve Account 
and taking into account the balance brought forward from 
last half-year, shows a credit balance of Rs. 1,17,306-0-11, 
which sum, the directors recommend, should be dealt with 
as follows : Pay the dividend due on the Rf 10,00,h00 7 per 
cent. Cumulative Preference Shares for the three half-years 
ended 31st December, 1934, free of Income-tax Rs, 1,05,000, 
pay a dividend on the Rs. 7,00,000 Ordinary Shares at the 
rate of Rs. 2-8 per cent, per annum or As. 2 per share for 
the half-year Rs. 8,750, carry forward Rs. SjfiSe-O-ll, total 
Rs. 1,17,306-0-11. . 

Jute Stocks are shown at or under cost price. Stocks 
of Gunnies, none of which are unsold, have hien dalculated- 
at contract sale price. ’ ^ 

Buildings, Po\ver Plant and Machinery have been - kept 
in thorough repair and the Mill continues in a high state of 
efficiency. 

In accordance with the Agreement to which all Mem- 
bers of the Indian Jute Mill^ AssoGiation were signatories, 
work throughout the period under review has been on the 
basis of 40 hours per week with 15 per cent, of .the total 
looms silent up to the 31st of October and from 1st Novem- - 
ber 12| per cent, of the total looms silent. 

PI. H.^ Burn, Kanai Dal Jatia, Chandmull Kanoria — 
McDeod Co. — Managing Agents. 

The balance-sheet is as under: — 


Liabilities^ 

Rs. 

Assets — 

Rs, 

Capital 

. 17,00,000 

Block (net) ... 

24,28,721 

Reserves .. 

, 4,01,000 

Jute 

9, 51, 215- 

Debts 

. 14,64,163 

Gunnies 

37,224 

Profit & Doss .. 

. 1,17,306 

Stores 

Outstandings ... 
Cash & Invests, 

1,03,922 

1,19,637 

41,740 


Total ... 36,82,459 


Total 


36,82,459 


Rs. 

7,99,750 

4,00,000 

1,98,500 

5,94,315 

1,77,065 


. 21,69,630 


Liabilities — 
Capital 
Debentures 
Reserves 
Other Debts 
Profit & Doss 


Total 


Rs. 

13,30,959 

3,46,637 

84,634 

43,037 

6,078 

3,46,986 

11,399 


Total 


... 1,17,30,556 


21,69,630 



^■■11 


PREMCH4ND JUTE MILLS, LD 


SEEBPORE COAL CO., LD 


Report for tlie half-year ending ISth October, 1934, 

'After providing for Depreciation, Income-tax and Super- 
tax Reserve there is a net profit of Rs. 2,48,958-7-11 wliidh, 
•with the balance of Rs. 2,56,349-3-5 brought forward from 
the previous Accounts, amounts to a total of Rs. 5,05,307-11-4. 
Out of the above sum of Rs. 5,05,307-11-4 the following 
amounts have been paid after the^'expiry of the above half- 
year : — ^Reduction of Loan Rs. 2,00,000, Capital Expenditure 
Rs. 87,383-13-6, total Rs. 2,37,383-13-6. 

The Directors propose to distribute the balance of 
Rs. 2,67,928-13-10 as follows Payment of 6 per ent. Divi- 
dend, i.e., Rs. 3 per sahre for the half-year Rs. 1,20,000, 

transferred to Reserve Rs. 1,40,000, carried forward 

Rs, 7,823-18-l(^, total Rs. 2,67,923-13-10. 

Janoldnath Roy, D. N. Ballav, Narendra Nath Law, J. N. 
Basu— Directors- 

The balance-sheet is as under:— 

Liabiiities — Rs. — Rs. 

Capital ... 39,67,885 Block (net) ... 38,48,466 

Debts ... 8,96,967 Jute ,.. 6,67,539 

, Profi:t & Loss ... 5,05,308 Cloth & Bags ... 1,08,194 

' » Stores ... 56,848 

, > . : . ■ . . , Outstandings . . . 65,234 

: \ Cash & Deposits 6,23,879 


Report for the half-year ended 31st December, 1984. 

After writing off Rs. 6,567-4 for Depreciation, there is a 
balance of Rs, 35,413-10-9 at the credit of Profit and Loss 
Account {torn which the Directors recommend : — ^Dividend 
of As. 10 per share Rs. 25,000, cany forward Rs. 10,413-10-9. 

As compared with l^e previous half-year, raisings im- 
proved but despatchCvS were less. Owing to a larger propor- 
tion of Steam Coal having been despatched, the average 
price realized from sales was higher. 

Andrew Yule & Co., Ld., J. H. S. Richardson— Dhector, 
Managing Agents. 

The balance-sheet is as under :— 

Liahilities^ Rs. Assets—^ Rs. 

Capital ... 2,80,000 Block (net) 2,20,000 

Reserves ... 2,00,000 Coal ... ^47 

Debts ... 80,358 Stores ... 3,168 

Profit & Loss ... 85,414 Outstandings ... 60,204 

Cash & Invests. 3,12, ofe 


Total 


THE BANK OF MYSORE, LIMITED. 

The Directors have pleasure in submitting to the Share- 
holders the Balance Sheet and Profit and Loss Statement as 
at 31st December 1934. 

The net profit of the Bank for the year ending 31 st 
December 1934 amounts to Rs. 4,89,606-7-0 ’which sum toge- 
ther with Rs, 35,337-5-8 brought forward from 81st December 
aggregates Rs. 5,24,943-12-8. 


Total 


BANSDEOPUR COAL CO., LD, 

Report for the half-year ended 31st Deceml:}er, 1934. 

The Profit on the half-year \s working is Rs, 2,841-1-9 and 
after providing a sum of Rs. 15,111-6-6 "for Depreciation, the 
Profit and ‘ Loss Account shows a debit balance of 
Rs. 18,946-12-7. 

6,878 tons Steam Coal were raised at Eansdeopur Colliery 
during the period under review and 6,439 tons were 
despatched. 

The stock of Steam Coal at the Colliery on 31st Decem- 
ber, 1934, was 8,184 tons. 

C, G. Arthur, C. L- Phillipps, P. H. Crete, G. L. Scott— 
Directors. 

Jardine, Skinner & Co. — Managing Agents. 

The balance-sheet is as under 
Liabilities—' Rs. Assets— Rs. 

Capital ... 6,00,000 Block (net) ... 3,99,120 

Reserves ... 1,69,725 Coal & Coke ... 32,599 

Debts ... 21,778 Stores ... 5,997 

Outstandings ... 15,247 

Cash & invests. 3,24,593 
Profit 8z Loss ... 13,947 


An Interim Dividend at the rate of 12 per 
cent, per annum, plus a Bonus of 2 per 
cent, per annum, ended 30th June, 
1934 which absorbed ... ... 

Placed to Reserve for contingencies 

The Directors now Propose:— 

To pay a final Dividend at the rate of 
12 per cent, per annum and a Bonus of 
2 per cent, per annum, free of income- 
tax, for the half-year ended 31st Decem- 
ber 1934 which will amount to 

To transfer to Reserve Fund ... 

To pay a bonus to staff of one month 
salary, about ... ... . ... 

To carry forward to next account ... 


1,40,900 0 0 
1,00,000 0 0 


The Amount of Rs. 2,25,000 held under Building Fund 
Has been transferred to the Reserve Fund. 

The Bankas Accounts have been audited by Messrs. 
Fraser and Ross, Chattered Accountants and by Mr. B, V. 
Narayaiia Reddy, Assistant Comptroller, on behalf of the 
Government of Mysore. 

Messrs. B). A. Gardiner and G. IC Mallappa are the 
two Directors who retire on this occasion. They are eligible 
for re-election and offei themselves accordingly. 

The Auditors, Messrs. Fraser and Ross, also retire and 
offer themselves for re-appointment. 

The Dividend will be payable on and after 8th February 
1935. 

Siniopsis of the Balance Sheet 

Liabilities— Rs. 

Capital ... ... ... 20,00,000 

Reserve ... ... ... 22,25,000 

Deposits ... ... ... 1,93,66,013 

Staff Provident Fund ... .... 33,00,817 

Unclaimed Dividend ... ... 14,809 

Profit and Loss ... ... ... 8,34,944 


Total 


Total 


MARINE COAL CO., LD. 

Report for the half-year ended 31st December, 1934. 

After bringing in the sum of Rs. 17,583-3-2 from the 
last Account and providing a sum of Rs, 5,337-13-10 for De- 
preciation, the Profit and Loss Account shows a credit 
balance of Rs. 18,394-6-7. It is proposed to carry forward 
this amount to next half-year. 

8,883 tons Steam Coal were raised at Marine Colliery 
during the period under review and 7,195 tons were 
despatched. 

' The stock of Steam Coal at the Colliery on 31st Decem- 
ber, 1934, was 1,714 tons. 

C. G. Arthur, P. H. Crete, G. L. Scott, F, M. Buckland 
—Directors. 

Jardine, Skinner & Co. — ^Managing Agents. 

The balance-sheet is as under : — 

LmUlities— R.s. Assets— Rs. 

Capital ... 2,50,000 Block (net) ... 2,07,694 

Reserves ... 1,32,145 Coal ... 3,427 

Debts ... 14,678 Stores ... 1,299 

Profit & Loss ... 18,394 Outstandings ... 14,394 

Cash & Invests. 1,88,403 


Total 


Assets* 


Cash Credit 

Loans ... 

Bills 

Premises 

Cash and Investments 


Total 




Registered No. C 1646 


FEBRUARY, 1935. 


PRICE Rs. 2. 


MORE THAN 75 PER CENT. OF THE ENAMEL SIGNS USED IN INDIA 


SUR ENAMEL SIGNS 


BECAUSE 

1 . QUALITY is of the highest class, equal in every 

way to imported signs. 

2. COST is extremely reasonable by comparison. 

3. DELIVERY is prompt. 

4. SERVICE is complete at all stages— designs in 

actual size, with colour keys, samples manu- 
factured, packing and delivery to all parts. 
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FOR ALL YOUR SIGNS REQUIREMENTS, BE 
THEY FACTORY ACT NOTICES, SIGNAL ARMS, 
RAILWAY STATION PLATES, ADVERTISEMENT 
PLATES, STREET NAME AND NUMBER PLATES, 
CANAL GAUGE PLATES OR ROAD SIGNS 


Consult the Sates Managers 


THE PUBUCmr SOCIETY OF INDIA LTD. 


1, WATERLOO STREET 


CALCUTTA 
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Calcutta Agency : 

CHARTERED BANK BUILDINGS 

1/1, CLIVE STREET. 


D. R. KINLOCH 




sispilii 


THE 

CHARTERED BANK OF INDIA 
AUSTRALIA AND CHINA. 


INDIAN FINANCE 


(Incorporated in England by Royal Charter, 1853.) 


CURRENT DEPOSIT ACCOUNTS opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

The Bank issues Letters of Credit and grants Drafts 
payable at the above Agencies and Branches and also by its 
Correspondents in the principal cities of the World: buys and 
receives for collection approved Bills of Exchange : undertakes 
the purchase and sale of East India Securities and Stocks and 
Shares on behalf of Constituents. It also undertakes for its 
Constituents the Safe Custody of their Securities and the collection 
of Interest or Dividends thereon as they become due. 

The Bank is prepared to undertake Trusteeships and 
Executorships. 


Capita! - - - - - iS, 000, 000 

Reserve Fund - - - - 000, 000 

Reserve Liability of Proprietors ^3,000, 000 


Head Office: 

38, Bishopsgale, LONDON, E.C. 2. 

Agencies and Branches: 


Alor Star 

Hongkong 

Rangoon 

Amritsar 

Iloilo 

Saigon 

Bangkok 

Ipoh 

Semarang 

Batavia 

Karachi 

Seremban 

Bombay 

Klang 

Shanghai 

Calcutta 

Kobe 

Singapore 

Canton 

Kuala Lumpur 

Sitiawan 

Cawnpore 

Kuching 

Sourabaya 

Cebu 

Madras 

Taiping 

Colombo 

Manila 

Tientsin 

Delhi 

Medan 

Tongkah (Bhuket) 

Haiphong 

New York 

Tsingtao 

Hamburg 

Peiping (Peking) 

Yokohama 

Hankow 

Harbin 

Penang 

Zamboanga 



1934— IN RETROSPECT 


THE NEED FOR INTEGRATION OF NATIONAL ECONOMIES 


To review the old year has of late become an 
increasingly difficult task. So long as a connected 
account of the principal events threw' light on the pro- 
blems, it sufficed to chronicle them in some sequence ; 
and the reviewer had no insuperable difficulty. But 
during the last few years, most developments are of 
such a conflicting nature, that there is a special responsi- 
bilit}/ in regard to their interpretation. For what dis- 
tinguishes a history from a chronicle is that the former 
is, or ought to be, illuminating. In our review of 1932 
we observed that the task of determining the exact place 
of the year in the march of human history is better left 
to the future historian, as well because it is his legiti- 
mate task as because we are inevitably incompetent to 
discharge it. And we added that all that wve w'ould 
attempt would be to relate the events and developments 
of the year to contemporary hopes and fears. A similar 
attitude would at the present time be inappropriate. 
For, if we are thinking of the world depression and, 
generally speaking, the ills that are born of the conflict 
between nationalism and internationalism, mankind has 
left behind the stage of nerveless hope and fear. For, 
more than once, hopes and fears have alike been belied. 
Five years of the depression have shown that there is as 
little reason for mankind to live under a harrowing 
nightmare as to hope for an early smooth return to the 
former heights of prosperity. There is a widespread 
recognition of this fact, and old hopes and fears have 
thus lost a great deal of their former importance. In 
other words, this is not the time to indulge in moods ; 
it is rather the time for a careful study of conditions, 
the definition of objectives and the exploration of 
methods by which, given the present conditions, such 
objectives might be realised. During the course of the 
depression, these conditions and objectives have been 
changing. To record these changes is the prime pur- 
pose of an annual review ; but its value lies in their 
proper appraisement. 

Can we then make history of this review of 1934? 
The lack of perspective is too obvious an obstacle to 
call for mention. But we believe that, as it is possible 
to study the five years of the depression together, this 
obstacle is not so ponderous as one would suppose. 
The events are so momentous and the reactions are so 
clear that it should be possible to see on what lines the 
world is moving. 

The whole of the %st quinquennium has been, so 
to say, a vast school in which the nations jointly and 
severally have been learners. At the beginning of the 
depression, it was thought that the world economic 
organisation was soimd and that such changes as were 
suggested were not so much in the nature of reform as 
in the nature of the last touches making for perfection. 
When the depression set in, it was believed that it was 
one of those cyclical phases, which have within the very 
womb of the depression the seeds of a more healthy 
recovery. By the end of 1930 the term ‘ 'unprecedent- 
ed' ' had come to be used freefy in reference to the 
depression. The financial breakdown that occurred 
in the middle of 1931, opened the eyes of the people 
to the serious disorganisation in the machinery of world 
economy and the uphill nature of the task of ensuring 
the necessar}^ changes. When in the autumn of 1932 
a slight change for the better was noticeable, and this 
source of encoura.gement disappeared almost as fast as 
it appeared on the horizon, it was realised that there 
was no broad highway leading to recovery and that the 
efforts to that end will have to be directed along differ- 
ent channels at the same time. From this standpoint, 
the last quinquennium may be divided into two periods 
vrith September 1931 as the time of demarcation. In 
the former period the nations were practicalty content 


to watch the relentless spread of the depression to aJI 
countries and to all departments of each national eco- 
nomy. The forced abandonment of the gold standard 
in Great Britain enabled that country to follow a mone- 
tary and economic policy with a freedom which the 
fetters of the gold standard could not have permitted. 
In the year 1932 the British' Government were content 
to follow a policy of cheap money and watch its effects* 
on the national economy. When they found that cheap 
money did not produce a trade revival they felt that 
the least they could do with it was to raise the level; of 
giltedge prices and secure substantial savings for the 
tax payer on account of interest charges by favourable 
conversions of the then existing loans to a lower interest 
basis. Later came the policy of bilateral trade pacts, 
designed to secure the markets for British exports in 
each foreign countiy together with a policy of consoli- 
dating the Empire trade through the Ottawa Pacts. 
The immediate exhilarating effects of this policy were, 
no doubt, noted by other countries, who imitated the 
British example by linking their currencies to sterling 
and responding to the British policy of trade pacts. 

The Continental nations on the other hand, were 
bound to the gold standard and the increasing' difficul- 
ties caused by the mounting up of the adverse balance 
of trade forced them to . effect a system of import restric- 
tions and exchange control. All these restraints on 
trade were imposed in the spirit , of an experimental 
planning of national economy. In March 1933 came 
the crisis in America and ffie announcement of the 
policy of the New Deal by Mr. Roosevelt. It was akin 
to the British policy, in that it was based on a devalua- 
tion of the currency sufficient to bring the volume of 
existing indebtedness within the capacity of the debtors. 
There are other features of the New Deal with which 
our readers are only too familiar, 1934 may be said, 
to be the period in which the effects of these attempts 
at planning were watched closely by the authorities con- 
cerned and by foreign countries. It may be said gene- 
rally that within eveiy countiy these attempts at plan- 
ning have succeeded in bringing about a reconstruction 
of the internal economy within the limits permitted by 
a stationary or a falling world trade. We imagine that 
no country in the world has altogether regretted having 
experimented in the reconstruction of the internal eco- 
nomy. Equally may it be said that no country in tiie 
world is altogether satisfied that it is possible to raise 
the national prosperity to the old levels without a sub- 
stantial increase in the volume of international trade.. 
The significance of 1934 lies, therefore, in our estima- 
tion, in the value of internal economic reconstruction 
such as has been so far achieved and in the necessity of 
a certain degree of expansion of world trade for further 
progress of each nation as well as the world at large. 

It seems, therefore, legitimate to suppose that con- 
ditions favourable to a second meeting of the World 
Economic Conference and fresh attempts at concerted 
international action are now being prepared. It is 
well-known that, however well meant the World Eco- 
nomic Conference of 1933 might have been, it was. 
manifestly premature and that the premature attempt 
was a virtual invitation to failure. We say the World’ 
Economic Conference was premature because the pri- 
mary purpose of the depression in this scheme of things 
must be that the nations should overcome their objec- 
tions in regard to international trade, and that they 
should heed, if necessary under the pressure of the 
depression, to the claims of internal economic recon- 
struction. So long as the Governments of the world 
imagine that the be-all and end-all of economic policy 
is to expand the volume of exports, neither the world 
nor national economy can be on a secure basis. Now 





INDIAN FINANCE 


that the Governments have explored to a large extent 
the scope that there is for internal recGnstmction, they 
should be able to have better ideas on the question of 
mte^ating national economies into a world economy. 
The year 1934 may be said to have taught the 
vernments at once the importance and the in- 
adequacy^ of internal economic reconstruction. It 
^ Judged from this reading that the year was 
ir^ from any sensational developments in the 
^here of international politics which was quite unlike 
There was no outburst of active 
Belhgerence in the Far East or in Europe, though iii 
^th the spheres there were frequent rumblings which 
^ was expected, might lead to some catastrophe' 
ttroughout the latter half of the year. Central Europe 
^owed of a state of tension, as the European 
nations had again taken to the old game of pre-war 
fishing for alliances of an offensive and 
the year is remark- 

So Herr Hitler, 

death of Yon Hindenberg on August a 

* ratified by a plebescite which proved to be over- 

>K.».ch of th. 

^teate fu^er disturbed the atmosphere. Both 
®rance_ and Germany were believed to Lve exerted 
th^selves '^nuously in order to influence the 
drasion of the Saarlanders on the question 
th^ futoe government. There was the £ S 

lead to I 

ta«ach of the peace. But happily the Goveminv 

S^fiSraM ® 

and toly and prevented any such danger. 

a ^““^e’^ences continued through 

Lrf^ ^ infructuous discussion. All this is 
pOThaps, an mdication of the truly difficult problems 

Vito'S „™ 

Messed Bntain the Government were im- 

pressed ^ the severe limitations of their policy of 

was faced ear?yi/ the 

Lde 1°^ balance of 

^de The Reichsbank’s reserve of gold and devisen 

fell to dpgerously low limits; and the Government 
So " system T2 

»W M 

|f “ j;.s 

^orts have, according to aU accounts, already met 
with some success. Once they are perfected it^iWit 
waU prava to the diiSctoe; of iCK wt 


Germany a blessing in disguise. But as things are 

Germany cannot overlook the fact that her progress 
^ong the path of recovery is closely bound up with 

the progress of the rest of the world. In America the 
year was Temarkable for a disquieting hdbT Se 

tatir with the insti- 

tution of^the New Deal of Mr. Roosevelt. The 
administrative organisation of the N. R. A was re- 
organised, and even General Johnson, who had done 

o£ The *^® H- R- A., had to yield place to 
others. The Government were faced with many a 
threatemng strike in industry ; and though in all ffiese 

th? Hoosevelt triumphed river 

^ U serious disorganisation was avoided 
these disturbances showed that the New Deal had 
ddat“ be put right without much 

r+!r^^’ •+'^w rij concerned with details at this 

orfbe v suffice to point out that before the end 

tha?thrtim?b«d was increasingly persuaded 

mar the time had come for every nation in the world 
to^ devote attention to the question 5 

evi^of °tS mKf ^ policy. The same may be said 
even of the gold bloc countries, who, however were 

frequently affirming their faith in the S st’anS 

Stie?'''Bu?ffi™^m “^“fain^the existing 
Hnnri^ problems grew more pressing than 

ever dimng the year under review. The occasions 
m which confidence in the gold standard currencies 
was seriously impaired, leading to a flight of funds 

"o:nti^“?dJno? fold staiSS 

country wtech did not witness an appreciably stronv 

movement for _ devaluation. Though these movemS 

did not gam m strength, they point to the fact that 

clearness the inadequacy 

sS^. ' mder- 

^®* ^ long way from international under- 
standmg as regards the distribution of industries and 
of productive work generally. What ig^fr^av 2 
said to have done is to create in the yeach 
temSaf " ^®fg^ltion of the importance of an ffi 

e»ai, pstops, with a little addition, the SS of 
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INTERNATIONAL FINANCE IN 1934 


The principal features of international finance in 
1934 may be easily sunnised from the general survey 
of the year in the previous section of this Supplement, 
International trade showed no manner of expansion. 
But the inevitable result of this was that in those 
monetary centres, which finance international trade, 
there was, g|nerally speaking, a glut of funds which 
produced their natural consequences. In London, 
these easy money conditions were accentuated by the 
policy of the British Treasury. Apart from the fact 
that the preservation of cheap money has been the 
avowed policy of the British Government, they have 
also, by reducing the supply of Treasury Bills, pushed 
down money and discount rates to a level at which 
the rise in prices of Government and fixed-interest 
yielding securities became inevitable. It is calculated 
that in London the reduction in the supply of com- 
mercial bills is about 40 per cent, of the normal and 
that the reduction in the floating debt comes to about 
£fi:2A million. Conditions in London are always the 
most potent factor in international finance and deter- 
mine the general trends of international money rates. 
In such conditions the low bank rates of 1933 were 
more or less stabilised throughout the year under 
review. 

The table at the head of the next column giving 
the official rates of the important central banks of the 
world, shows that monetary conditions during the 
year remained undisturbed. 


BANK RATHS IN 1934. 
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It is significant of the present state of national 
and international economy that the cheap money 
policy has done little to raise the general level of 
prices. Leaving aside the case of India, where barring 
low money rates, there was little of the cheap money 
policy as such, even in other countries, the general 
level of prices has shown no appreciable improvement. 
The following table gives the index of wholesale 
prices in important countries. 


INDEX NUMBERS OE WHOLESALE PRICES IN INDIA AND CERTAIN FOREIGN COUNTRIES, 


Month. . 

Calcutta 

India. 

Bombay. 

United 

Kingdom. 

United 

States of 

America. 


Japan. 


(a) 

1933 

1934 

(b) 

1933 

1934 

(C) 

1933 

1934 

(d) 

1933 1934 

1933 

(e) 

1934 

January 

87 

90 

104 

95 

100 

104.6 

61 

72,2 

140 

133 

February 

... 86 

89 

100 

95 

99 

105.3 

60 

73.6 

140 

134 

March 

... 83 

88 

96 

93 

98 

103.8 

60 

73.7 

134 

134 

April 

84 

89 

96 

93 

97 

102.8 

60 

73.3 

333 

133.7 

May 

87 

90 

97 

94 

99 

102.4 

63 

73.7 

134 

133,1 

June 

89 

90 

98 

96 

102 

103.6 

65 

74.6 

136 

131.9 


... 91 

89 

100 

95 

102 

103.4 

69 

74.3 

138 

131.6 

August 

... 89 

89 

98 

96 

103 

105.5 

70 

76.4 

136 

133.7 

September 

88 

89 

98 


108 

105.2 

71 

77.6 

138 

135.4 

November 

... 88 

88 



102 

104.1 

71 

76.5 

136 

137.4 

October 

... 88 

89 

98 


103.8 

104.1 

71.1 

76.5 

135 

136.8 

December 

... ,89 

88 



102.8 

104.4 

70.8 


132.6 



(a) Indian Trade Jonrnal— Basis 100. 

(b) Bombay Labour Gazette, 1914 — ^Basis 100. 

(e) League of 


(c) Board of Trade, 1914— Basis 100. 

(d) Bureau of Labour Statistics, 1926 — Basis 
Nations Bulletin, 1914— Basis 100. 


100 . 


While the bank rates have been, in the main, 
steady, short money rates have been consistently 
downward, with the result that surplus funds have 
been forced into giltedge. The virtual materialisa- 
tion of Mr. Keynes’s prophecy, that the yield on 
investments must fall to the level of 2^ per cent., 
is, perhaps, the most significant feature of the year 
1934. A review of the changes in the giltedge 
market both in London and India will be found in 
some detail in the stock markets section and need 
not be duplicated here. 

It is interesting that the upsets in the exchanges 
did not seriously interfere with the development 
referred to above. The year saw no mitigation of 
the instability of the international exchanges, though 
1934 was free from major upsets like the devaluation 
-of any important currency or the abandonment of the 
gold standard by any important nation. The general 
alignment of the nations along the lines of gold and 
non-gold countries continued. It may even be said 
that the gold bloc countries drew together more 
-closely. But no tangible results followed. In fact 


the weakness of the gold currencies became more 
and more apparent as the year advanced to its 
close. Both in France and in Belgium the 
difficulties of balancing the budget loomed large 
as \one obstacle in the way of the deflationary 
policy, without which their respective currencies 
would be doomed. The position of the principal 
industries also required a liberal credit policy, 
wffiich was inconsistent wjith the deflation which 
the exchange situation clearly called for. France 
and Belgium saw a significant movement for 
devaluation. And in such a situation the currencies 
were naturally exposed to every adverse circumstance 
that developed. W^hen at the end of January the 
United States fixed the dollar at 59.06 cents., France 
felt obliged to raise the bank rate to 3 per cent. ; 
and it was not till xA.pril that the rate could be 
reduced to the old level. Italy began to experience 
her troubles only in the latter half of 1934. The 
over- valuation of the lira had been telling all along 
on Italy’s balance of payments ; and though the 
financial austerity of Mussolini withstood all tempta- 




Mil 


INDIAN FINANCE 


IMPERIAL BANK OF INDIA 

Constituted Under the Imperial Bank of India Act, 1920 


BANKERS TO THE GO¥EHNMENT OF INDIA 

AUTHORISED CAPITAL - ... Rs. 

PAID-UP CAPITAL ... ... . „ 

RESERVE FUND .. ... „ 

RESERVE LIABILITY OF SHAREHOLDERS ... 


LOCAL HEAD OFFICES 

BOMBAY 


MADRAS 


CALCUTTA 


LONDON OFFICE: 

25, OLD BROAD STREET, E, G. 2 


BRANCHES 


Clive Street (Calcutta) 

Cocanada 

Cochin 

Coimbatore 

Colombo 

Cuddalore 

Cuddapah 
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Dhulia 
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COMMERCIAL SUPPLIEMENT 


tion, the decrees, which were promulgated towards 
the close of the year calling upon all individuals 
under pain of heavy penalties to hand over their 
foreign credits to the Government, were a significant 
.confession of the difficulties. Germany went further 
on the path of state regulation and control ; and the 


difficulty of paying for imports induced the Govern- 
ment to institute a system of restricting them. 

The following table, from the Economist gives 
the principal exchange rates at the end of each 
quarter : 



Parity 


Dec. 30, 


March 31, 


June 30, 

Sept. 29, 

Dec. 31, 


with X 


1933 


1934 


1934 

1934 


1934 

United States 

4.86 2/3^ 


5.101 


5.12 378 

5.04 9/16 

4.96-J 

4.96J 

France 

124.21 

83 s/16 

77 29/32 

76i 



74 23/32 

74 23/82 

Belgium: 

35.00 

23.49 

21.99 

21.621 


21.07i 

21.03 

Holland 

12,107 


8.131 


7.604 

7.44 


7.26i 

7.29i 

Italy 

92.46 

62 5/32 

59 19/32 

59 7/8 


57 15/32 

67 6/8 

Japan 

24.58d. 

14 15/32 

14 3/16 

144 



14 1/8 

13 31/82 


*18.23 31/32 since 

levaluation of dollar on February 1 , 1934, 








VAI^IATIONS 

OF EXCHANGES, 

1934 





New 

York 

France 

Holland 


Germany 

India 

Name of month 













H 

L 

H 

L 

H 

L 


H 

L 

H 

L 

Janirary 

5-15 

4-95.i 

83*50 

797/16 

8-15^4 

7-77 


13*73 

13*17 

IsSM&d. 

ls. 6 % 2 d. 

February 

5-13%a 

4-90J 

79,88 

761%^ 

7-81 

7-58% 


13*24^4 

12*78 

Is.OHed. 

l5.6%2d. 

March 

S- 12 i%o 

5-06% 

77*75 

761%6 

7-65 

7-53% 


13*00 

12*76 

ls.6%Bd. 

Is.O^ed. 

April 

S-17%g 

5-13i 

79*96 

77*21 

7-64 

7-53% 


13*07 

12*98 

ls. 6 % 6 d. 

ls. 6 % 6 d. 

May 

5-12^ 

5-06’-M.8 

77*40 

76*96 

7-34 

7-49% 


12*951/2 

12*90y2 

ls. 6 % 6 d. 

ls, 6 ^% 2 d. 

June 

5-oriyio 

5-03%fl 

77*03 

76*28 

7-50% 

7-41% 


13*431/2 

12*81 

ls. 6 % 2 £i. 

ls. 6 d. 

July 

5-05% 

5-031/4 

76*71 

76*34 

7-48% 

7-43% 


13*44% 

12*95% 

ls. 6 % 2 d. 

ls. 6 % 2 d. 

August ... 

5-09% 

5-01% 

76*40 

74*96 

7-44% 

7-33% 


13*00 

12*65 

ls. 6 % 2 d. 

1s,6%2c2. 

September ... 

S-09% 

4-96% 

74*90 

74*04 

7-30% 

7-26 


12*60 

12*25 

l5.6%2d. 


October 

4-98l^ 

4-90% 

75*65 

73*96 

7-36% 

7-19% 


12*36 

12*11 

ls. 6 % 2 d. 

ls. 6 % 2 d. 

November — 

5-00% 

4-977/s 

76*03 

76*51 

7-40-% 

7-31 


12*46 

12*38 

ls. 6 % 2 d. 

ls,6%zd. 

December 

4-97lAe 

4-94 

75*65 

74*84 

7-384 

7-30 


12*88 

12*30 

ls. 6 % 6 d. 

i5.6%2d. 


H — Highest, 

L- 

-Lowest, 









INDIAN FINANCE IN 1934 


1934 opened with money conditions distinctly 
easier as compared with those which prevailed 
towards the end of 1933. As usual the close of the 
year was characterised by a marked stringency 
owing to the requirements of banks in regard to 
window dressing ; and day-to-day call money was 
quoted at between 3 and 4 per cent. With the New 
Year, call funds began to be quoted at about 3 per 
cent. The first fortnight showed such an excess of 
sales of treasury bills over maturities that the Gov- 
ernment reduced the amount of weekly tenders from 
2-J to Rs. 2 crores. This was announced on January 
9th ; and in the week following a further reduction 
of Rs. crores was effected. The cut in the 
treasury bills on offer accentuated the easy money 
conditions ; and the result is seen in the decline in 
the treasury bills discounts from Rs. 2-8-11 per cent, 
at the beginning of the year to Rs. 1-13 in the 
middle of February. During the middle of February 
money rates began to stiffen owing to the flow of 
funds for financing the rice crops in Rangoon. The 
movement of the cotto-n crop to the ports and the 
presence of large stocks of cotton awaiting ship- 
ment to Japan and the resumption of sales of inter- 
mediate treasury bills on February 14 accentuated 
the firmness of money rates. This was the signal 
for a reversal of the downward trend of treasury 
bills rates during the first one month and a half of 
the year. The upward trend continued from the 
middle of February to the middle of April, when 
the rate of Rs. 2-8 per cent, which is the highest 
price for the year was touched. 

The two landmarks in the moneatry history of 
1934 are the two new loans which were issued on 
the 31st May and September 5. From the middle 
of April, the Finance Department devote their atten- 
tion to the question of the usual new loan of the 
year, that is, as soon as they are free irom the 
preoccupations of the budget. On April 24, the 
Government discontinued the sale of intermediate 


treasury bills which were begun on February 14* 
The discontinuance of intermediates had its effect 
on the money rates in the following months. This 
is only natural as in the previous weeks the market^s 
offtake of treasuries on tap had been nearly 
Rs. if crores on an average. With such a large 
demand removed, treasury bills rates came down 
rapidly to the record low level of as. 12-4 on July 17, 
During that week, intermediates were sold to the 
extent of Rs, 23 lakhs at a rate of as, -11- per cent. 

It was in conditions like that that the Government 
announced on May 31, 1934 a re-issue of the 34 
per cent. 1947-50 at an issue price of Rs. 98-8 per 
cent. Subscriptions were invited in the form of 
cash, treasury bills, 44 per cent. 1934 bonds, and 
4 per cent. 1934-37 loans and the amount of the 
issue was restricted to Rs. 32 crores. The results 
of the loan are as under:— 

R.S. 

By Cash ... 6,24,28,100 

,, Treasury Bills ... ... -97,45,100 

,, Conversion of 44 per cent. 1934 

Bonds «... ... 4,71,50,200 

,, Conversion of 4 per cent. 1934-37 

Loan ... ... 14,19,37,000 

Total ... 25,12,62,400 


Considering that the Government had stipulated 
a sum of Rs. 32 crores the loan might be considered 
only as a partial success ; but as the Governments 
requirements were well within the available 
amount of Rs. 25 crores, the loan must be deemed 
to have been a success. It must be added here 
that one of the factors that helped to lower the 
treasury bills discount was the expansion of 
currency to the extent of Rs. 3 crores against 
sterling assets which the Government effected in the 
first week of May. It was followed by the reduc- 
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tion of the amount of treasury bills oh offer on the 
weekly auctions to Rs, 1 crore from the usual level 
of Rs. IJ crores. 

The month of June was altogether free from 
sales of treasury bills ; for during the first week of 
the month the Government discontinued the sales 
altogether after rejecting the tenders received on the 
5th, It may be guessed that the heavy maturities 
of treasury bills during that month were met with 
the aid of ways and means advances of about Rs, 9 J 
crores from the Imperial Bank. The treasury bills 
sales were not resumed till the middle of July ; and 
during this period of If months the total of the 
floating debt came down from Rs. 33.84 crores to 
a low level of about Rs. 10 crores in the middle of 
July. 

As mentioned already, the second new loan of 
the year was announced on September 5. The 
greater part of the period between the middle of 
July and the beginning of September might normally 
be regarded as a period of preparation for the second 
new loan. But in point of fact, this period saw 
no significant changes in the rates for treasury bills : 
and the general trend may be said to have been 
upward. At the end of August the average rate of 
accepted tenders stood at Rs. 1-6-11 per cent. Oii 
the occasion of the second new loan, the Govern- 
ment were content with discontinuing the sales of 
intermedtiate treasury bills. The [second loan did 
not call for any elaborate preparation. For the 
conditions were ready-made for the authorities, 
partly because of the firmer trend of giltedge during 
the period foil wing the 3| per cent. Loan and partly 
because the reduction of the unconverted portion of 
the 4| per cent. 1934 bonds, which was made on 
September 15, left a large block of funds awaiting 
investment in the Government’s new issue. The 
new issue was a 3 per cent, taxable loan for an 
unlimited amount redeemable at par on September 
15, 1941 the issue price being Rs. 99 per cent. 
Subsriptions were received either in the form of cash 
or 4J per cent. 1934 bonds. 

The total amount subscribed w^as Rs. 10,67,31,700 
of which Rs. 8,61,17,400 was by tender of cash and 
Rs. 2,06,14,300 by tender of dfper cent. 1934 bonds. 
The nominal value of the 4|" per cent. 1934 bonds 
tendered in subscription amounted to Rs. 2,04,11,200. 

In the remaining months of the year treasury 
bills rates remained remarkably steady with slight 
fluctuations about the level of Rs. 1-7 per cent, and 
closed at Rs. 1-7-9 per cent, on the last auction of 
the year. The last quarter was, generally speaking, 
a period of easy money, though after the first week 
of December .stringency set in owing to the banks 
realising their profits on the appreciation of Govern- 


ment securities and on account of the usual demand 
for money for purpose of window dressing. 

The following table gives the sales and discharge 
of treasury bills month by month during the year 
1934: — 

Sales and Discharges of Treasury Bills 

(In Lakhs) 


January 

Sales 

Discharges 

750 

649 

Febimary 

706 

12,90 

March 

18,68 

10,07 

April 

954 

756 

May 

500 

702 

June 

100 

18 57 

July 

337 

961 

August ... 

17,24 

586 

September 

895 

20 

October 

771 

336 

November 

12,23 

17,22 

December 

552 

899 

The rupee-rate was 

above parity throughout the 


year except for a fall to Is. 5 15/16d. in the third 
week of May. Owing to the continuance of gold 
exports and owing to the prevalence of low money 
in London the Government experenced little or no 
difficulty in securing their requirements of sterling. 
The following table gives the monthly purchases of 
sterling. 


In llioiisands of £ 


Month 

Sterling purchased 

Average rate 

1934. 


in India 

s. 

d. 

January 

» . . 

6,702 

9,438 

1 

6.078 

February 


1 

6.0702 

March 


7,277 

1 

6,0625 

April 


4,801 

1 

6,0625 

May 


2,581 

1 

6.0625 

June 


430 

1 

6.0625 

My 


1,050 

1 

6.0625 

August 


2,440 

1 

6.0625 

September 


4,716 

1 

6.0625 

October 


2,765 

1 

6,0625 

November 


1,539 

1 

6.0625 

December 


3,690 

1 

6.0625 


Total 

47,429 

1 

6.064 


1934 was a year of ho regrets from the stand- 
point of the Government. Though, doubtless, better’ 
results might have attended the two loan issues, the 
Government could well feel satisfi.ed with such as 
were achieved ; and they could desire no more than 
that the conversion of Sj per cent. Paper to a lower 
interest basis comes as almost a demand from the 
market itself. 
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B ig orders are as difficult to “land'’ as big 
fish. It needs patience and perseverance 
and repeated demonstration of superior 
workmanship before a firm of iron founders 
can win confidence in its products. Therefore 
the fact that we handle the largest orders for 
Cast Iron in India indicates that we really 
do know our job. 

If it’s castings you want, buy them from 
specialists in the trade. 
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LIGHT AND HEAVY CASTINGS OP EVERY 
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THE STOCK EXCHANGES IN 1934 


The Stock Exchanges have had a busy time of it 
in the year 1934. Throughout the period and, parti- 
cularly, in the latter half, there was a steady improve- 
ment, which was considerably accelerated during the 
close of the year. Each principal exchange and 
almost every section thereof witnessed higher prices and 
better turnover. Conditions in the last quarter may 
almost be described as a boom ; and it is remarkable 
that only in a few cases may the shares be said to have 
been somewhat overdone. In other words, the activity 
in the exchanges has throughout the year been of a 
remarkably healthy character. Investors and operators 
tried to assess the relevant factors ratlier than allow 
themselves to be influenced by undue pessimism 
or to be taken off their feet by the activity prevalent in 
the markets. 

To this sustained improvement in the Stock 
Exchanges, a variety of factors have contributed. 
Though the general outlook of business has not improv- 
ed considerably, conditions within each industry lent 
themselves during the course of the year to a more opti- 
mistic view of the future. The staple industries, like 
jute and cotton, benefitted to no small extent from the 
improved position of the raw material. 

So far as cotton is concerned, the year began with 
the conclusion of the Indo-Japanese Trade Agreement, 
which helped a great deal to remove the prevalent 
uncertainties and enable the industry and the markets 
concerned to fake a definite stand. The cotton market 
began to experience the beneficial effects of the Indo- 
Japanese Agreement from the very beginning ; and, as 
will be seen from the relevant section of this Supple- 
ment, cotton had one of the very best years from the 
standpoint of a steady improvement in prices and secu- 
rity of markets. The cotton mill industry, especially in 
Bombay, took a rosy view of the future and for the 
greater part of the year Bombay mills have worked 
double-shift. The consequent increase in the output 
has not created the fears of a slump in the price of 
cotton goods. It has, on the other hand, encouraged 
better expectations about the results of the Companies' 
working during the year. 

In jute, it was only in the latter half that the Gov- 
ernment of Bengal overcame their previous vascillation 
and decided in favour of sponsoring a movement for 
restriction. When it was made increasingly clear to the 
markets that the Government meant to put forth their 
best to achieve restriction, the outlook of raw jute 
and jute goods alike improved markedly. The old jute 
companies, which have built up a specially sound finan- 
cial position, therefore, came to be apprised of their true 
worth. The last quarter of the year witnessed a virtual 
boom in jute shares. 

The Steel Companies have also participated a great 
deal in the improvement in the Stock Exchanges. 
Though the report of the Tariff Board was a verdict 
against the claims of the Tata Company for protection, 
the adverse recommendations and the legislation that 
was subsequently introduced to give effect to them have 
not darkened the outlook of the Tata shares, which have 
continued on the upward trend through 1934. The Tata 
Power Companies have .had to their credit a substantial 
measure of financial and administrative reconstruction ; 
and this, together with the basic factors, has enabled 
the shares of this Company to increase in value during 
the year. 

While it is possible and necessary to mention the 
circumstances of each industry, which have enabled 
investors and operators to take a brighter view of the 
future, it must be mentioned that the most important 
factor in the Stock Exchanges of the year is the pre- 
valence of low money rates and the consequent rise in 
the price of giltedge securities. The prevalence of low 
money rates, it is well-known, is an international 
phenomenon, the reasons for which have to be sought 


partly in the present predicament of world trade and 
industry and partly in the policies deliberately pursued 
by the monetary authorities in Great Britain and 
America. The British Government decided about the 
middle of the year that they would not rest content 
with the economies that had already been secured for 
the British Exchequer by way of reduction of interest 
charges and that it was both wise and feasible to secure 
a higher level of giltedge prices and to derive the benefit 
of lower charges on both the floating and permanent 
public debt. This attitude of the British Government 
is natural considering that there was no going back 
from the cheap money policy and that, if cheap money 
was not to effect as much of a revival in trade as was 
desirable, the least that Government could do was to 
reduce the interest charges. There was no going back 
upon the cheap money policy, because owing to the 
frequent loss of confidence in the Continental currencies, 
London was as frequently subject to an influx of foreign 
funds and these funds flowed into the only avenue 
available, namely, giltedge. The giltedge prices in the 
London market, therefore, steadily rose under the 
pressure of monetary ease. The sight of the Govern- 
ment of India sterling stocks rising to higher and higher 
levels naturally had their effect on Government paper 
in India. Up to a point, the rise in giltedge satisfied the 
investors and operators, but afterwards the low yields 
forthcoming on giltedge and the growth of the feeling 
that further rises might be difficult, brought about a 
transference of the attentions of the market to the better 
class of equities. It was at this stage that the public 
was able to see and appraise the improvement in the 
outlook of each industry and, as hinted already, the 
public appreciated not only the improved outlook of 
each industry but also the financial position that had 
been built up by each company ; with the result that 
for once since a long time there was a genuine and 
sustained interest in equities. At the close of the year 
this upward trend of giltedge and share prices had by 
no means reached its end, though in certain markete 
like jute and giltedge there was a slight setback towards 
the close. 

GOVERNMENT SECURITIES 

Government securities, undoubtedly, have been the 
star feature of the year in the Stock Exchanges. The 
main factors working for an increasingly higher level of 
prices have already been indicated in the introductory 
review. The impetus in the earlier stages came mainly 
from London where the conditions of the money market 
and the policy of the Government alike were working 
in the same direction. Almost throughout the year the 
Indian giltedge market was content to lag behind the 
London market. And the rupee securities of the Gov- 
ernment of India were well below the level of prices of 
sterling securities. It was not till the year end that 
2 ^ per cent, rupee paper came on a par with per 
cent, sterling. And at one stage the former was even 
somewhat ahead of the latter. It may be said of the 
closing month of the year that the . Indian giltedge 
market showed some signs of having become independ- 
ent of developments in London. 

But, as mentioned already, the improvements that 
occurred in the British market during this year are to 
be attributed mainly to the developments in London, 
The principal landmarks of the giltedge market during 
the year are the issue of 3-|- per cent. 1947-50 loan at 
Rs, 98-8 in May last and the issue of 3 per cent, seven 
year bonds on September 5, 1934. Unlike the Govern- 
ment of England, the Government of India have always 
been slow not only to create the conditions in which 
loans on more favourable terms could be issued, but 
also to take advantage of such conditions when they are 
ready prepared for them. There can be no doubt that 
on the occasion of both these issues a better manage- 
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ment of the market would have ensured both a better 
success for these loans and a better price. In each case, 
the issue of the loan marked the development of favour- 
able conditions rather than the climax of well-planned 
efforts on the part of the Government. 3i per cent, 
paper ruled at about Rs. 82 at the beginning of the 
year under review. But as the general financial policy 
and position unfolded themselves and as easy money 
conditions persisted with the accompaniment of low 
yields on Treasury Bills in England and India, 3-I per 
cent, went up steadily to about the level of 89 by last 
April. The feature of the giltedge market throughout 
the year has been that there were certain levels of 
prices which psychologically had an immense import- 
ance for the market. They were, so to say, hurdles 
the market was at some pains to clear and which 
caused on the various occasions doubts and hesitancies 
in the minds of the investors and operators whether that 
particular level would or would not be exceeded. The 
table at the end of this article will show how these 
hurdles were successfully cleared. 

It was only towards the end of the year that it was 
Widely recognised that giltedge was hound for a level of 
prices at which the yield would work out to little more 
than per cent,, the rate which was prophesied long 
before by Mx, Keynes. 


JUTE SHARES 

The principal features affecting the jute section of 
the Calcutta Stock Exchange have already been indi- 
cated. The outlook in the beginning of the year could 
no means have been regarded as bright. For neither 
jute nor the hessian markets seem to have good pro- 
spects ahead. But, as the year advanced, it was realised 
that the increased prosperity of the United States as a 
result of Mr. Roosevelt's recovery would reflect itself 
iri a revival of the American market. At the same time, 
the Government of Bengal were gradually overcoming 
their distaste for ofhcially sponsoring the movement for 
restriction of the jute crop. In the middle of the 
year first signs of the change in opinion were visible ; 
but it was not till the end of the third quarter that the 
market was able to command faith in the willingness 
and capacity of the Government to achieve substantial 
reduction of output of jute. In the last quarter, the 
boom in jute shares was helped a great deal by the 
fact that the yield on giltedge had come down very low, 
while the value of the jute shares, both from the stand- 
point of yield and from the standpoint of their intrinsic 
worth, were very attractive. The table at the end of this 
article shows the trend of prices in the scrips which 
have been traditionally regarded as the barometer of the 
market. 

JUTB MIIvI/S 

^ Quotations in 1934. 

f - Quotations at 

the close of 


Name of Company , 

Albion 

Alliance 

Anglo-India 

Auckland 

Barnagore 

Belvedere ... 

Budge Budge 

Caledonian 

Clive ... 

Dalbousie ... 

Delta 

Empire 

Ebrt Gloster ... 

Eort William ... 

Gondalpara 

Howrah 

Hooghly 

Kamarhatty 

Kanknarrah 

Kelvin ... 

Khardah 

lyatLsdowne 

I^thian 

New Central 

Reliance 

vStandard 

Union 


Highest. 

I/O west. 

year. 






(20-12 

,-34) 

Rs. 

A. 

Rs. 

, A. 

Rs. 

A. 

295 

0 

230 

0 

285 

0 

420 

0 

280 

0 

415 

0 

490 

0 

335 

0 

490 

0 

269 

0 

174 

0 

265 

0 

197 

0 

137 

0 

194 

0 

445 

0 

334 

0 

442 

0 

382 

0 

307 

0 

375 

0 

550 

0 

460 

0 

550 

0 

85 

5 

26 

2 

35 

4 

427 

0 

332 

0 

422 

0 

452 

0 

333 

0 

440 

0 

45 

0 

34 

0 

45 

0 

682 

0 

465 

0 

680 

0 

335 

0 

235 

0 

334 

0 

1,015 

0 

735 

0 

1,015 

0 

62 

6 

49 

12 

62 

6 

73 

8 

55 

0 

73 

0 

649 

0 

520 

0 

648 

0 

580 

0 

440 

0 

578 

0 

655 

0 

515 

0 

678 

0 

495 

0 

400 

0 

495 

0 

195 

0 

132 

0 

190 

0 

335 

0 

255 

0 

335 

0 

430 

0 

840 

0 

425 

0 

81 

8 

70 

8 

81 

8 

390 

0 

302 

0 

380 

0 

545 

0 

394 

0 

545 

0 


COAL SHARES 

As is well-known, there was no reason during the 
year to expect any phenomenal recovery in the price of 
coal shares. The coal industry has been subject to a 
slump which is ever older than the World Economic 
Depression. But the fortunes of coal shares were sub- 
ject to fluctuations as the Government allowed a great 
deal of uncertainty to prevail regarding the fate of the 
scheme of restriction which the Colliery Owners sub- 
mitted to them for their consideration. Strangely 
enough, the Government have been hostile to a scheme 
of statutory restriction from the beginning, but instead 
of announcing their decision they gave scope for 
rumours of various kinds. Interested speculators were 
prepared to give currency to the rumours just as it 
suited them. There was also another element of uncer- 
tainty, namely, whether or not the coal companies would 
be capable of reaching an agreement on the question of 
the rates at which coal was to be tendered to the Rail- 
ways. In spite of both these factors which ultimately 
proved to be adverse to the industry, coal shares were 
able to participate in the general improvement of the 
year end, the reason being that, when it came to a 
question of competition, the better classes of companies 
will soon be able to come into their own. 


IRON AND STEEL 

In the Bombay Stock Exchange the Tata shares 
were boomed a great deal. The impetus came from an 
objective examination of the prospects of the Tata Iron 
and Steel Co. necessitated by the adverse report of the 
Tariff Board. This examination revealed the fact that, 
though protection would have been a welcome advant- 
age for the steel industry, it was by no means indis- 
pensable. The Tariff Board had also shown clearly the 
understanding to which the Iron and Steel Co. had 
progressed from the state in which protection was found 
necessary by the Tariff Board of 1926. The balance- 
sheet position also revealed great possibility for the 
shares and except for occasional setbacks the Tata 
scrips advanced consistently to higher and higher levels 
of prices as will be seen in the following table. 

The Tata Power Companies, as mentioned in the 
introduction to this article, carried out during the period 
a measure of financial and administrative reorganisation 
which, together with the generally improved outlook of 
the industry, helped investors and operators to apprise 
their shares at their proper worth. 


BOMBAY MISCELLANEOUS 


Interest and activity in miscellaneous shares in 
Bombay till the middle of February, By the end of 
February Cements came to the forefront with Bundi 
cement advancing to Rs. 29-8. During March the 
Electricity shares showed a substantial rise in prices. 
At the close of March India Cements changed hands at 
Rs. 380. A firm tone was evident in all sections in the 
beginning of April. But prices sagged before long on 
profit-taking during the midmonth and the market 
closed dull, Bundi quoting Rs. 28-6 and India Cements 
at Rs. 381 ex-div. India Cements opening at Rs. 369-6 
in May rose to Rs. 396-14 on the 5th but eased of 
gradually to Rs. 376-4 on the i8th. During June and 
July there was a gradual rise in the prices ; 
August also recorded advances, Bundis moving upto 
Rs. 34-2, India Cements to Rs. 428-10 and Shahabads 
upto Rs. 356-4. It may said that prices reached 
record levels during October, Bundis quoting Rs, 35-8 
on the 5th, and India Cements changing hands at 
Rs. 480. But at the end of October and during the 
beginning of November prices began to show a decline 
owing to the holders trying to square off their commit- 
ments before Diwali. Bundis were dealt at Rs. 31-14 
on the 5th November and India Cements as low as 
Rs. 321-4. But December saw Cements with a healthy 
tone and with a large turnover of business. Bundi 
rose to Rs. 34 and India Cements to Rs. 370-10 on the 
14th. Towards the close ,the Cements continued to be 
firm the closing quotations of Bundi and India Cement i 
being Rs. 34-12 and Rs. 365 respectively. 




COMMERCIAL SUPPLEBMENT 

Prices of the Important Oort. Scrips at the beginning of each month. 



New Loan 

8^% Paper 

m% 

Sterling 

sm 


im 


4% 




Rs. 

As 


Rs. 

As 


paper 

1947-50 

1955-60 


1958-68 



. P. 

. p8 

£ 

s. 

d. 

Rs. - 

As. 

P. 

Rs. . 

As. 

P. 

£ 

s. 

d. 

January 




87 

0 

0 

87 

0 

0 

94 

15 

0 

105 

6 

0 

108 

5 

0 

February 




84 

1 

0 

88 

0 

0 

95 

12 

0 

106 

5 

0 

109 

15 

0 

March 




86 

15 

0 

91 

0 

0 

96 

4 

0 

106 

14 

0 

112 

0 

0 

April 




89 

6 

0 

92 

15 

0 

97 

13 

0 

108 

3 

0 

113 

0 

0 

May 




87 

15 

0 

90 

15 

0 

97 

10 

0 

108 

9 

0 

113 

5 

0 

June 




88 

14 

0 

89 

15 

0 

98 

7 

0 

110 

0 

0 

111 

5 

0 

J^ly 




88 

6 

0 

92 

2 

6 

98 

11 

0 

111 

4 

0 

112 

10 

0 

August 




89 

1 

0 

92 

12 

6 

99 

3 

0 

112 

12 

0 

115 

0 

0 

September 




91 

2 

0 

94 

5 

0 

110 

8 

0 

112 

12 

0 

116 

10 

0 

October 

99 

7 

0 

91 

12 

0 

96 

0 

0 

101 

8 

0 

112 

12 

0 

115 

15 

0 

November 

99 

11 

0 

91 

3 

0 

96 

15 

0 

101 

3 

0 

112 

13 

0 

115 

15 

0 

December 

100 

10 

0 

95 

11 

0 

97 

0 

0 

102 

9 

0 

115 

0 

0 

115 

5 

0 



4% .5% 5% 

(1960-70) (19*5-551) 1935 

Rupee Loan Rupee Loan Rupee Loan 

Rs. As. P. Rs. As. P. Rs. As. P. 

Tata Hydros. 

Highest Lowest 

Rs.:A. P. Rs. As. P. 

Tata Power 
Highest Lowest 

Rs. As. P. Rs. As. P, 

January 

98 

15 

0 

113 14 

0 

103 10 

0 

144 4 

0 

141 

9 

0 

937 

8 

0 

897 8 

0 

February 

... 99 

9 

0 

114 3 

0 

103 9 

0 

145 5 

0 

141 

9 

0 

948 

12 

0 

920 0 

0 

March 

... 100 

13 

0 

114 12 

0 

103 6 

0 

147 13 

0 

141 

14 

0 

1,021 

4 

0 

946 4 

0 

April 

... 103 

0 

0 

115 1 

0 

102 14 

0 

144 1 

0 

135 10 

0 

1,037 

8 

0 

998 2 

0 

May 

... 101 

15 

0 

115 0 

0 

102 14 

0 

140 0 

0 

135 

10 

0 

1,069 

6 

0 

1,015 10 

0 

June 

... 103 

6 

0 

116 3 

0 

103 2 

0 

140 15 

0 

130 

1 

0 

1,120 

0 

0 

1,066 12 

0 

July 

... 103 

IS 

0 

116 7 

0 

103 2 

0 

146 9 

0 

140 

11 

0 

1,125 

0 

0 

1,085 0 

0 

August 

... 105 

6 

0 

116 14 

0 

102 8 

0 

152 8 

0 

146 

4 

0 

1,172 

8 

0 

1,084 6 

0 

September 

... 107 

2 

0 

117 13 

0 

102 9 

0 

157 13 

0 

151 

3 

0 

1,266 

4 

0 

1,182 8 

0 

October 

... 107 

12 

0 

117 10 

0 

102 10 

0 

161 14 

0 

156 

4 

0 

1,372 

8 

0 

1,310 0 

0 

November 

... 107 

7 

0 

117 6 

0 

101 13 

0 

163 7 

0 

154 

1 

0 

1,361 

4 

0 

1,292 8 

0 

December 

... 109 

14 

0 

118 0 

0 

101 10 

0 

167 3 

0 

161 

0 

0 

1,435 

0 

0 

1,376 4 

0 


Howrah 


Kamarhatty 


National 




Highest 

Lowest 

Highest 

Lowest 

Highest 

Lowest 



Rs. As. 

P. 

Rs. As. P, 

Rs. 

As. 

p. 

Rs. As. 

p. 

Rs. As. 

P. 

Rs. As. P 

! January 


53 4 

0 

50 6 

0 

553 

0 

0 

519 

0 

0 

22 13 

0 

22 2 0 

February 


56 9 

0 

52 8 

0 

575 

0 

0 

537 

0 

0 

26 0 

0 

22 4 0 

,, March 


... 56 6 

0 

55 4 

0 

563 

0 

0 

548 

0 

0 

26 1 

0 

24 12 0 

April 


67 11 

0 

55 6 

0 

570 

0 

0 

547 

0 

0 

27 12 

0 

26 0 0 

May 


55 8 

0 

49 14 

0 

564 

0 

0 

525 

0 

0 

26 7 

0 

22 8 0 

1 June 


... 51 6 

0 

49 4 

0 

548 

0 

0 

622 

0 

0 

23 12 

0 

22 8 0 

] ■ July ' ■ ■ 


51 3 

0 

49 10 

0 

535 

0 

0 

517 

0 

0 

23 2 

0 

22 6 0 

1 August 


56 7 

0 

50 12 

0 

560 

0 

0 

530 

0 

0 

25 5 

0 

21 4 0 

1 September 


55 11 

0 

53 7 

0 

540 

0 

0 

625 

0 

0 

24 12 

0 

23 10 0 

1 October 


... 55 5 

0 

54 5 

0 

544 

0 

0 

631 

0 

0 

24 14 

0 

23 10 0 

i November 


68 12 

0 

55 0 

0 

615 

0 

0 

539 

0 

0 

26 13 

0 

24 2 0 

L’ December 


62 6 

0 

58 10 

0 

649 

0 

0 

609 

0 

0 

27 0 

0 

25 11 0 


Bengal 


Burrakur 


Equitable 




Highest 

Lowest 

Highest 

Lowest 

Highest 

Lowest 



Rs. As. 

P. 

Rs. As. 

P. 

Rs. As. 

P. 

Rs. As, 

P. 

Rs. As. 

P. 

Rs. As, P 

January 


... 248 

8 

0 

218 

0 

0 

15 

8 

0 

12 12 

0 

22 6 

0 

19 0 0 

February 


245 

0 

0 

228 

0 

0 

15 

0 

0 

13 

0 

0 

22 0 

0 

19 0 0 

March 


252 

0 

0 

232 

0 

0 

14 

14 

0 

14 

2 

0 

21 12 

0 

20 12 0 

April 


250 

0 

0 

234 

0 

0 

14 

14 

0 

14 

0 

0 

21 4 

0 

20 12 0 

May 


260 

0 

0 

229 

0 

0 

15 

6 

0 

13 

6 

0 

24 10 

0 

20 4 0 

June 


258 

0 

0 

246 

0 

0 

15 

5 

0 

14 

8 

0 

24 2 

0 

23 8 0 

July 


... 250 

8 

0 

222 

0 

0 

15 

4 

0 

12 10 

0 

24 2 

0 

21 4 0 

August 


263 

0 

0 

235 

0 

0 

15 

1 

0 

13 

7 

0 

26 4 

0 

22 4 0 

September 


263 

8 

0 

251 

8 

0 

15 

1 

0 

13 13 

0 

26 14 

0 

24 14 0 

October 


265 

0 

0 

252 

8 

0 

15 

2 

0 

14 

2 

0 

28 S 

0 

25 6 0 

November 


260 

0 

0 

223 

0 

0 

14 

2 

0 

12 11 

0 

27 4 

0 

22 14 0 

December 


254 

0 

0 

236 

8 

0 

14 

12 

0 

13 

0 

0 

31 8 

0 

24 12 0 
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INDIAN FINANCE 


IMPORTANT SCRIPS 


COTTON MII,I^ 


Operdug Closing 
Rs. A. Rs. A, 
82 10 98 4 

98 10 m 6 

100 7 

105 5 109 8 

105 4 117 2 

105 10 102 9 


Quotations in 1934. 


Quotation at 
the close of 
Ivowest. year. 

(20-12-34). 


8| per cent. 

4 per cent. 1960-70 
4 per cent, 1934^37 
6 per cent. 1940-43 
4^ per cent. 1955-60 
6^ per cent. 1985 


Highest. 


Name of Company. 


Ahmedabad Advance 
Bombay Dyeing 
Central India 
Century 

Colaba Land ... 

Coorla 

Dawn 

Finlay 

Khatau 

Kohinoor 

Xraxmi Cotton ... 

Morarji Goculdas 

New City 

New Great 

Phoenix 

SholapuT 

Simplex 

Swan 

Swadeshi 

Vishnu jCotton 


UGHT RAIWAYS 
Opening 

Ahmedabad ... 777| 

Amritsar Patti ... 113 

Central Provinces ... 75 

SDhond Baramatis 80 

Ouraret 65 

Pachora Jumner 75 

Salkot-Narowal 96^ 

Tapti Valley ... 717 J 

Upper Sind ... 95| 


Closing 

855 

1214 

891 

87 


TATA IRON AND STEEL 


Deid. 

Highest Lowest 
Rs. A.P. Rs. A. P. 
211 14 0 195 0 0 

220 5 0 195 0 0 

214 6 0 203 12 0 

232 8 0 202 8 0 

236 14 0 224 6 0 

343 12 0 208 8 0 

288 2 0 261 14 0 

800 0 0 271 14 0 

332 8 0 800 10 0 

477 8 0 348 12 0 

423 12 0 391 4 0 

486 14 0 423 2 0 


Pref. 

Highest Lowest 
Rs. As. P. Rs. A. P. 
117 12 0 113 0 0 

116 12 0 115 4 0 

121 12 0 115 8 0 

135 4 0 124 4 0 

12 0 132 8 0 

146 8 0 136 4 0 

149 4 0 186 0 0 

155 4 0 145 12 0 

170 8 0 159 0 0 

174 8 0 154 0 0 

157 12 0 151 0 0 

169 8 0 157 8 0 


Tata Iron & Steel (ord.) 
Highest Lowest 
Rs. As' P. Rs. As. P, 

63 0 0 60 3 0 

64 4 0 51 4 0 

66 10 0 53 12 0 

66 4 0 56 12 0 

67 12 0 64 2 0 

74 14 0 67 S 0 

72 0 0 66 0 0 

74 8 0 70 S 0 

86 2 0 76 12 0 

109 8 0 87 2 0 

97 12 0 89 4 0 

112 8 0 98 8 0 


Jan. 

Feb. 

March 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


Kesoram Central India 

Highest Lowest Highest Lowest 
Rs. As. F. Rs. Af. P, Rs. As P. Rs. As. P. 

3 10 0 3 5 0 246 4 0 223 12 0 

3 13 0 3 5 0 240 0 0 226 4 0 

3 12 0 3 5 0 267 8 0 234 6 0 

4 1 0 3 6 0 256 4 0 223 2 0 

4 2 0 3 13 0 233 12 0 216 4 0 

4 2 0 3 11 0 240 10 0 211 14 0 

4 1 0 3 11 0 225 0 0 213 12 0 

4 2 0 3 13 0 255 0 0 222 8 0 

4 6 0 3 14 0 295 0 0 255 0 0 

4 13 0 4 4 0 317 8 0 293 12 0 

5 2 0 4 7 0 323 2 0 290 0 0 

5 0 0 4 11 0 340 0 0 313 2 0 


Bombay Dyeing 
Highest Lowest 
Rs. As. P. Rs. As. P. 

772 0 0 735 0 0 

760 0 0 735 0 0 

765 0 0 747 8 0 

753 12 0 672 8 0 

698 12 0 663 12 0 

733 2 0 700 10 0 

742 8 0 713 12 0 

818 2 0 746 4 0 

857 8 0 807 8 0 

912 8 0 853 12 0 

918 12 0 851 4 0 

938 12 0 907 8 0 


Jan. 

Feb. 

March 

April 

May 

June 

My 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


DIARY OF EVENTS IN 1934 



Jan. 

19 

1 

Bept. 

II 


Jan. 

7 

t ■ 

June 

7 

f , , ■ ■ . . 

Nov. 

8 


Jan. 

15 


April 

30 


June 

27 


July 

I 


July 

23 


Nov. 

20 


April 

26 

! . 

June 

12 

1 

July 

13 


Aug. 

27 

;] 

Oct. 

19 

■'i 

Nov. 

18 

j 

1 

Jan. 

12 

t 

Feb, 

J3 

■ i ■■ 

Feb. 

^4 

\ 

0 

March 

15 


April 

29 


May 

6 


May 

7 


May 

8 


May 

17 


June 

15 

■'I;'.'; 

June 

27 


June 

28 





life 



ARGENTINA 

Buenos Ayres: Argentine adopts sterling 
as basis for foreign exchange purchases. 

Buenos Ayres : Big Argentine conversion 
involving over 500,000 in London. 
£4,500,000 issue of 4|- per cent, con- 
version loan arranged. 

AUSTRALIA 

Issue in London of £16,647,0000 3f% 
stock converting 5 - 51 % New South 
Wales Loan. 

3I: per cent internal loan of £12 million 
over-subscribed. 

Australian conversion of £14,601,806 of 
nine State Loans 3J per cent, at 99. 

AUSTRIA 

Standstill Agreement with foreign banks 
provisionally extended. 

Ne'w Constitution promulgated. 

Bank discount rate reduced from 5 to 4| 
per cent. 

Corporative Constitution. (Bundessttaast 
Osterreich) 

Assassination of Chancellor Dolfuss. 

International Wheat Conference opens. 

BELGIUM 

Bank rate lowered from 3|% to 3% 

Belgium, Czechoslovakia, France, Latvia, 
Roumania notify United States in- 
ability to pay war debt instalment due 
June 15. 

Belgium, France, Luxemburg Commer- 
cial Treaty signed. 

Belgium bank rate reduced from 3 to 2| 
per cent. 

Brussels: Meeting of gold bloc confer- 
ence, Agreement to increase exchanges 
for trade by 10 per cent. 

U. S. credit extends to 25,000,000 to 
Belgium. 

BRITAIN 

£105 millions of Treasury 4% bonds to 
be repaid on April 15. 

Imposes 20 per cent. Ad valorem surtax 
on certain manufactured articles im- 
ported from France. 

Formal opening of Anglo- Japanese 
Cotton Talks. 

International Sugar Conference holds first 
meeting. 

Agreement reached on Rubber regulation. 
International Coromittee to control ex- 
ports. 

Rubber jumps to 7^ per cent. Highest 
level for four years. 

Wheat Conference opens at London. 

New International Rubber Committee 
fixes export quotas bringing 30 per 
cent, restriction by end of the year. 

Government notifies U. S. of decision to 
defer payments of war debt instalments 
due June 15. 

Britain threatens to institute clearing 
arrangement against Germany. 

Anglo-French Trade Agreement signed. 

Defc Clearing Offices and Import Res- 
triction Reprisals Bill received royal 
assenL 


July 

3 

Mr. Runciman 
Government 
sive subsidy 1 

July 

4 

Anglo’^German 
Payment of 
interest in fi 

Oct. 

II 

Silver prices r 
summer 192c 
143s. 3d. 

Nov. 

21 

Joint Select Cc 
titutional refc 

BULGi^ 

Jan. 

I 

Commercial ai 
eluded with 

Jan. 

3 

Georghief Gove 

May 

19 

Sofia Bulgariar 
cent. 

May 

24 

Bank rate lowe 

CANA 

May 

24 

Loan issued in 
per cent, re^ 
96 |- 

CHII 

Jan. 

24 

Trade agreeme 
German cred 

CHIh 

March 

4 

Ratifies silver 
tions. 

Sept. 

9 

Nanking : Chin 
foreign excha 

Oct. 

15 

China imposes 
equalisation c 

FINLA 

Feb. 

13 

Signs with U. ^ 
and friendly 

June 

15 

Pays war debt 

FRANi 

Jan. 

I 

Abolishes 15 pi 
change surtax 

" il ■ ' ' * 


ernment redi 
goods to be i 

Jan. 

4 

Credit Municipj 
closed. 

Jan. 

8 

Stavisky, the 
himself. Res 

" ' "t' i 

"pH 

f Colonial Mini 

Jan. 

II 

Trade agreemen 
year signed. 

Jan. 

19 

Trade treaty 
France. 

Jan. 

29 

M. Deladier ac< 

Jan. 

30 

M. Deladier foi 

Feb. 

7 

Resignation of 
net. 

Feb. 

8 

Bank rate raise 

Feb. 

10 

Presidents of ' 
Luxemburg, 
Chambers of 
point Commi 
relations beh 

March 

I 

Budget passed. 

March 

21 

Loan of 160 ir. 


Netherlands 
ment by 
Netherlands 
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March 25 Abolishes 4 per cent, and 6 per cent, im- 

port taxes on British goods. 

May 7 France-India-Netherlands-Siam Agree- 

ment to regulate production on rubber 
signed. 

May 31 Bank rate lowered from 3 to 2| per cent 

Tune 27 Commercial agreement concluded with 

U. K. 

July 27 France-Germany-United Kingdom-Itaiy- 

U. S. A, signed international tin-plate 
agreement. 

Oct. 9 King Alexander I of Yugo-Slavia and 

French foreign minister M. Barthou 
assasinated. 

Oct, 14 Reorganisation or French cabinet. M. 

Laval Foreign Minister. 

Nov. 8 M. Doumergue resigns Premiership. M. 

Flandin forms new cabinet. 


GERMANY 

Jan. 25 German debt talks open. 

Anglo-XJ. S. protest lodged. 

Jan. 25 Meeting of foreign creditors at Reichs- 
. bank. British and American creditors* 
protest against special scrip movements. 

Feb. 15 Short term creditors renew 1933 Stand- 
still agreement. 

March 22 Budget estimates showing increase of 

about 500 million marks over I933“34 
approved. 

April 26 German debt conference opens. 

June 14 Central Committee of Reichsbank de- . 

cides to suspend for six months aU cash 
transfers of medium and long term 
debts abroad. Bank for International 
Settlements notified that, until further 
notice, no foreign exchange is available 
for Dawes & Young Loans, 

June 14 Germany declares transfer moratorium for 
six months on medium and long term 
debts, Dawes &. Young Loans included, 
but Standstill credits and Polish loans 
excluded. 

July 26 German-Swiss clearing agreement signed. 

Aug. 2 Death of President Von Plindenburg. 

Herr Hitler appoints himself President. 

Aug. 19 The Plebiscite endorsing Herr Hitler's 

assumption of the President's office. 

Nov. 4 Reichsbank withdraws 40 per cent, cash 
otier on coupons of long and medium 
term loans, 

HOLLAND^ 


April 19 Assembly passes Sugar Excise Duty Bill. 

April 22 Assembly adjourns sine die. 

May 20 A. I. C. C. suspends civil disobedience. 

May 23 Lord Erskine appointed Governor of 
Madras. 

June 6 The Government of India issue a com- 
munique lifting the ban on Congress, 
organisations throughout India. 

July 8 Industries Conference at Simla. 

July 13 Indo- Japanese Commercial treaty has 
been signed in London. 

Aug. 8 Indian Navy Discipline Bill in the* 
Assembly. 

Aug. 18 Lord Willingdon resumes office again as 
Viceroy. 

Aug. 21 Mettur dam declared open by H. E. Sir 
George Stanley, 

Aug. 25 Indian Assembly pass the Iron and Steel 
Duties Bill. 

Aug. 29 The Assembly passed the Navy Bill. 

Aug. 31 Assembly is adjourned. 

Sept. 18 Sir Osborne Smith is appointed the first; 

Governor of the Reserve Bank of India. 

Oct. 2 Dr. Meek is appointed High Commissioner 
for India in London. 

Oct. 3 Gandhijf s sixty-sixth birthday. 

Oct. 26 The Indian National Congress meets in 
Bombay under the Presidency of 
Rajendra Prasad. 

Oct. 31 Gandhiji issues a statement re : changes. 

in the Constitution of the Congress. 

Nov; 10 Candidate elections for the Assembly is 
held throughout India. 

Nov. 15 H. E. Lord Erskine assumes office as 
Governor of Madras. 

Dec. 6 Sir Harry Haig assumes office of Cover-’ 
nor of United Provinces, India. 

ITALY 

Jan. 17 Decree imposes embargo on wide range of 
French exports. 

June 25 Agreement reached with Poland to ex- 
change Polish coal for Italian motor 
car parts. 

Feb. 3 Issues loan for conversion of two kinds of 
public debts from 5 to 3i per cent 

July 6 Decrees promulgated constituting third 
and last group of industrial and profes- 
sional corporations. 

Nov, 25 Italian Bank rate raised from 3 to 4 per 
cent. 

Dec. 3 Saar agreement reached between Ger- 
many and France. 

Dec. 9 Italy mobilises foreign balances. 


JAPAN 

March 16 Denounces convention on abolition of im- 
port and export prohibitions. 

March 24 President signs Bill granting independ- 
ence to Phillipines after probationary 
period. 


Jan. 18 Agreement on main points reached at 
meeting of rubber production on 33*^ 
per cent, quota suggested. 

March 21 Dutch Banking S5mdicate grants credit 
of fl. 100,000,000 to France. 

Dec. 3 Dutch credit of fl. 100,000,000 to 
Belgium. 


Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

April 

April 


4 

5 


INDIA 


May 

Feb. 

July 


June 

July 


II 

6 

26 


4 

2 


PALESTINE 

Loan of £2 million guaranteed by British 
Government. 

ROUMANIA 

Arranges to pay 30 per cent, on external 
debt coupon payable February i. 
Foreign trade agreement reached. 


SAAR 

Date of plebiscite fixed by League of 
Nations Gotmcil for January 13, 1935. 
Plebiscite period begins. 


Indo- Japanese commercial agreement 

concluded for three years. 

Indo- Japanese Agreement signed by two 
delegates. 

Earthquake shocks throughout Bihar, 
resulting in heavy loss of life and pro- 
perty at Monghyr, Muzaffarpuir, etc. 

Reserve Bank Bill passed. 

The Council of State passes the Reserve 
Bank Bill — England and Russia sign a 
trade agreement. 

Congress decides to revive the AIHiidia 
Swarajya Party and contest the elec- 
tions. 

Gandhi issues a statement suspending 
civil disobedience. 


July 

April 


I 

9 


SOUTH AFRICA 


New gold law came into force. 

Union Rank of South Africa formed. 
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SOUTH AMERICA 

Bolivia — Paraguay: After six months' 

armistice, war breaks out again. 

SWITZERLAND 

75 millions subscribed to 4 per cent loan 
for idb millions for federal railwaj^^s ; 
58 per cent, subscribed to loan for 50 
millions for town of Zunich. 

Soviet Russia joins League of Nations. 


Roosevelt in budget message asks con- 
gress to grant him a further 
$1,322,000,000. 

President Roosevelt proposes important 
silver legislation. Silver eligible for 25 
per cent, of metallic reserves. 

Roosevelt signs Stock Exchange Control 
Bill. 

President Roosevelt issues order for 
nationaiisation of silver. 

President signs Reciprocal Tariff Bill. 

President Roosevelt sends message to 
congress regarding silver. 

President signs U. S.* Purchase Bill. 

President signs resolution authorising 
membership of International Labour 
Organisation. 

Places embargo on export of silver. 

Sweeping victory for Roosevelt in United 
States election. Democratic party for 
the first time gains two-thirds majority. 

U. S. S. R. 

Grants Turkey credit of $8 million gold 
for purchase of machinery and spare 
parts. 

Agreement reached between Lena gold- 
fields and Soviet Government. 


UNITED STATES OF AMERICA 

Jan. 7 President Roosevelt presents his budget. 

Jan. 15 Washington : Roosevelt proposes upper 
limit of 60 cents for dollar, to impound 
Federal Reserve stocks and to create 
$2,000,000,000 Exchange Fund, 

Jan. 28 S. Senate passed Gold Reserve Bill. 

Jan, 31 President Roosevelt revalues dollar at 

59.06 cents and raises gold price to $35 
per ounce. 

Jan. 31 Gold Reserve Bill signed. 

Feb. I New York Bank rate reduced to ij per 

cent. 

Feb. 4 Roosevelt takes $2,805,512,000 profit on 

revaluation of gold stocks. 

Feb. 12 Creation of Export and Import Bank at 

Washington. 

Feb. 14 issue of 800 million dollar Treasury 

Bonds over subscribed four times. 

March 9 Export and Import Bank created to 

finance silver purchases by Cuba. 

April 13 Money market closed to securities of 

foreign nations in default of obligation 
to United States Government. 


March 


YUGOSLAVIA 

Bank rate lowered from 7j to 7 per cent. 
Sign two-year commercial treaty with 
Germany. 

Bank discount rate reduced from 7 to 
percent. 


The Genera! Insurance Company, Ltd., of Trieste and Venice 

(Incorpomted in Italyi 


Capital Fullly Paid up 

£ 1 , 000,000 

( a:t Current Sterlmg 
Rat e of Exchange; ) 


( at Current Rate of 
Exchange) 
Exceed 


Annual Premium 
Income Exceeds 


ONE OF THE WORLD’S SOUNDEST AND MOST POWERFUL COMPOSITE 

INSURANCE INSTITUTIONS 


The Companuhas Agents in all the Principal Cities of India 

BRANCH OFFICE FOR INDIA, BURMA AND CEYLON 


G A L G U T T A 

Telephone; CALCUTTA 1491 


2. DALHOUSIE SQUARE 

GENERALI” 


Telegraphic Address 
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During the better part of the earlier half of 1934 
price of jute fibre was easy though the undertone of 
the market was all along healthy and was much better 
on the whole as compared with the corresponding 
period of 1933. During the latter half things were 
definitely better partly due to the general improved 
conditions of the trade and partly due to the announce- 
ment made by the Government of Bengal regarding 
their intention of curtailing the production of the jute 
fibre during the year 1935. This had a salutory efect 
on the market and a rise of about Rs. 1/8 per md. in 
loose jute and about Rs. 8/- per bale in the case of 
pucca bales was registered • 

The opening quotation of the year for Firsts was 
about Rs. 26/- and for the most part up to the middle 
of the year it ruled within narrow limits round about 
this level. Reports of damage to the crop due to 
floods in many of the jute growing districts had caused 
but a temporary rise in the market. The general 
feeling was not altogether misplaced as was later 
Verified by the fact that the disparity in price of LR 
and LDR quality was much wider during the current 
season than what it was during the past, the difference 
per maund having been Re. i or little more as 
compared to annas -/8/** per md, during the previous 
year. 

After the publication of the preliminery crop for 
cash on July 4, 1934, the market gradually began to 
decline and the low level of Rs. 24/- per bale was 
again, touched. Soon afterwards it was made clear 
that the Government are bent upon curtailing the 
production of raw jute, although they did not propose 
to take any legal action in the first instance, but 
would depend upon voluntary curtailment for one 
season. So that it is effective, Government proposed 
to set in motion their entire machinery to pursuade 
the cultivator and also proposed to spend Rs. 50,000 
for the upkeep of the propaganda staff. The first 
announcement had little effect on the market, but 
when it was made clear that the Government meant 


what they said and that though in appearance the 
restriction is only voluntary, actually it would be more- 
effective than a compulsory scheme, dealers and, 
speculators were not wanting. The price of jute 
began to soar till it rose from Rs. 24 per bale to Rs 34. 
The announcement made by the Government of Bengal 
towards the close of the year that they proposed to 
curtail the sowing by 31 per cent, of the 1934 acreage 
had a sustaining effect on the market and since then 
prices are well maintained at the high level. 

Forecast . — ^The preliminery jute forecast was 
published on July 3 and the final on Sept, 6, 1934. 

The cultivation of production by province ; — 

Final forecast of Jute Crop for 1934. 

Estimated Area Estimated yeld in 
Province in feres balls of 400 tbs. 

Last year This year Last j ear This year 

Bengal (including 
Cooch Beliar and 

Tripura State) ... 2,168,700 2,186,100 7,092,100 7,216,000 
Bihar & Orissa ... 192,100 165,600’’* 478,200t 450,000t 

Assam ... 156,700* 145,300* 446,800 297,800 


Total 


2,517,500* 2,497,000* 8,012,100* 7,963,800 


*Revised. f Includes Nepal. 

Jute jutures . — ^Memorials were submitted to His. 
Excellency the Governor of Bengal regarding the 
abolition of jute futures market. But reviewing the 
recommendations and findings of the Committee 
formed in 1933 His Excellency was pleased to say that 
futures market was essential for the trade and if there 
were any discrepencies in the modus operandi the 
Government would be glad to secure expert advice 
from Liverpool or other places if necessary. A Board 
of Control was created and the price fixing of fort- 
nightly settlement was based at the ready first rates, 
ruling on Friday preceding settlement day. 


JUTE MANUFACTURES 


The hessian market during 1934 was quite steady 
and price level was, on an average per month, and in 
general throughout the year, fairly higher than 
that in 1933. Opening at Rs. 9-8-0 per 100 yards 
for 4 o''x8oz. in the month of January, the market 
displayed the seasonal weakness during the months to 
follow. But the weakness was only seasonal and con- 
sequently temporary. With better exports during the 
middle of the year and also in sympathy with the 
firmer raw jute market, the tendency remained 
buoyant. Off and on rumours, were floated by interested 
parties regarding the starting of new jute mills and 
also regarding the unsealing of a part of the closed 
hessian looms, but their effect on the market was only 
very short-lived. Towards the close of the year, 
general confidence in reviving trade was getting 

stronger, consequently Rs. 9/- level was crossed 

during the last quarter of the year. Towards the close 
this price level was very well maintained and Rs. 9/- 
seems to be a bottom level for the following year as 
Rs. 8/- was for 1934 and Rs. 7/- for 1933. 

Heavy goods market was likewise fairly steady 
and the turnover was much better than the preceding 
years. Price level too was higher by Rs. 2/- to 

Rs. 3/- for 100 bags as compared to that of the 1932 

and 1933. 


Towards the close of the year, 2J per cent, of the 
sealed hessian looms were opened and it had a visible 
increase in the output and stock. But the exports 
since then have been equally good and consequently 
it had no deterrent effect on the market. Apart from 
export, the general confidence and also the power of; 
holders has appreciably increased ; and this feature 
alone had a very healthy effect on the market. It is 
significant that at the annual meeting of the Indian 
Jute Mills' Association, Mr. H. H. Burns, the 
Chairman, expressed the hope that it would be possible 
to effect an additional release of sealed looms in 1935. 

This hope rests on the fact that during 1934. 
shipments to most markets were well maintained and 
prices moved within comparatively narrow limits. 
Shippers, were able to trade on sounder and less 
speculative lines than when price movements were 
wider. 

The outlook is, indeed, brighter than at any time 
during the last four, five years. Overseas markets 
continued to be cautious ; but with the possible ex- 
ception of Australia they have presented a cheerful 
and optimistic outlook. 

The United States of America continues to be the 
largest buyer of hessian and during the year under 
review the total of 59.1 crores of yards was shipped by 


JUTE 
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Calcutta to that country, as against 61.7 crores of 
yards in 1933, and the total of North Anierican ship-- 
ments (including Canada) for 1934 was 67.14 crores 
of yards as compared with 70 crores of yards for 1933* 

The stocks of hessians in the United States of America 
are small— in fact at the end of 1934 the total of the 
spot and afloat goods was lower than at the end of 
any year since records have been available. But the 
consumption figures for the year have been somewhat 
disappointing, being 51.3 crores as against 53 crores 
in 1933. These figures both as regards stocks and 
consumption do not include the West Coast of North 
America, for which no figures are available. 

Thanks to the relaxation of exchange control in 
that countiy, shipments to the Argentine, were better 
in 1934— with 21. 1 crores of yards — ^than in 1933 — 
with 19.1 crores of yards. Shipments to the River 
Plate (including bags) during 1934 amounted to 

130.000 bales as against 125,000 bales for 1933 and 

135.000 bales for 1932. 

Perhaps the most heartening feature of the present 
position is that at the end of December last the 
combined stocks of hessians in Calcutta and the United 
States of America (including afloat goods) were lower, 
with the exception of the previous two months, than 
at any other time since these statistics were published ; 
which shows that the jute industry’s decision to unseal 
2j per cent, of the looms as from November i last was 
well timed, as also the unsealing on May i, 1935. 

As for heavy goods, the outstanding feature was 
the poor demand for cornsacks from Australia. This 
was compensated to some extent by better demand for 
heavy goods from other markets, mostly from Burma, 

South Africa and the Far East. 

The total shipments to Australia of all qualities in 
1934 were only 247,000 bales as against 325,000 
bales in 1933 and 379,000 bales in 1932. The fall in 
shipments by the September steamers was most 
marked, shipments totalling only 40,000 bales as 
against 117,000 bales for September, 1933. 

In spite of the drop in Australian shipments the 
total heavy goods exported during 1934 exceeded the 

Highest AND lyOWEST Prices eor Hessians for 1934. 

CAIvCUTTA NBW YORK 

9 porters 11 porters 9 porters ^ 11 porters 

Month Highest Ivowest Highest bowest Highest lowest Highest IvOwest 

Rs. A. p. Rs. A. >. Rs. A. p. Rs. A, P. 

9 15 0 9 4 0 12 11 0 11 10 0 5.30 5.00 6.45 ^10 

10 6 0 9 10 0 13 6 0 12 6 0 5.35 5.00 6.80 6,85 

10 2 0 9 5 0 13 5 0 12 7 0 5.20 5.10 6.70^^^^^ 6,65 

10 2 0 9 4 0 12 15 0 12 3 0 6,30 5.00 6,75 6,50 

9 3 0 8 8 0 12 6 0 11 8 0 5.00 4.65 ^ 6.15 

8 11 0 8 4 0 11 10 0 10 13 0 4.80 4.45 6.25 ^5 

8 9 0 8 5 0 11 4 0 10 16 0 4,60 4.45 6.95 5.85 

9 1 0 8 9 0 11 13 0 11 1 0 4.85 4.55 6.15 5.85 

9 0 0 8 6 0 ills 0 10 15 0 4.75 4.50 6.05 6.90 

8 14 0 8 9 0 II 3 0 11 1 0 4.60 4.50 5.90 6.85 

9 0 0 8 11 0 11 13 0 11 1 0 4.75 4.55 6.05 6.90 

9 2 0 8 13 0 11 13 0 11 9 0 4.75 4.70 6.05 6.00 


total of 1933. In addition to the increase which 
shows up in the export figures, the country consump- 
tion of Calcutta mills’ goods also continues to increase. 

Shipments to Cuba, however, continue to be dis- 
appointing, and show oiily 1.54 crores of bags as against 
2.64 crores in 1930. The proposal of Cuba to start 
a jute mill industry of her own may not inappropriately 
be referred to in this context. 

It will be seen from the above review that, 
generally speaking, overseas markets for the jnte in- 
dustry are continuing on a fairly healthy basis ; and 
it must be remembered at the same time that unfavour- 
able factors such as quotas and import restrictions 
still persist, especially in the case of Germany, where 
they have been enhanced . 

There is, however, the question of overseas competi- 
tion. And in this context it is noteworthy that the 
exports of jute cloth from the United Kingdom to att 
countries for the ii months ended November, 1934^ 
amounted in round figures to 95J million square yards 
as against 97I million and 72 J million square yards 
in 1932 and 1933 respectively. 

As for Continental exports of Hessian to the 
United States of America, we find that the export 
figures for 1934 amounted to 6,28,00,000 as against 
5,88,00,000 in 1933. 

It is understood, however, that the Continent 
does not compete with Calcutta in the more standard 
widths and weights, but Czechoslovakia has latterly 
made some headway both in the 36 inches and 40 
inches goods owing to the fact that Czechoslovakia is 
now making a cloth which is generally accepted as 
better than the usual fair Calcutta average. 

On this question of Continental competition the 
opinion of the Chairman of the Indian Jute Mills’" 
Association is worth of note; 

The importations of Continental Hessian in ^ the 
Argentine have not increased very much. The position 
with regal'd to Continental competition both as regards 
North America and the Argentine is the same unless 
Calcutta makes a closer study of what buyers need and 
endeavours to cater for their requirements more than 
hitherto Continental competition will increase. 


January 

February 

March 

April 

May 

Jnne 

July 

August 

September 

October 

November 

December 



COTTON 



The year 1934 has proved a better year for cotton 
and prices have been on the upward trend throughout 
the period, Indian cotton rose mainly in sympathy 
with American cotton prices which were at^ a high level 
o^ving to the pursuance of the restriction scheme. 
Demand for cotton increased during the year owing to 
the increased local mill consumption and the re-opening 
of the Japanese market as a result of the Indo-japan- 
ose Trade Agreement and also owing to the parity be- 
ing in favour of tlie Indian product. Mention^ should 
also be made of the fact that Great Britain was inclined 
to consider the claims of Indian Cotton thanks to the 
Mody-Lees Pact 

At the opening of the year the quotations for 
Broach Cotton were in the vicinity of Rs. 190 ; and 
there was increase in price in February, the highest 
, quotation being Rs, 219-8-0 , As the period of delivery 
^ew near, prices fell ; but after May prices resumed 
the upward trend and touched Rs. 237-12-0, The 
highest rate for December was Rs. 241-12-0. One of 
the influential causes that stimulated the active pur- 
chase of Indian raw Cotton in 1934 is the fact that the 
American cotton crop is expected to rule higher in con- 
sequence of the Bankhead Bill which provides for U. S. 
Cotton control. There has been a lot of speculation in 
regard to the Oomra crop, and a heavy shortage 
was anticipated. Accordingly the price of Oomra shot 
' up. The highest rate for January was the lowest pre- 
vailing in December and the highest rate for December 
1934 was well nigh over 20 points over that of the high- 
est in January. Reports of arrivals are discouraging 
and under the circumstances, the basis for seed cotton 
in the Oomra markets could not but remain firm and 
this increase is likely to be maintained so long as the 
receipts continue to be slow and small. 

The New Year Cotton Excliailge Service has issued 
its revised estimate of world cotton production for the 
season 1934-35 on the basis of the latest data. It stands 
as under. 


Season. 

^ 934“35 

^ 933*'34 

1932-33 

1931-32 

J930-31 


B/s. 

22.591.000 

25.327.000 
23>5S5;000 

26.535.000 

25.190.000 


All-India Mill consumption during December 1934 
amoimted to 249,000 bales which, for a single month, 
has beaten all previous records. It compares with 
228,000 consumed during December 1933. Since Sept- 
ember I to December 31, 1934 the total consumption of 
Indian Cotton by Indian Mills has been 157,000 bales 
ahead of last year at 920,000 bales. This increase in 
consumption is accounted for by the fact that almost ail 
the Bombay mills are working double shift. This activ- 
* ity at first sight may not be justified by business outlook 
but it has not had any bearish effect on the market. 

Receipt of Indian Cotton at the main ports during 
the season ending December 29, 1934, amounted to 
848,575 bales against 759,628 bales for the same period 
during 1933, while the exports of this period announced 
to 656,787 bales against 428,729 bales in 1933. Stocks 
in Bombay at the end of 1934 were 486,063 bales against 
657^355 bales at the end of 1933. 

Tlie final All-India Crop Cotton forecast for 1933-34 
was released on February 23, 1934. Total acreage 
inider e.filton has been estimated at 23,561,000 acres 
showing a rise of 6 per cent, over the estimate of the 
y(uir. The total jdelcl was estimated at 
hidi'S of 400 lbs. cacti, showing a rise of 4 per 
cad. oMi" thr bVbriiary esiimate of the previous year. 


FINAL ALL-INDIA COTTON CROP ESTIMATE, 
I933-34* 

Feb. 1934. 

Estimate 
B/s. 

.. 1,648,000 

992.000 

561.000 

213.000 

301.000 

918.000 


Oomras 

Bengals 

Dholleras 

Broach 

Americans 

Others 


Dec. 1933. 
Estimate 
B/s, 

1,767,000 

923.000 

462.000 

3H.000 

293.000 

860.000 


April, 1933. 
Estimate 
B/s. 

1,652,000 

771.000 

680.000 

309.000 

249.000 

855.000 


Total ... 4,633,000 4,619,000 4,516,000 

BALANCE SHEET OF INDIAN COTTON FOR 


1933-34* 

Approximate figures). 
(Exclusive of foreign growths). 


Carry over All-India on Sept- 
ember, 1933 
Approximate crop ... 


Bales. 

1.220.000 

6.230.000 


Total distribution 

Balance being carried over in 
AU-India on ist September, 

1934 


6,025,000 


1,425,000 


WORLD CONSUMPTION OF COTTON (000 B/s.). 


The first cotton foi'ecast was published on August 
30, 1934. The area sown was estimated at 12,985,000 
acres with 13,999,000 acres at the corresponding time 
of last year or a decrease of 7 per cent. The decrease 
is attributed to decline in area in the Hyderabad State 
owing to unfavourable cultivation at sowing time. 

The second cotton forecast was published on Octo- 
ber 25, 1934. The area sown was estimated at 

20.365.000 which was an increase of 3 per cent, as com- 
pared with corresponding forecast revised last year. 

SECOND COTTON FORECAST 1934-35. 
All-India ... ... 20,365 

Trade descriptions:— 

Oomras ... ... 9,787 

Bargals ... ... 3,675 

Dhokeras ... ... 2,436 

Broach ... ... 1.293 

Americans ... ... 896 

Others ... ... 2,278 

The Third All-India Cotton Forecast for 1934-33 
was published on December 27, 1934 and the area of 
cotton sown was 22,600,000 acres or decrease of 2 per 
cent, on last year's corresponding figure revised. The 
estimated yield of cotton in bales of 400 lbs. net is 

4.555.000 bales, a decrease of 2 per cent, on last year's 
corresponding figure (revised). 


Total supply for the season .. 

7,450,000 


Distribution; 


Exports All-India 

. 3,350,000 


All-India mill consumption ... 

. 2,325,000 

Extras— Hand spinning 

350,000 

ii 


Cotton. 


1931-32. 

1932-33. 

1933-34. 

t:,: 

Americans 

... 10,908 

12,319 

14-170 

13-539 

1 ' 

East Indian 

... 5-863 

4-788 

4,220 

4-770 


Egyptian 

... B53 

980 

934 

1,108 

i; 

Sundries 

... 4,864 

4-235 

5-028 

5-677 

f 

Total 

... 22,488 

22,322 

24,352 

25,094 

!* 



IliiilliiJliiiiilii 

liiiliiliiiiiiti 


si 2 a 


.'k. 




fXress than 500 bales. 


’^Government estimate, 400 lb. bales. 


(:&ith acknowledgements to the Empire Cotton Growing Review] 


In the following table given by Mr. J. A. Todd in the Empire Cotton Growing Review, world produc-' 
duction of raw cotton increased in the 1933-34 season : — 


WORhD^S COTTON CROP 


(Thousands bales of 500 lbs.) 


COMMERCIAL SUPPLIEMENT 


Months. 


The Highbsx AND Lowest PmcES or Coxxon during 1934. 
New York Liverpool Broach Oomra 


Bengal 


United States— 
Cauntry 

I/ittt 

I/inters ... 


Total 

Mixico ... ... 

Brazil 

Peru ... 

Argentina ... 

Other South American ... 
India*^’ 

China 

Japan and Korea 
l^ast Indies, etc. 

U. a S. R. ... 

Persia 

Iraq, Ceylon, etc. 

Asia Minor and iEurope 

%ypt 

Sudan 

]^ast Africa (British) 
South Africa (British) ... 
West Africa (British) ... 
Non-British Africa 
West Indies (British) ... 
West Indies (Others) ... 
Australia, etc. 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

Becember 


1930-31 

13,932 

986 


1932-33 

13,002 

912 


1933-34 

13,047 

950 


16,066 

240 

564 

268 

138 

66 

5,243 

2,055 

137 

18 

1,279 

73 

4 

143 

1,706 

127 

131 

14 

35 

121 

4 

25 

12 


14,918 

174 

470 

243 

150 

52 

5,224 

2,317 

150 

18 

1,589 

72 

3 
119 

1,655 

96 

166 

8 

15 

128 

4 

21 

10 


18,163 
206 
558 
226 
165 
39 
4,007 
1,733 
98 
15 
1,846 
110 
■ 1 
131 
1,271 
188 
182 
3 
5 
94 
2 
30 
: 4 


13,914 

99 

396 

234 

152 

43 

4,656 

2,228 

132 

13 

1,750 

100 

t 

68 

991 

110 

266 

2 

20 

127 

2 

26 

11 


13,997 
220 
810 
270 
162 
" '51 
4,970 
2,700 
188 
13 
1,890 

100 

t 

103 

1,716 

131 

262 

3 

20 

ISO 

2 

25 

16 


10,631 

194 

1 , 200 ’ 

265. 

160 

60= 

5,000 

2,927 

2(K> 

15 
1,650' 

100 

t 

: 

1 , 560 ^ 

135 

260^ 

3 

20 - 

ISO 

% 

25 

16 


World’s Total 

World (excl. United States) 
Per cent, of total 


1929-30 


14,823 

1,241 


1931-82 


17,096 

1,067 


19B4r35 

estimates* 


9,731 

900 


28,467 


12,401 

43.6 


27,602 


12,684 

46.0 


29,077 


10,914 

37.5 


25,340 


11,424 

45.1 


27,788 


18,799 

49.6 


24,724 


14,098 

57.6 


Highest 
Rs. A* p. 
147 8 0 

145 0 0^ 
137 0 0 
142 4 0 

134 8 0 
140 12 0 
142 8 0 
150 4 0 

146 0 0 

135 8 0 
142 4 0 
153 12 0 


Highest 
Rs. A. P. 
188 12 0 
181 0 0 
179 8 0 
179 8 0 
178 12 0 
192 12 0 
20(? 4 0 
207 8 0 
202 0 0 
183 4 0 
203 8 0 
229 8 0 


Lowest 


Rs. A. p. 
132 12 0 
131 12 0 
128 8 0 
120 12 6 
120 0 0 
181 8 0 
126 8 O 
142 0 0 
129 12 0 
129 4 6 
134 0 0^ 
189 4 6 


Highest Lowest Highest Lowest Highest 


Lowest 


Lowest 


Rs. A. P. 
175 4 0 
162 4 0 
168 12 0 
161 0 0 
161 0 0 
184 4 0 
183 12 0 
194 12 0 
181 0 0 
174 8 0 
ISl 8 0 
200 4 0 


11.75 
12.55 
12.50 
12.30 

11.65 
12.46 
13.35 

13.75 
13,40 

12.65 
12.85 
12.85 


10.40 

11.80 

12.00 

10.95 

10.75 

11.60 

12.10 

13.15 

12.55 

12.25 

12.30 

12.65 


6.17 

6.77 

6.71 

6.41 

6.23 
6.80 
7.14 

7.42 

7.24 
6.99 
7.07 
7.20 


5,39 

6.34 

6.35 
5.88 
5.85 
6.26 
6.60 
7.03 
6.96 
6.74 
6.78 
6.95 


Rs. A. P. 
201 8 0 
219 8 0 
206 4 0 
204 0 0 
197 8 0 
212 12 0 
229 4 0 
237 12 0 
229 12 0 
212 0 0 
222 8 0 
241 12 0 



Trade in piecegoods was generally much better 
in 1935 as compared to the previous yar. The rise 
in commodity prices had a healthy effect on the 
market and clearanee of old stocks was a very 
encouraging feature towards the close of the year. 
Winter months were particularly brisk and Pooja 
and Christinas sales, both from the point of the 
retailer as well as the wholesaler, were such as were 
not witnessed for the past few years. Sales of shawls 
and winter clothing were exceptionally good ; md 
the stocks that were lying on hand for past two or 
three years were cleared off during the year. Prices 
were not at all unsatisfactory, the quotations in 
general being higher than those ruling during the 
previous year. Enquiry in yarns was also good and 
the turnover on the whole was much better, there 
“being a special demand for dyed and twisted yarn. 

CONDITIONS IN 1934 

A general review of the piece-gooffs trade in 
India in 1934 has to begin with the conclusion of the 
Indo-Japanese Trade Agreement. The terms of the 
treaty, which was concluded on 8 th January, 1934, 
•covered the following ground: — 

(a>) Most favoured nation treatment. 

(b) Negotiations concerning modification of 
customs tariff. 

(c) Measures to control effects of exchange 
fiuctuations. 

(d) Customs duties in Japanese cotton piece- 
goods into India, the quota being ; — 

Plain greys ... ... 45 per cent. 

Eordered greys • . . ... 13 , , 

Bleached ... ... 8 ,, 

Coloured and others ... 34 ,, 

Consequent to the treaty the import duty of 75 
per cent, ad valorem or 6 f annas per lb, on plain grey 
goods was reduced to 50 per cent, or 5j annas per 
lb. and on other piece cotton goods from 75 per cent, 
to 50 per cent, ad valorem. The original trade feeling 
that in terms of the treaty Japan would control the 
Indian Market has been strengthened after a year’s 
experience. The safeguarding of the Indian Cotton 
grower has brought no corresponding security to 
piece goods dealers. 

The earthquake in the middle of January 
devastated large areas which consumed a larger 
quantity of piecegoods aggravated the prevailing low 
prices for agricultural products and as the economic 
pressuie had not materially ^weakened, the position of 
piece-goods was reflected in the nervousness of the 
trade during the year. The following comparative 
statements show imports into the three principal ports 
during the three last years: — 

1934 1933 1932 

(pieces) (pieces) (pieces) 

Calcutta ... 18,580,587 24,360,550 19,747,290 

Bombay ... 5,906,615 6,189,980 5,951,240 

Karachi ... 9,208,677 9,791,040 12,707,960 

A feature which developed last year into a pro- 
blem was the importation of piece-goods into the 
Kathiawar States and smuggling into British India 
past the Viziahagaram customs cordon. Japan’s 
total exports to India during the second half of the 
year, though progressively larger tham the earlier half, 
were below the corresponding figures of 1933, while 
Great Britain’s contribution rose by 7,654 packages. 

Japan absorbed practically the whole of India’s 
hosiery requirements. In 1933, total imports of 
hosiery were 32,1 9^ packages of which 31,278 came 
from Japan and 709 from China. Between January- 


September, 1934 , japan accounts for xg , 773 packages 
out of a total of 20,057 packages and Ghina^s sha^ 
fell to 97 packages. The statistical position in 
regard to cotton yarns is given below. 


1934 (Jaii.-Sept.) 

1933 

1932 

1929 


Britain 
Grey Dyed 
6,783 489 

19,748 762 

8,335 702 

9,328 3,109 


Japan 
Grey Dyed 

6,243 7 

7,790 855 
10,052 ... 

3,467 8 


China 
Grey Dyed 
10,649 „ 
24,491 „ 
20,962 „ 
13,662 „ 


Indian Mills suffered from a succession of strikes 
during the year and their total turn-over in Bengal 
amounted to 47,661 bales for January-September 
pared with 50,959 bales during the corresponding 
period in the year previous. A general slackening of 
demand for finer counts re-acted adversely in British 
yarns. 

The frame-work of the recent Anglo-Indian 
Trade Treaty was designed in 1933 when the Mody- 
Lees Agreement was reached, and it was under- 
stood by both parties that the 25 per cent, surcharge 
on import duty^ which was an emergency revenue 
surcharge, would be removed as soon as practicable, 
the quid pro quo heing that Lancashire Mills would 
use more Indian cotton. Imports of Indian cotton 
into the United Kingdom were: — 

1931- 32 ... ... 137,135 bales. 

1932- 33 ... ... 229,740 „ 

1933- 34 ... ... 361,546 „ 

Imports during 1 934-35 are estimated to touch half a 
million bales. 

Reviewing the position, it may be said that trade 
was not brisk at any period during the year, while 
floods and earthquake were additional grave disabili- 
ties, both to the producer and the consumer. Indian 
Mills were, on the whole, the main support of the 
market. At the end of the year stocks were not 
unduly high. ^ The visible slow world-wide emergence 
from depression would seem to indicate that the 
Indian piece-goods trade has turned the corner. It 
is too early to make any forecast of the outcome of 
the Anglo-Indian Treaty, the principal plank of which 
is the cotton trade. 

COTTON piecegoods 
IMPORTS 

Grey (in lakhs of yards). 


United Kingdom ... 

Jan. to Nov. 11 
... ... 892 

Japan 

1,509 

America 

1 

Other countries 

9 



Total 1934 ... 

2,411 

1933 ... 

2,585 

1932 ... 

3,061 


Wiiite (in lakhs of yards) 


United Kingdom 
Other countries 


Total 1934 
1933 


Jan. to Nov. 1934. 
... 2,058 

501 

2,559 
2,686 
... 3,629 


Coloured, printed or dyed (in lakhs of yds.) 


United Kingdom 

Jan. to Nov. 

... 1,849 

Continent ... 

26 

Japan 

... 1,213 

Other countries 

31 

Total 1934 ... 

... ... 3,119 

Total 1933 

2,696 

Total 1932 ... 

3,765 


PIECEGOODS 







COMMERCIAL SUPPLIEMENT 


REDUCE THE AMOUNT OF FUEL WASTED 
IN YOUR FACTORY BY COVERING THE 
BOILERS, STEAM PIPES, EVAPORATORS. 

WITH 


VACUUM PANS, ETC 


Sole Suppliers 


BELL’S ASBESTOS & ENGINEERING (India) , LTD. 

CALCUTTA 


I 10 , Clive Street, 

I Who will be pleased to quote you for the completed work or for material only ||| 


HIGH CLASS WHITE GLAZED 

SANITARY APPLIANCES 


WASH BOWLS, CLOSETS, SINKS 
URINALS AND CHANNELS, ETC 


ARE MADE 

FROM 

INDIAN 

CLAY, 

LABOUR 

AND 

INDIAN 

CAPITAL. 


EMPLOY 


INDIAN 


LABOUR 


by supporting 


INDIAN 


INDUSTRIES 




THE POTTERIES 

RANIGANJ 


13 MISSION ROW 

CALCUTTA 



WHEAT 


The world wheat market was uninteresting 
during m34; e:s:cept for a bright patch during the 
second quarter of the year. Excessive stocks 
imparted a bearish tone to the market and prices were 
rather low. Argentine was mainly responsible for 
the depression in prices as she was willing to sell 
almost at any price. There was no failure in her 
crop and the very fact that a good crop was expected 
had a depressing effect on the market. 

The Argentine- Government guarantees an 
internal price and fixs the selling rates for shipment 
overseas. It buys the bills for exchange represent- 
ing wheat exports and resells those bills on their 
proceeds, so importers get substantial profit in terms 
of the local currency. Out of this profit the govern- 
ment reimburses itself to any shortage due to paying 
farmers the price guaranteed for wheat delivered. 

; The Wheat Advisory Committee held a con- 
ference in Eondon on January 30 but was unable to 
formulate practical methods of overcoming the 
present difficulty of excessive supplies, restricted 
markets and unprofitable price. On May 7 many 
suggestions for price improveraent were discussed. 
All were ruled out, excepting the possibility of 
establishing a minimum price from all exporting 
countries. It was thought that the suggestion was 
impracticable and that any suggested price would 
tend to increase the difficulty of the position. The 
opinion was widely held in the grain trade that the 
solution of the problem is in the direction of reducing 
the acreage in the various exporting countries and 
lowering the prices in those countries where they 
were maintained at a high artificial level thus assist- 
ing in a larger consumption of wheat, Australia 
has made progress in this direction and farmers are 
reverting to their prewar method of rotation of crops 
and also mixed farming. In 1930-31 the Australian 
was estimated at 18,1 60, 000 whereas in the last 
season it might not be more than 13,000,000 acres. 

Interest in the wheat market strengthened in 
May as a result of continued unfavourable weather 
in spring States or U.S.A. and in Canada also. 
Under average yield conditions the spring wheat 
states were expected to produce about 240 million 
bushels in 1934. But the continuance of the drought 
even during August raised the damage far above 
expectations that were held earlier in the season. 
The August 1 Government Report revealed a decline 
of nearly 11 per cent, in crop prospects during July, 
the crop yields being the lowest in forty years, 
pasture and range. Conditions were much the worse 
on record and a greater land area and more farmers 
were involved than in any drought ever before 
known. The average price on the farm on August 
15 according to the Department of Agriculture was 
20.8 per cent, above 1933 and the highest since 
April, 1931. 

The shortage in crop falls short of the domestic 
consumption in U.S.A. and therefore she would have 
to draw upon reserves. Provided crop estimates were 
correct the heavy carry forward which had been so 
great a problem in that country would be reduced to 
old time levels. 

But following a period of excitement and rising 
prices on the world's wheat markets the quiet condi- 
tions of the earlier months were again in evidence. 
The year closed quiet and dull. The opening quota- 
tion for the year 1934 in Calcutta for the readies was 


Rs. 2-13-6 for May Beta. The closing quotations 
were 3-5-0 for the readies and 3-7-9 for May Beta. 

The Final General memorandum of the wheat 
crop for 1933-34 was published on August 15, 1934 
and the total area sa\vn was 36,062,000 acres as 
against 32,970,000 acres the previous year or an 
increase of 9 per cent. The total yield of the crop 
which had already been harvested was estimated at 
9,358,000 tons as compared with 9,449,000 tons the 
previous year or a decrease of 1 per cent. 

The detailed figures are as follows :— 

Area Yield 



1933-341 

1932-83 

1933-34 

1932-33 


1,000 

1,000 

1,000 

1,000 


acres. 

acres. 

tons. 

tons. 

Punjab (a) ... ... 

11,292 

9,927 

3,263 

3,255 

United Provinces (a) ... 
Central Provinces and 

8,580 

7,789 

2,572 

2,744 

Berar (a) 

8,541 

3,653 

735 

670 

Bombay (a) 

3,826 

3,136 

790 

778 

Bihar and Orissa 
North-West Frontier 

1,222 

1,385 

476 

492 

Province ... 

1,041 

1,013 

241 

237 

Bengal 

145 

143 

41 

41 

Delhi 

46 

42 

18 

11 

Ajmir-Merwara 

29 

22 

7 

6 

Central India ... 

2,082 

2,070 

407 

341 

Gwalior ... 

1,507 

1,394 

302 

319 

Rajputana 

1,476 

1,268 

849 

355 

Hyderabad ... 

1,201 

1,801 

149 

168 

Baroda 

72 

74 

17 

31 

Mysore ... ... 

2 

3 

■,■•1 ' 

1 

Total 

36,062 

32,970 

9,358 

9,449 


(a) Including Indian States. 


It will be seen that the estimates of yield of 
1933-34 as compared with the final figures of 1933 
show a decrease in all the important wheat-growing 
areas except in the Central Provinces and Berar, 
Bombay, North-West Frontier Province and Central 
India. The yield per acre in the season is 581 lbs. 
as compared with 642 lbs. last season. 

In addition to the area, for which particulars 
are given above, the crop is grown in certain other 
tracts ; and the average area under wheat in those 
tracts for the last five years has been estimated at 
about 559,000 acres with a yield of 145,000 tons. 

The bulletin published by the International 
Institute of Agriculture, Rome, gives the following 
information relating to the area under wheat in 
certain European countries in 1934, as compared Vith 
1933; 


Countries 

1934 

1933 


(acres) 

(acres) 

Francet 

13,202,000 

13,321,000 

Italy 

12,151,000 

12,665,000 

Spain ... 

11,101,000 

11,047,000 

Rumania* 

6,178,000 

7,109,000 

Yugoslavia* ... 

6,208,000 

5,159,000 

Germany 

4,922,000 

5,767,000 

Poland ... 

3,711,000 

4,187,000 

Hungary 

3,595,000 

3,950,000 

Bulgaria 

3,034,000 

3,051,000 


'-‘Refers to winter crop. 
fSoverigns up to May 1. 


COMMERCIAL SUPPLIEMENT 


RICE 


Rice had a dull market tliroug'hout the year 
1934. Prices were sticlcy at low levels. There was 
an abundance of stock owing to the fall in exports 
and the market was glutted owiug to the imports of 
rice from abroad. The imports were heavy ; and it 
particularly affected the South Indian inarket, 
Siamese and Japanese rice was imported in large 
quantities under the plea that it was only broken rice 
and it was not therefore competing with the local 
rice. The cultivators applied to the Madras Govern- 
ment for protection and it agreed to take up the 
proposal. A special officer was appointed to investi- 
gate into the matter. Some reduction in the railway 
freight was granted to the Tanj ore rice growers. 

According to the final general memorandum on 
the rice crop of 1933-34 the total area reported was 
SI, 977, ODD acres as compared with 82,661,000 acres 


Provinces and States 

I 

Bengal— 

Autumn ... ... 5 

Winter ... ... 14 

Bihar & Orrissa — 

Autumn ... ... 3 

Winter ... ... 10 

Burma ... ... 15 

Madras ... , ... S 

United Provinces (including 6 
Autumn & Winter (rice) (d) 
Central Provinces & Berar (d) 6 

Assam — 

Autumn 

Winter ... ... 3 

Bombay (b) ... ... 3 

Hyderabad ... 

Baroda 

Bhopal ... 

(Central India) 

Total ... 

(a) Not yet available. 


ORIENTAL GC 

UFE AS 


in the previous year. The total yield was estimated 
at 30,353,000 tons of cleared rice as against 31,089,000 
tons iu 1932-33, The decrease was 1 per cent, in 
area and 2 per cent, in yield. 

The average yield per acre works out to 829 lbs. 
as against 843 lbs. in 1932-33 and 876 lbs. in 1931-32. 

The first rice forecast for 1934-35 was published 
on October 25, 1934, and the total area sown was 
reported to be 75,261,000 acres as against 75,080,000 
the corresponding estimate (revised) of last year, or 
an increase of 181,000 acres. 

The second rice forecast for 1 934-35 which is 
given under 'was published on December 27 and the 
total area reported was 78,486,000 against 79,762,000 
(revised) in the corresponding period of the year 
previous or a decrease of 2 per cent. 


Current 

Area (acres) 
Previous (-f) 

(-) 

Current 

Yield (tons) 
Previous Increase or 

Decrease 

year 

year 

Increase or decrease 

year 

year 

+ 


1934-35 

1933-34 

Actual 

Per cent 

1934-35 

1933-34 

actual 

per cent 

5,572,000 

5,775,000 

-203,000 

-3*5 

1,842,000 

2,254,000 

-412,000 

-18*3 

14,760,000 

15,536,000 

-776,000 

-5*0 

5,929,000 

6,626,000 

-697,000 

-10*5 

3,381,000 

10,324,000 

3,354,000 

4- 27,000 

4-0*8 

924,000 

956,000 

-32,000 

-3'3 

4,759,000 

4-565,000 

+5*8 

3,754,000 

3,298,000 

+460,000 

+138 

12,658, 000(c) 12,820,000 

-162,000 

-1*3 

4,968 

5,233,000 

-265,000 

-5 1 

9,711,000 

10,491,000 

-780,000 

-7*4 

(a) 

(a) 

■ V.. ' ■ 

6,391,000 

5,998,000 

4-393,000 

+6*6 

(a) 

(a) 

... 

. ... 

6,782,000 

(c)6,881,000 

- 99,000 

-1*4 

2,081,000 

1,987,000 

+94,000 

+4*7. 

852,000 

889,000 

- 37,000 

-4-2 

204,000 

213,000 

-9,000 

-4*2 

3,573,000 

3,496,000 
(c) 3,537,000 

4- 77,000 

+2 2 

1,272,000 

1,119,000 

+153 000 

+13*7 

3,327,000 

-210,000 

-5*9 

1,498,000 

1,599,000 

-101,000 

-6*3 

909,000 

1,025,000 

-116,000 

-11*3 

(a) 

(a) 


223,000 

178,000 

+ 45,000 

+25*3 

(a) 

(a) 


... ■■ 

23,000 

23,000 



(a) 

(a) 

. ■ 


78,486,000 

79,762,000 

-1,276,000 

-1*6 


^... '■ 

... 

■ . . ^ ■ 


(b) Includes Sind and Indian States. (c) Revised (d) Includes Indian States, 
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1933 RESULTS 


New Business 
Total Business in Force 
Total Claims Paid 
Annual Income 
Funds 


Rs. 7,04,26,203 
„ 47,93,31,074 

„ 15,27,38,860 

„ 3,43,21,522 

„ 14,30,04,536 


When selecting your Life Assurance Company for a first or an additional Policy 

IT WILT PAY YOU 
To come to this Long-established and Progressive Office. 

Applications for further information should be addressed to i 

THE BRANCH SECRETARY, 

Oriental Assurance Buildings, 

2, CLIVE ROW, CALCUTTA, 

Or to any of the Company's other offices as undemoted : 


AGRA 

AJMER 

AHMED ABAD 

ALLAHABAD 

AMBALA 

BANGALORE 

BAREILLY 

BEZWADA 


BHOPAL 

COLOMBO 

DACCA 

DELHI 

GAUHATI 


JALGAON 

KARACHI 

KUALA LUMPUR 

LAHORE 

LUCKNOW 

MADRAS 

MANDALAY 


MERCARA 

MOMBASA 

NAGPUR 

PATNA 

POONA 

RAIPUR 

RAJSHAHI 


RANCHI 

RANGOON 

RAWALPINDI 

SINGAPORE 

SUKKUR 

TRICHINOPOLY 

TRIVANDRUM 

VIZAGAPATAM 




SUGAR 


1934 has, on the whole, been a year of declining 
prices in the sugar market. There was a considerable 
increase in supplies on account of internal production 
and imports were on the increase in the latter half 
of the year. As a result of this, prices were more or 
less consistently on the downward trend. The increase 
in the imports from Java is surprising, in view of the 
expansion that has taken place during the last three 
years in the indigenous sugar industry. As is well- 
known, this expansion has been retarded a great deal 
by the imposition of the excise duty on sugar, which 
was meant to compensate the Government for the loss 
of revenue from the import duty consequent on the 
reduction in imports. Though the excise duty has 
discouraged the establishment of new mills, it cannot 
retard the expansion of existing mills, when it has been 
projected from the very start, so that the imposition of 
the excise duty cannot be expected to bring about a 
,, reduction in the production of sugar in the Indian mills. 
But the difficulties of the Indian sugar industry result 
not so much from excess of total supplies over demand, 
as from the fact that the excess production of areas 
like the U. P. and Behar has not been dealt with by 
the industry in a scientific manner* If care were taken 
to dispose of the surplus production of these areas in 
those parts of the country which are served by the 
ports, prices would certainly have ruled at higher 
levels, at least in the early part of the year. 

As it was, the surplus production of these areas. 

, exerted that full pressure on prices all over the country. 
While formerly the price of sugar in upcountry areas 
was equivalent to the price of the imported commodity 
plus the freight from the ports to upcountry stations, 
latterly the Indian sugar mills lost the freight advantage. 
This position is due entirely to the fact that the produc- 
tion of the upcountry areas like U. P. and Behar was 
more than the local demand* In the month of 
August a Conference of sugar manufacturers was held 
at Calcutta to consider the question of a marketting 
organisation for Indian sugar. The principal idea was 
that, as a start, provision should be made for disposing 
of 30 per cent of the production of the U. P. and 
Behar, which is estimated to be the surplus in those 
areas served by the ports, at prices which would 
compare favourably with the price of the imported 
product. The general sense of that Conference 
was that a beginning should be made and that the 
ultimate aim should be to form a complete marketing 
organisation. But no such organisation was formed up 
to the end of the year under review. But it is believed 
that progress has been made in the settlement of out- 
standing issues and that it will not be long before the 
Indian sugar industry will succeed in instituting a 
scientific system of marketing. 

The need for such a marketing organisation has 
been brought out even more clearly since the time the 
sugar manufacturers met at the Conference in Calcutta. 
One of the purposes of that Conference was gradually 
to be able to shut out the imports altogether, for, the 
statistical position, as it has been estimated by the 


Sugar Technologist, showed that in another three years 
InSa will be producing as much as her requirements 
and that there might even be a surplus left over for 
export. In consideration of such a position the sugar 
industry ought to be able to compete more effectively 
with foreign imports. But such competition has become* 
increasingly difficult, owing to the fact that Java has. 
still her 1932 harvest on hand and during the latter part, 
of the year imports from Java .showed a definite* 
tendency to increase. The following table gives an. 


estimate of the output of Indian sugar. 

Factory Khandsari 

Total 

Year 

Sugar 

(Tons). 

6ugar 

(Tons). 

(Tons) . 

1931-32 ... 

... 2,28,000 

2,50,000 

4,78,00{)> 

1932-33 

... 5,54,000 

2,25,000 

7,79,000. 

*1933-34 ... 

5,34,000 

2,25,000 

7,59,000. 

1934-35 (Bstimated) 

6,87,000 

2,00,000 

8,87,000i 

1935-36 (Bstimated) 

8,07,000 

2,00,000 

10,07,000 


^Reduction due to Barth quake. 


The result of the increase in production has 
naturally been to press prices further down* The 
depression has been accentuated not only by the factors 
present in India which have been referred to already, 
but also perhaps by the definite efforts which Java 
made to dispose of her surplus. The following table 
gives the highest and lowest prices of Java and Indian 
sugar for each month of the year under review. 

The stocks of foreign sugar in the main Indian ports, 
towards the close of the years 1932, 1933 and 1934 were 
estimated as follows: — 


(In tons) 


Calcutta 

1,540 

1,338 

27,500 

Bombay 

5,850 

4,500 

35,000 

Karachi 

6,600 

6,000 

39,000 

Madras 

40 

2,000 

3,800 

Rangoon 

... 1,524 

1,024 

3,360 


Sugar prices in 1934 


Month Java White Cawnpore 



Highest 

Bowest 

Highest 

l/owest 


Rs. A. 

p. 

Rs. A. 

P. 

Rs. A. 

P. 

Rs. 

A. 

P. 

January 

10 

6 

0 

9 15 

0 

10 2 

0 

9 

4 

0 

February 

10 

7 

0 

10 1 

0 

9 5 

0 

9 

1 

0 

March 

10 

2 

0 

10 1 

0 

9 10 

0 

9 

4 

O' 

April 

10 

2 

0 

10 1 

0 

9 7 

0 

9 

6 

0 

May 

10 

1 

0 

9 14 

6 

9 6 

0 

9 

3 

0 

June 

9 13 

6 

9 11 

0 

9 4 

0 

9 

3 

0 

July 

9 12 

0 

9 11 

0 

9 6 

0 

9 

3 

8; 

August ... 

9 14 

0 

9 13 

6 

9 7 

0 

9 

5 

0 

September 

10 

2 

0 

9 11 

0 

9 12 

0 

9 

9 

6 

October 

9 

10 

6 

9 9 

9 

9 10 

0 

9 

8 

0 

November 

9 

9 

9 

9 5 

0 

9 5 

0 

9 

1 

0 

December 

9 

6 

0 

9 5 

0 

9 3 

0 

8 

S 

0 
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The shellac market experienced better conditions 
during most part of the year 1934 than in 1933* The 
opening market quotation for T. N. Shellac was Rs. 37 
per maund which was the lowest for the month of 
January. Prices gradually improved but by the end of 
Spring prices declined. It was only temporary and 
prices began to soar again and very good prices ob- 
tained in May, June and July. The rise in prices 
was for a time thought thoroughly unjustified and un- 
expected. And prices have been on the decline ever 
.-since. The shellac market closed uneventfully at the 
end of the year. Conditions in the London Market 
were the same as in the Indian Market. 

The exports of shellac for the 12 months ending 
December 1934 were 724,479 cwts. against 564,423 
cwts. of the corresponding period of last year. The 
-figures for the first three months of 1934 were 261,797 
cwts. against 95,232 cwts, during the corresponding 
period of 1933. There has been a decline in exports 
during the last quarter of the year. Shipments from 
Calcutta up to December 17th, 1934 amounted to 
14,086 chests. 


Highest and Lowest Prices of Shellac during 1934 
Calcutta London 



Highest Lowest 

Highest 


Lowest 

Jail. 

43-8-0 

37-0-0 

97s. 

to 

102s, 

81s. 

to 

86s. 

Feb. 

.. 42-0-0 

39-8-0 

90s. 

to 

95s. 

85s. 

to 

90s. 

March 

.. 40-0-0 

37-0-0 

90s. 

to 

95s. 

83s. 

to 

88Js. 

April 

.. 43-0-0 

83-8-0 

97s. 

to 

102s. 

81s, 

to 

86s. 

May 

.. 56-0-0 

42-8-0 

115s. 

to 

120s, 

97s. 

to 102a-S. 

June 

.. 54-0-0 

37-8-0 

113s. 

to 

118s. 

107s. 

to 112s. 

July 

.. 51-0-0 

45-0-0 

109s. 

to 

114s. 

96^s. to 102-|s. 

August 

.. 45-8-0 

40-0-0 

97^s. 

to 

102is. 

ms, to 

96^-s. 

-’Sept. 

,. 46-8-0 

40-8-0 

97is. 

to 

102r}S, 

92s. 

to 

97s. 

Oct. 

.. 46-8-0 

41-0-0 

94s. 

to 

99s. 

91s. 

to 

96s. 

In^ov. 

.. 42-8-0 

40-8-0 

92s. 

to 

97s. 

S4s. 

to 

89s. 

Dec. 

.. 46-0-0 

41-0-0 

91s. 

to 

96s. 

82s, 

to 

87s. 


The linseed market also shared the general 
rise in commodity prices ; and though it started the 
year with a lower price than the year previous, the 
improvement in the subsequent months was much 
higher. The highest price of the year was Rs. 5-8-3 
per maund and that was in June which is usually the 
period of high prices against Rs. 5-3-3 of the year 
previous. Towards the end, there was a decline in 
prices but closed better than 1933. 

The export of linseed for the 12 months ending 
December, 1934 was 275,705 was against 380,340- 
during the corresponding period in 1933. The 
exports have fallen ; but still they are very much 
higher than those of 1932. 

The Final General memorandum on the Winter 
Oilseeds for 1933-34 gives the total area under 
linseed as 3,257,000 acres as against 3,299,000 the 
previous year. The total yield w^as estimated at 
3,77,000 tons as against 4,06,000 tons the previous 
year which is a 8 per cent, decrease over the previous 
year’s figures. 

The South /American crop of linseed for the 
current year was very satisfactory and therefore there 
w^as considerable weakness in the Indian market 
during the middle of the year. Tow^ards the close, 
however, due to damage in winter crops in India the 
market was steady and the prices on the whole were 
well maintained. 

Prtci-s for 1934. 




Highest 

Lowest 

Months. 


Us. A, P, 

Rs. A. P. 

January 


4 7 6 

4 1 9 

February 


4 9 0 

4 4 3 

March 


4 7 6 

4 8 0 

April 


4 13 3 

4 4 6 

M'ay 


5 6 0 

4 12 a 

June 


5 8 3 

4 15 6 

July 


... 5 0 9 

4 11 6 

August 


5 5 3 

4 15 0 

September 


6 0 3 

4 9 0 

October 


... 4 5 0 

4 3 0 

November 


4 7 0 

4 2 9 

November 


4 5 0 

4 3 0 

December 


4 10 0 

4 8 3 


COAL 


The market during the year 1934 ruled dull and 
conditions were not easy, prices being quoted at lower 
levels than 1933. The coal mining associations applied 
to the Government of India for the adoption of a pstric- 
tion scheme and there was considerable speculation for 
some time regarding the attitude of the Government hut 
in the end the Government refused. There was some 
.activity again due to the rumour that there was going 
to be a reduction in the surcharge on rail freights. 

The following table gives the prices of two typical 
grades of Indian coal. 




Jherria No. 1. 

Deshergur. 

1984. 


Rs. A. P. 

Rs. A. P. 

Jaimary 


2 12 0 

3 14 0 

February 


... 3 0 0 

3 14 0 

March 


... 3 0 0 

3 14 0 

April 


3 0 0 

3 14 0 

May 


... 2 14 0 

3 14 0 

June 


2 14 0 

3 16 0 

July 


... 2 12 0 

3 14 0 

August 


... 2 12 0 

3 14 0 

September 


2 12 0 

3 10 0 

October 


... 2 12 0 

8 10 0 


Railways were throughout in excess over 1933. The 
raisings on coal during the first ten months ending 
October, 1934 were ii>658,ooo tons against 8,578,000 


tons during the corresponding period of the previous 
year. 

The imports of coal in India during the nine months 
April to December, 1934, decreased owing to less de- 
mand from the Railways and Bombay mills. The 
following table will be useful for giving the information. 


IiviPORTS OF Coal foe xinte months April 1 to December, 1934 


Bengal 

689 

472 

1,666 

Bombay 

11,067 

11,452 

12,764 

Sind 

6,352 

12,053 

19,193 

Madras 

3,044 

4,582 

1,749 

Burma ... 

13,038 

25,483 

14,689 

Total ... 

34,190 

54,042 

60,061 


The exports of coal from India for the same period 
decreased and the figures were 259,292 tons against 
302,780 tons. 

For the period from April i to October 27, 1934, 
the total wagons loaded both on the broad gauge and 
metre or Class i railways rose by 243,000 wagons to 
3,678,000 wagons as compared with the corresponding 
period of 1933, , 

The traffic in coal and coke for the same period 
was 568,000 wagons broad and metre gauge in Class i 
railways, as against 51,000 wagons against 58,000 
wagons or ii per cent. 





BULLION 


GOLD 

The gold market and the price of gold were 
necessarily snbject to the uncertainties of the morie- 
tary and exchange policies of the principal financial 
centres of the world. So far as such uncertainties are 
concerned, 1934 did not mark any appreciable im- 
provement on the conditions of 1933 ■ respect, 

however, there was a significant difference in that 
before the endj of January, President Roosevelt had 
decided oxi' the question of the revaluation of the 
dollar. But in as much as he reserved for himself 
the right to effect a further devaluation to the limit 
of 50 cents, he gave scope for the frequent recurrence 
of the rumour that he intended to exercise^ such 
reserve power. Moreover, the return of America to 
the gold standard did not eliminate the uncertainty 
:of international finance. So far as the gold bloc 
countries were concerned, their difficulties during the 
year under review were, if anything, greater than in 
1933 ; though, during that year the break-up of the 
World Economic Conference caused a slump m con- 
fidence and a flight of funds from the gold standard 
countries* The gold bloc countries had experienced 
during the year 1934 a strong movement for devalua- 
tion. Although the governments were not obliged to 
give in in any way to such movements, there was 
sufficient pressure to cause a loss of confidence from 
time to time ; and political troubles which occurred 
now and again caused such serious fluctuations in the 
principal exchanges that the price of gold and the 
demand for gold in an international centre like London 
were seriously affected. 

The history of the gold market during 1934 will, 
therefore, have to be largely a history of the inter- 
national exchanges during the year. Apart from the 
fluctuations in the London price of gold, and the 
fluctuations that have been caused in sympathy in the 
local Indian markets, one noteworthy point is that the 
tendency of foreigners to hold their savings in the 
form of gold in London was, if anything, strengthened 
during the year under review* There was thus a 
constant demand for gold in London which not only 
sustained, but even increased appreciably from time 
to time, the premium on the sterling-franc exchange 
which appeared even during the year 1933. Through- 
out the year under review, London was a refuge for 
nervous foreign funds and as part of these funds was 
held in the form of gold, the premium on gold never 
altogether disappeared. And during the moments of 
extreme nervousness as regards foreign currencies, the 
premium rose to very high levels. 

As the opening month of the year saw a period 
of weakness in sterling in terms of the franc, the gold 
market was firm with an upward trend of prices. On 
January 31, President Roosevelt announced his 
decision to fix the value of the dollar at 35$ per 
ounce of gold and the result was an increase in the 
London price of gold from 132s. id.> to 139s. 6d. The 
stimulating effect of the revaluation of the dollar con- 
tinued up to the middle of February ; and the gold 
market was steady. Prices in Bombay tended to 
remain^ either near or above the export parities* 
Following the movements in New York-London cross 
rate, the London market declined from 137s. 5d., to 
134s. gd., but closed at the end of the month at 
137s. lod. During the month of March the sterling- 
dollar rate was comparatively steady and the fluctua- 
tions in the sterling price of gold were, therefore, 
within veiy narrow limits. The rise in the cross rate 
to 5.18^ in the opening week of April brought about 
a setback in the price of gold. But the end of the 
month saw a revival of the rumour that the United 
States were contemplating a further devaluation of 


the dollar to the statutory limit of 50 cents and this 
induced covering by bear operators which put up the 
Bombay price of gold- The quotation in London 
reigned between 135s. yd., and 135s. ixd., during this 
period. In the months following, the relation between 
the exchanges and the price of gold was brought out 
more clearly. The first week of May saw an advance 
in the price consequent on a decline in the London- 
New York cross rate, from 5.15 to 5.io|- ; a further 
decline in May brought about a higher level of prices 
and the price of gold touched its highest for May 
at 137s. |d. by the end of the month. In fact, 
the trend of prices during the middle of the year may 
be said to have been consistently higher. The months 
of February and March experienced a setback owing 
to the rise in sterling consequent on the seasonal 
strength of the British currency during that part of 
the year. Likewise, the Autumn sees a rise in the 
gold price consequent on the seasonal depression. In 
June the rumours regarding the increase in the 
American mint price of gold Were again current in 
the markets with the natural consequences. In the 
Indian market the third week of October is notable 
for the setback in the rates consequent on a report 
that the Government of India and the Secretary of 
State had been in correspondence on the subject of 
an export duty on gold. 

The climax was reached in the middle of October 
when the London price of gold touched the high level 
of 143s. 3d. The upward trend would very probably 
have continued to the end of the year, but for the 
setback caused in international finance by the assassin- 
ation of the French Foreign Minister and the King 
of Yugoslavia at Marseilles in the second week of 
October. The assassination of the King led to the 
belief that a war was imminent on the Continent and 
that, therefore, the European currencies were unstable. 
This caused a flight of funds to London and a con- 
sequent increase in the exchange value of sterling.. 
The result was that the price of gold had a setback. 
But conditions improved again in December when the 
re-assertion of the seasonal factors brought about a. 
decline in sterling. 

The following tables give the highest and lowest 
prices of gold in London and Bombay and also the 
imports, exports and offtake and stocks of gold in, 
India : 

PmCB OF GOLD. 


Price in Bombay per Tola (for Heady) 


Months. 

Highest 

Lowest 

Average 

1984 

Rs. As.P. 

Hs. As. P. 

Rs. As 

.P 

January 

. 32 14 

3 (31) 

31 4 

3 (9) 

32 1 

1 

February 

. 34 12 

0 (3) 

33 4 

6 (I) 

83 14 

10 

April 

. 34 0 

9 (6) 

33 10 

9 (29) 

S3 13 

0 

March 

. 33 10 

6 (26) 

33 3 

0 (4) 

83 6 

9 

May 

. 34 2 

0 (24,31) 

33 9 

3 (I) 

33 13 

5 

June 

. 34 7 

6 (8) 

34 0 

9 (29) 

34 4 

0 


, 34 5 

3 (27, 28) 

34 0 

6 (4) 

34 4 

3 

August 

. 35 4 

6 (31) 

34 4 

0 (8) 

34 6 

4- 

September . 

. 35 3 

9 (27) 

34 13 

3 (11, 15) 

34 15 

7 

October 

. 35 10 

0 (9) 

34 8 

0 (25) 

35 2 

0 

November . 

.. 34 12 

6 (30) 

34 6 

9 (8) 

34 10 

0 

December . 

.. 35 0 

6 (28) 

34 11 

6 (1) 

34 14 
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Months. Highest 


Price in London per fine oz. 

Lowest Average. 


1934 

s. 

d. 



■ .. s.. 

d. 


s. 

d. 

Jan. 

133 

1 

(31) 


126 

8 

(8) 

130 

1.423 

Peb. 

140 

0 

(5) 


134 

9 

(19) 

136 

11.643 

March 

137 

2 

(6) 


135 


(29) 

136 

5.660 

April 

135 

11 

(24, 

27) 

134 

3 

(4) 

135 

1.542 

May 

137 

01 

(30) 


135 

10 

(4, 12) 136 

3.192 

June 

138 

2^ 

(26) 


137 


(1.7) 

137 

8.884 

My 

138 

0^- 

(10, 

13,27 

-31) 137 

5 

(4) 

137 

10.750 

Aug. 

140 

lU 

(31) 


137 

10 

(7) 

138 

7.154 

Sept. 

141 

7 

(3) 


140 

3i 

(11) 



Oct. 

143 

S 

(11) 


139 

6 

(25) 

141 

7,883 

Nov. . 

139 

10 

(1. : 

3) 

139 

Oh 

(13) 

139 

5.461 

Dec. 

141 

0 

(31) 


139 

Oh 

(1) 

140 

7.479 


Average for the year 137 7.751 






ns 

<u 




Monthly Export of 

ts 

S.g s; 

8 la 

Months 

J S b-3 

for gold and coin 
from British India. 

1^1 

““Sfri 

l-S-s 



Value 

Ozs. 

O 

a It 

43 O 

a 

1933 

Rs. 

Rs. 

Ozs. 

Tolas 

Totals 

Jan. 

7,13,473 

5,92,67,957 

689,128 

75,000 

4,00,000 

Feb. 

11,21,404 

10,21,61,856 

1,136,160 

75,000 

3,00,000 

March 

9,83,229 

5,45,97,812 

605,691 

75,000 

4,00,000 

April 

6,57,838 

5,34,61,276 

599,888 

75,000 

4,00,000 

May 

6,20,805 

5,29,67,202 

588,388 

90,000 

4,00,000 

June 

7,78,248 

5,05,81,917 

554,602 

90,000 

4,00,000 

My 

5,65,249 

5,82,83,708 

638,562 

90,000 

2,50,000 

Aug. 

6,30,463 

99,73,728 

108,859 

90,000 

7,00,000 

Sept. 

5,41,621 

72,27,768 

78,415 

90,000 

12,00,000 

OcL 

5,58,575 

3,89,43,814 

418,524 

90,000 

12,00,000 

Nov. 

4,76,100 

5,51,37,847 

596,734 

75,000 

6,00,000 

Dec. 

5,92,697 

6,24,69,604 

670,949 

76,000 

8,50,000 

Total 

82,34,702 

60,50,74,489 

6,685,900 

990,000 

... 


(With acknowledgments to Messrs. Premchand Roychand 
&■ Co,) 


SILVER 


From the standpoint of silver, the year under 
review may be said to fall into well-marked divisions 
coinciding with the four quarters of the year. In 
the first quarter, tlje major factor was the intention 
of the Government of India in regard to the improved 
duty on silver ; and rates fluctuated according as the 
market believed in the tumours either way. But it 
was generally a period of firm prices ; and th#only 
effect of the uncertainty about the import duty was 
that the ready rate, which stood at about the level 
of Rs. 54/-, was about Rs. 3/4 under the rate for 
March settlement. Though in the middle of 
February, this margin between the ready rate and the 
rate for March settlement narrowed to about Rs. 2/8 
per 100 tolas, it again widened to Rs. 4/- in the 
period immediately before the announcement of the 
Budget. It is interesting that both before and 
immediately after the announcement of the Budget, 
the market was very active and the sharp decline in 
rates was attributable only to profit- taking. The 
reduction of the import duty from 71 annas to 5 annas 
an ounce, as well as firmer advices from London and 
New York, served to offset in part the effect of profit- 
taking. 

Once the Budget uncertainty was removed, the 
centre of speculative interest shifted to the plans and 
policies of the United States Government. The un- 
certainty was prolonged by a difference of opinion 
between what is*g^nerally known as the Silver Bloc 
and President Roosevelt on the nature of the legisla- 
tion which Congress would enact on this subject. 
The Silver Bloc was insistent that the Silver Bill 
should be of a detailed and mandatory character, 
leaving the President no manner of discretion as to 
the time and the extent to which he would pursue 
the policy outlined by the Congress. For, the Silver 
Bloc were afraid that the President, who was known 
to be far less enthusiastic in the cause of silver than 
themselves, would under some pretext or another 
postpone or minimise the purchases of silver, which. 


it was intended, Congress should enjoin on him ; and ^ 
they sought to overcome the difficulty by restricting 
the Presidents discretion in the matter. President 
Roosevelt, on the other hand, contended that Con- 
gress could only lay down the outlines and objectives 
of a policy the execution of which must be left 
to the Administration. The tussle was rather pro- 
longed and thus afforded the speculative operators in 
silver ample opportunity: to sway the market. A 
compromise was ultimately made on the basis that, 
while Congress legislation should leave no discretion 
to the President in regard to the execution of the 
policy, it should not tie his hands as to the time and 
extent to which fhe silver purchase policy was to be 
put into operation. 

During the months of March and April reports 
from America regarding the prospects o£,the silver 
legislation were generally bullish. From the second 
week of May, the reports were more encouraging. 
The market had already strengthened owing to 
internal factors ; and in India additional strength 
was derived from the prohibition of the importation 
of silver free of duty from certain land frontiers. It 
was known by the middle of April that President 
Roosevelt had agreed to the introduction of silver 
legislation and thus the price of silver rose to 
Rs. 54/- in the Bombay market. The trend of 
prices was higher throughout the months of June. 
And on June 20 the Silver Purchase Act, was passed 
by the House of Representatives ; and it was known 
at the same time that the United States Treasuiy 
imported about five million ounces of silver from 
London. During the period in which America was 
pursuing actively the policy of silver purchase with 
a view, not only to execute the policy laid down by 
Congress, but also to offset, as far as possible, the 
heavy balance of payments in Americans favour and 
reduce the strength of the dollar, silver prices were 
well maintained. It should be noted here that the 
nationalisation of silver in the United States of 
America was announced in the middle of August, 
Another bull point in the silver market during the 
year under review was the success of Democrats iii 
the general elections in America and the certainty, 
that silver enthusiasts had mustered strong in tte 
new Congress. The American policy might have 
increased the price of silver to even greater heights, 
but that in the third quarter of the year China was 
selling heavy amounts. Latterly, however, China 
gave up the attempt to counteract the rising trend 
of silver prices by means of such sales and decided 
on levying an import duty of 10% which w^ 
tantamount to the abandonment of the automatic 
silver standard. At the close of the year the local 
markets were again influenced by attempts to antid- 
pate the decision of the Government of India in 
regard to the import duty on silver, which, in view 
of its low yield, had come to be regarded as practi- 
cally ineffective. 

The followiiig tables give the highest and lowest prices, 
of silvei* in London and Bombay and also the imipotts, exports* 
and offtake and stocks of gold in India : — 


Months 


PRICE OF BAR SILVER 
Price in London per standard ounce (ready)' 
Highest Lowest Average 


1934 

d. 

d. 

d. 

Jan. 

19 3/4 (19) 

19 1/16 (9) 

19.382 

Feb. 

20 11/16 (28) 

19 1/4 (2) 

20.073 

Mar. 

20 3/4 (12) 

19 7/8 (19,22,28) 

20.278 

Apl. 

20 1/4(10,11,16) 

18 3/4 (25—27) 

19.739 

May 

19 13 /16) (9) 

18 3/16 (1) 

19.276 

June 

21 1/8 (29) 

19 7/16 (2) 

19.980 

July 

21 (27) ^ ^ 

29 1/16 (27) 

20.512 

Aug. 

21 7/8 (31) 

20 7/16 (1) 

21.377 

Sept, 

22 7/16 (28) 

21 S/8 (5) 

81.88T 

Oct. 

24 7/8 (15,16) 

22 7/16 (1) 

23,581 

Nov. 

25 1/4 (12) 

23 7/16 (5—7) 

24.257 

Dec. 

24 7/8 (6) 

2313/16 (21) 

24.403 



Average for the yea* 

21.229 


INDIAN FINANCE 



Price in Bombay per 100 Tolas (ready) 

Months 

1984 
Jan. 

Fob* 

Mar. ' 

Apl. 

May 
June 
July 
Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Average for the year 58 9 11 

{With acknowledgments to Messrs, Ft emchand Roychand 
"& Co.) 



Highest 

Lowest 

Average 

55 

9 (16) 

S3 IS (8, 9, 26, 27) 

54 7 7 

57 

4 (17) 

S4 5 (1) 

55 15 1 

57 

5 (12) 

54 15 (28) 

55 12 9 

55 

9 (11) 

51 13 (30) 

54 8 5 

54 

6 (31) 

50 7 (1) 

58 2 11 

58 

7 (29, 30) 

54 S (1) 

55 6 11 

68 

4(6) 

36 9 (30) 

57 7 6 

60 

9(31) 

57 8 (1) 

59 6 3 

61 13 (28) 

60 2 (5, 8) 

60 7 11 

68 

68 

0(16) 

2(13) 

61 4 (1.) 

64 8 (1) 

64 8 (18) 

64 8 6 
66 4 6 

67 

9(6) 

65 14 8 


Price op Silver in New York, during 1934. 
Month; 


Price in New York 
per 

fine oz. 

Highest Ivowest 


January 

Pebrtiary 

March 

A.pril 

May 

Jane 

July 

August 

September 

October 

November 

December 


Cents. 

Cents. 

45 


43 

1/4 

46 

8/4 

43 

3/8 

46 

3/4 

45 

1/8 

46 

3/4 

42 

1/2 

45 

5/8 

41 

8/4 

46 

1/4 

44 

5/8 

46 

3/4 

45 

3/4 

49 

3/4 

46 

1/8 

60 


49 

1/4 

53 

5/8 

50 

55 

1/8 

53 


55 

53 

7/8 


IMPOSTS, EXPOETS, OFF-TAKE AND 



STOCK OP SILVER, 

1933 


Months 

Monthly imports 
of Silver Bullion 
(bar and other 
kind of uncoined 
silver into Bri- 
tish India.) 

Monthly exports 
of Silver Bullion 
(on Government 
and private a/ c) 

Monthly estimated 
offtake in Bom- 
bay^ 

Monthly estimated 
stock of silver at 
the end of eaeh 
month 

1933 





Jan. 

6,956 

3,770,213 

1,000 

7,000 

Feb. 

337,865 

1,237,010 

1,500 

9,000 

Mar. 

204,689 

5,378,038 

1,600 

10,000 

Apl. 

11,687,670 

1,678,684 

1,400 

10,000 

May 

420,722 

2,168,199 

8,800 

9,000 

June 

431,509 

2,882,637 

1,900 

10,000 

July 

82,882 

8,995,676 

800 

9,000 

Aug. 

262,885 

5,592,169 

600 

10,000 

Sept. 

636,705 

4,351,061 

550 

9,000 

Oct. 

56,369 

5,567,385 

1,250 

10,000 

Nov. 

1,439,615 

2,322,115 

600 

12,000 

Dec. 

2,222,888 

2,581,934 

400 

20,000 

Total 17,740,755 

41,464,1.21 

15,400 

■/ ■ ■ ■ 


* The above off “take are exclusive of shipments on 
private account to London and Shanghai. 
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: THE HOME of INSURANCE SERVICE, 

j North : British & Mercantile 

I INSURANCE COMPANY LIMITED 

• Incorporated in Great Britain 

j “NORTH BRITISH BUILDING.” 
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19284935 

In seven years, ‘^Indian Finatice^^ has quadrupled 
in bulk. 

Annual subscription remains unchanged. 

In 1935, as in 1928, “Indian Finance^’ is, in all 
circles, looked upon as the trusties and most authorita- 
tive guide in India in financial matters. 

Supplements of “Indian Finance’ V do not rain, 
they pour. 

Your subscription entitles you to free supply of 
over eighty supplements including the 450 page 
Year-Book. 

Subscription: — 

Rs. 27 per year inclusive of the Weekly Investor’s 
Monthly Trade Review, Monthly In- 
dustries Supplement, Annual Commercial Supplement, 
Year-Book and Special Supplements on the Central 
Budget, New Loan etc. 


f 


TEA 


The tea market was not very active but prices were 
well above 1932 level owing to the restriction scheme in- 
troduced in April 1932. There was a falling tendency 
throughout the year and as a consequence the export 
quota was reduced from 87 J to 82I per cent of the 
standard of 807.7 million lbs. as from April i, 1935. 

The export of Indian Tea from Northern India during 
April to December has been as below:— 

Season Reason Season 

1934r35 1933-34^ 1932 33 

U. K. ... 205,356,856 199,250,317 238,406,876 

Outmarkets ... 19,174,552 26,514,765 31,485,625 

Indian Ports ... 18,966,961 17,224,031 17,922,390 

Total ... 243,498,369 242,989,113 287,814,891 

The followng figures show the imports and re-exports 
from U. K. during calender years 1934, 1933 and 1932. 

IMPOI^TS 

1934 1983 193*2 

Indian ... 274,157,000 279,004,000 311,964,000 

Ceylon ... 156,334,000 148,167,000 172,017,000 

China ... 20,870,000 8,001,000 4,850,000 

Java & others 55,291,000 69,539,000 77,131,000 


506,652,000 504,711,000 565,962,000 


The following tables shovrs prices realised at the auc- 
tions in Dondon. 


HE-EXPOHTS 



1934 

1933 

1932 

Indian 

.. 29,985,000 

38,226,000 

41,555,000 

Cejdon 

.. 18,502,000 

22,601,000 

22,203,000 

China . 

1,195, 000 

793,000 

1,097,000 

Java & others 

.. 17,505,000 

20,429,000 

13,386,000 

Total . 

.. 67,187,000 

82,048,000 

78,241,000 


The level of prices during the last quarter of 1934 
was lower than that during the Gorresponding period of 
the previous year. Special efforts were made to stimu- 
late the great potential Russian market by export credit 
arrangements. The Indian Tea Cess Committee are 
doing great propaganda in the Indian markets as well 
as in the American market. The Rectriction scheme 
has not as yet caused any considerable increase in pro- 
duction by * 'outsiders'" but exports from non-restriction 
countries rose from 14 per cent, of the total in the year 
ended March 31, 1933 to 18 per cent, in the following 
year and might increase further if prices were success- 
fully raised again. 


AVE)RAGK tea prices (per lb. London Sales) 


1934 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


rth India 

South India 

Ceylon 

Java 

Sumatra 

All India. 

d. 

d. 

d. 

d. 

d. 

d. 

16.49 

15.40 

18.97 

12.58 

13.92 

16.73 

15.72 

15.35 

19.02 

12.05 

13.88 

16.25 

14.69 , 

14.52 

18.61 

10.22 

11.22 

15.23 

11.87 

11.04 

15.36 

7.61 

7.65 

12.24 

9.51 

8.07 

11.17 

6.42 

5.70 

9.45 

11.64 

10.62 

13.48 

8,06 

7.20 

11.67 

13.40 

12.93 

13.96 

11.21 

10.24 

13.27 

14.89 

14.67 

15.96 

12.23 

11.93 

14.96 

14.79 

14.74 

15.77 

12.62 

12.21 

14.79 

14.01 

14.20 

14.94 

12.32 

11.71 

14.16 

14.07 

14.28 

14.98 

12.82 

12.08 

14.19 

13.58 

14.27 

14.93 

11.97 

11.54 

13.83 

13.03 

13.20 

13.49 

11.17 

10.89 

13,00 

12.88 

12.52 

12.95 

10.83 

10.69 

12.54 

13.43 

12.06 

12.84 

9.99 

9.64 

12.67 

12.85 

11.05 

12.32 

9.44 

9.03 

12.15 

12.33 

11.49 

14.21 

10.20 

9.52 

12.78 

11.98 

11.52 

13,92 

10.38 

9.34 

12.22 

11.50 

11.43 

13.04 

10.19 

9.43 

11.77 




i' t 





INDIA’S FOREIGN TRADE IN 1934 


IMPORTS AND EXPORTS OR TREASURE CPRIVATE) 


mpORTS OF MERCHANDISE (in Dakhs of Rs.) 


Imports of Gom 


January 

February 

Marcb 

April 

May 

June 

July 

August 

September 

October 

November 

December 


1932 1933 1984 

Weight . Value Weight Value Weight Value 
in in lakhs, in in lakhs, in in lakhs. 
1000 ozs. Rs. 1000 ozs. Rs. 1000 ozs. Rs. 


January 27 

February 20 

Match 20 

April 16 

May 10 

June 12 

July 14 

August 17 

September 13 

October 14 

November 18 

December 20 


Fxporxs or G0I,I) 


EXPORTS OF MERCHANDISE (in Dakhs of Rs.) 


1932 1983 1984 

Weight Value Weight Value Weight Value 
in in lakhs, in in lakhs. in in lakhs 
1000 ozs. Rs. 1000 ozs. Rs. 1000 ozs. Rs. 
January 1,189 927 593 476 689 693 

February 874 757 627 496 1,136 1,012 

March 925 689 629 498 606 646 

April 587 424 674 456 600 635 

Mav 442 380 643 522 688 680 

June 652 487 694 563 555 506 

July 810 617 815 260 639 683 

August 582 452 542 446 109 100 

September 845 656 659 570 78 72 

October 714 567 390 344 418 889 

November 824 672 291 253 697 551 

December 1,221 1,008 290 . 242 ... 


January 

February 

March 

April 

May 

June 

Jiily 

August 

’September 

October 

November 

December 


Company, Limited 

BURNPORE, B. N. Rly. 


(ESTD. 1919: INCORPORATED IN INDIA) 


TRANSACTS ALL CLASSES 


INSURANCE 


LIFE, FIRE, MARINE, MOTOR CARS, 
LORRIES, ETC., ETC. 


Calcutta Branch 


JUPITER HOUSE, POLLOCK STREET 


Telephone; Cal. 1783 


Apply to: 
MANAGING AGENTS : 


BURN & CO 


12, MISSION ROW 


CALCUTTA 
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IMPORTS OF SttVER (PEIVAIF) 



1932 

1933 

1934 


Weight 

Value 

Weight 

Value 

Weight 

Value 


in 

in 

in 

in 

in 

in 

Months, 

Lakhs* 

Lakhs. 

Lakhs 

Lakhs. 

Lakhs. 

Lakhs. 


Ozs. 

Es. 

Ozs. 

Es. 

Ozs. 

Es. 

January 

11 

17 

7 

10 

2 

5 

February 

3 

6 

3 

7 

^ '5 ' . 

8 

March 

8 

4 

5 

8 

3 

4 

.April 

4 

10 

6 

7 

1 

2 

May 

10 

19 

8 

11 

8 

16 

June 

16 

27 

. : * ' ■ 

1 

6 

6 

July 

19 

42 



1 

I 

August 

6 

14 

1 

*3 

3 

5 

September 

7 

10 

2 

6 

6 

9 

October 

2 

8 

5 

1 

7 

14 

November 

5 

9 

7 

12 

15 

26 

December 

2 

5 

8 

11 

— 

... 


:^XPORXS OF SmVBR (PRIVATE) 




1932 

1933 

1984 


Weight 

Value 

Weight 

Value 

Weight 

Value 


in 

in 

in 

in 

in 

in 

Months, 

Lakhs. 

Lakhs. 

Lakhs. 

Lakhs. 

Lakhs- Lakhs. 


Ozs. 

Es* 

Ozs. 

Es. 

Ozs. 

Es. 

January 

8 

14 

7 

7 

7 

7 

February 

12 

20 

7 

7 

4 

4 

March 

7 

10 

7 

7 

7 

8 

April 

6 

6 

3 

4 

7 

8 

May 

S 

3 

7 

7 

10 

13 

June 

4 

4 

5 

6 

21 

27 

J^iy 

9 

9 

7 

10 

18 

25 

August 

7 

12 

6 

8 

23 

35 

September 

9 

13 

7 

8 

19 

30 

October 

9 

18 

6 

6 

22 

35 

November 

8 

9 

5 

6 

33 

62 

December 

6 

6 

5 

6 


... 




1932 


1933 


1934 


Voi. 

, Value 

Vol. 

Value 

Vol. 

Value 

Months 

Millions Lakhs 

Millions Lakhs 

Millions Lakhs 


lbs 

Es. 

lbs. 

Es. 

lbs. 

Es. 

January 

4,2 

36 

3.8 

31 

2.6 

22 

February 

2.2 

22 

2.7 

21 

2.9 

17 

March 

2.0 

21 

2.7 

23 

2.8 

25 

April 

4.1 

34 

2.3 

19 

2.9 

25 

May 

3.9 

35 

4.1 

80 

3.0 

26 

June 

4.8 

41 

4.2 

30 

3.7 

30 

Jtily 

4.3 

35 

3.0 

23 

2.0 

19 

August 

4.5 

36 

2.5 

20 

2.0 

20 

September 

4.6 

38 

1.8 

16 

2.0 

21 

October 

8.4 

29 

2.0 

17 

2.5 

25 

November 

2.9 

25 

2.9 

23 

2.4 

23 

December 

3.4 

1,18 

1.7 

15 

... 

... 



COTTON PIECE GOODS 





1932 


1933 


1934 


Vol 

Value 

Vol. 

V aliie 

Vol. 

Value 


Months, 

Millions Lakhs 

Millions 

Lakhs Millions 

Lakhs 


yds. 

Es. 

yds. 

Es. 

yds. 

Rs. 

January 

73 

1,38 

93 

1,59 

62 

1,14 

February 

64 

1,19 

83 

1,42 

56 

1,02 

March 

74 

1,46 

106 

1,82 

99 

1,75 

April 

93 

1,78 

90 

1,53 

88 

1,57 

May 

87 

1,62 

87 

1,40 

63 

1,20 

June 

113 

2,04 

71 

1,10 

59 

1,02 

July 

123 

2,14 

66 

99 

62 

1,13 

August 

131 

2,32 

65 

1,07 

77 

1,40 

September 

124 

2,12 

55 

92 

81 

1,46 

October 

92 

1,51 

54 

92 

94 

1,68 

November 

97 

1,63 

47 

85 

79 

1,43 

December 

85 

1,37 

44 

80 




PRINCIPAI/ EXPORTS 
Month 1932 1933 



Vol. 

Value 

Vol. 

Value 

Vol. 

Value 


1000 

Lakhs 

1000 

Lakhs 

1000 

Lakhs 


tons 

Es. 

tons. 

Es. 

tons. 

Rs. 

Jan, 

... 44 

1,02 

63 

1,02 

66 

91 

Feb. 

... 22 

45 

62 

85 

60 

89 

March 

... 30 

60 

49 

74 

66 

84 

April 

... 34 

66 

42 

61 

60 

90 

May 

... 31 

66 

47 

70 

51 

76 

Tune 

... 20 

33 

61 

1,02 

49 

72 

July 

... 30 

50 

67 

91 

42 

67 

August 

27 

45 

48 

73 

47 

64 

Sept. 

... 48 

92 

50 

74 

66 

78 

Oct. 

... 62 

1,15 

67 

93 

63 

84 

Nov. 

65 

1,14 

1,12 

1,53 

82 

1,14 

Dec. 

... 82 

1,42 

82 

1,12 




JUTE MANUFACTURES 


Month. 

Jan. 


49 

1,77 

51 1,63 

48 

1,54 

Feb. 

... ' 

60 

1,77 

46 1,45 

86 

1,48 

March 


61 

1,80 

48 1,47 

45 

1,48 

April 


45 

1,58 

47 1,43 

45 

1,48 

May 

... 

45 

1,56 

47 1,48 

49 

1,64 

June 


46 

1,48 

51 1,88 

46 

1,50 

July 


49 

1,58 

49 1,70 

69 

1,77 

August 


46 

1,47 

65 2,16 

66 

2,05 

Sept. 

... 

69 

2,10 

71 2,13 

61 

1,91 

Oct. 


75 

2,39 

82 2,41 

77 

2,32 

Nov. 


80 

2,51 

62 1,87 

66 

2,00 

Dec. 



... ... 

... 



RAW COTTQN 

1932 1988 

1934 


Voi. 

Value 

Vol. 

Value 

Vol. 

Value 

Month 

1,000 

Lakhs 

1,000 

Lakhs 

1,000 

Lakhs 


tons. 

Rs. 

tons. 

Es. 

tons. 

Rs, 

January 

30 

1,70 

48 

2,63 

43 

2,14 

February 


1,61 

67 

3,67 

61 

3,28 

March 

30 

1,68 

66 

3,03 

89 

4,75 

April 

17 

92 

52 

2,82 

69 

3,83 

May 

24 

1,09 

41 

2,35 

78 

4,36 

June 

22 

1,12 

55 

3,22 

64 

3,68 

July 

18 

1,00 

38 

2,30 

57 

3,09 

August 

15 

86 

30 

1,69 

32 

1,76 

September 

29 

1,76 

12 

69 

26 

L41 

October 

22 

1,33 

15 

82 

20 

1,03 

November 

22 

1,31 

22 

1,10 

30 

1,51 

December 

29 

1,65 

29 

1,43 




Vol. 

Value 

TEA 

Vol. 

Value 

Vol. 

Value 

Month 

Million Lakhs 

Million Lakhs 

ICiilion 

Lakhs 


lbs. 

Rs. 

lbs. 

Rs. 

lbs. 

Rs. 

January 

30 

1,69 

29 

1,27 

25 

1,64 

February 

16 

80 

20 

96 

21 

1,46 

March 

5 

29 

14 

81 

10 

74 

April 

6 

41 

7 

46 

5 

87 

May 

7 

49 

7 

50 

9 

71 

June 

22 

1,21 

16 

81 

14 

96 

July 

35 

1,68 

27 

1,51 

29 

2,03 

August 

44 

2,12 

43 

2,96 

41 

2,73 

September 

60 

2,45 

37 

2,35 

48 

2,85 

October 

51 

1,83 

44 

2,56 

41 

2,45 

November 

53 

2,22 

1,70 

48 

2,79 

44 

2,47 

December 

40 

34 

2,07 

.... 


EICF. 

1932 

(Not in husk) 

1933 

1934 


VoL 

Value 

Vol. 

Value 

Vol. 

Value 

Month 

1,000 Lakhs of l.O^'O Lakhs of 

1,000 Lakhs of 


tons. 

Es. 

tons. 

Es. 

tons. 

Rs. 

January 

168 

1,31 

68 

52 

77 

51 

February 

241 

1,96 

173 

1,11 

122 

73 

March 

357 

3,05 

277 

1,72 

223 

1,25 

April 

231 

2,01 

205 

1,22 

164 

93 

M'ay . 

239 

2,06 

230 

1,34 

228 

1,21 

June 

182 

1,51 

221 

1,33 

98 

55 

.July 

119 

98 

131 

82 

98 

62 

August 

113 

95 

159 

98 

ill 

78 

September 

144 

1,16 

98 

61 

73 

60 

October 

72 

60 

91 

56 

62 

49 

November 

100 

77 

102 

67 

71 

53 

December 

109 

79 

74 

50 


*** 


Oru SEEDS 


January 

94 

1,42 

79 

1,17 

60 

66 

February 

92 

1,47 

79 

1,17 

87 

95 

March 

89 

1,60 

60 

83 

51 

54 

April 

72 

1,19 

49 

61 

98 

1,06 

May 

59 

93 

71 

86 

88 

89 

June 

40 

58 

92 

1,14 

108 

1,21 

J^iy 

44 

67 

105 

1,34 

83 

91 

August 

92 

68 

145 

1,89 

75 

86 

September 

41 

64 

114 

1,47 

111 

94 

October 

63 

1,05 

137 

1,70 

99 

1,19 

November 

76 

1,21 

106 

1,25 

55 

67 

December 

34 

27 

108 

1,26 

... 

... 


PRINCIPAE IMPORTS 
Cotton Twist and Yarn 


INDIAN 




6. ToTiMy Dsa»GR*S AND BXPOMS OF GOI,D, SlWBR AND CTORJSNCY NOTES 



Imports 

1932-33 

Exports 

Balance 

Imports 

1933-34 

Exports 

Balance 

Imports 

1934-35 

Exports 

Balance 

Month 

of Gold 

of 6old 

of Tran- 

of Gold 

of Gold 

of Tran- 

of Gold 

of Gold 

of tran- 

Silver & 

Silver & 

sactions in 

Silver & 

Silver Sz 

sactions in 

Silver 

Silver & 

sactions in 


Currency 

Currency 

Treasure 

Currency 

Currency 

Treasure 

Currency 

Currency 

Treasure 

January 

37 

9,45 

Private 

-}-9,08 

23 

4,85 

Private 

+4,62 

12 

6,36 

Private 

+6,24 

February 

20 

7,80 

4-7,60 

15 

5,05 

+4,90 

20 

10,30 

5,56 

+ 10,10 

March 

20 

7,00 

4-6,80 

18 

5,07 

+4,89 

14 

+4,93 

April 

22 

4,30 

4-4,08 

14 

4,61 

+4,47 

9 

5,44 

+6,35 

’May 

28 

3,35 

4-3,07 

22 

5,31 

+5,09 

23 

5,46 

+5,23 

June 

86 

4,93 

+4,57 

14 

5,70 

+5,56 

14 

5,35 

+S,21 

J^iy 

53 

6,27 

+5,74 

9 

2,72 

+2,63 

7 

6,11 

+6,04 

August 

27 

4,65 

+4,38 

12 

4,55 

+4,43 

12 

1,35 

+1,23 

September 

20 

6,71 

+6,51 

14 

5,82 

+5,68 

14 

1,11 

+ 97 

October 

14 

5,78 

+5,64 

23 

3,52 

+3,29 

7 

4,28 

+4,21 

November 

23 

6,82 

+6,59 

19 

2,60 

+2,41 

31 

6.07 

+5,76 

Pecember 

21 

10,15 

+10,00 

22 

2,49 

+2,27 


... 
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PRECISE, CONCISE. AND, ON THE WHOLE, WISE 


WAYS AND MEANS EXCEPTIONALLY STRONG 


GILTEDGE PROSPECTS ROSY 


sion for debt reduction as soon as conditions permit. 
It is, therefore, comforting to know that had he so 
desired, it would have been within his power to 
balance the budget, after providing, for sinking fond 
arrangement, the amount calculated on the basis of 
the old arrangement. 

Fourthly, the budget gives relief in regard to taxes 
about which there was general expectation and even 
clamant demand that relief was imperative. ^ At the 
same time, the budget has fortunately falsified the 
apprehensions as regards such impositions as excise on 
cement or excise on cotton production. 

Fifthly, the ways and means position announced 
by Sir James Grigg is by far the biggest bullish factor 
for giltedge and, generally, for stock exchange and 
commodity markets that we have known for many a 
long day. The policy of cheap money, for the further- 
ance and emphasis of which Indian Finance has been 
agitating, and which has not received active and com- 
prehensive support from the Government so far, is 
now inevitable in the kind of ways and means situation 
that the new financial year will present. Giltedge must 
record a striking advance in prices. The borrowing 
rate of the Government must come down to 3 per cent, 
for long term. Along with this, industrial concerns 
must be able to market their fixed interest bearing 
bonds at more favourable rates. There should be more 
demand for equity shares. With cheaper mp^ey, the 
commodities must register considerable rise in price. 
Sixthly, the budget holds the promise 0^ further 
relief to tax-payers in 1936-37 and of such changes in 
the taxation system of India as would make it conform 
to scientific canons and equitable principles. 

We must now proceed to a detailed study of the 
three sets of accounts presented in the Indian Budget. 
At this time last year. Sir George Schuster expected that 
the revised estimates for 1933-34 would yield a surplus 
of Rs. 1.29 crores. The actuals show a surplus of 
Rs. 2.72 crores, the improvement being due to : — 

First, the fact that a somewhat unusual number of 
holders of Government securities failed to draw their 
interest ; secondly, the fact that recoveries from com- 
mercial departments were larger than expected ; thirdly, 
forestalling in anticipation of an increase in the salt 
duty ; and fourthly, the fortunate non-realisation of our 
expectations of a reduction in receipts from Income-tax 
in the areas affected by the earthquake of January, 1934 . 


The first budget of Sir James Grigg is interesting 

■in more ways than one. _ I . , n 

Firstly, it confirms the irapressioii which we all 
have formed of the new Finance Member. There 
can now be no doubt that Sir James is exactly un- 
like his predecessor and fully like Sir Basil Blackett. 

who have followed the views of Indian 
closely, will realise that this observation of 
about the highest tribute which we can pay 

clue as to the 
working. The 


Those, 

Finance 
ours is 

to Sir James. 

Secondly, this budget gives us a 
way in which the mind of Sir James is 
short and concise speech of this year is interesting 
less in itself than as affording the basis for our gaug- 
ing what is in store 'in the four and odd years of Sir 
James. The new Finance Member is not the one to 
beat about the bush. Flamboyant words and ela- 
borate thesis are repungent to him. What he has 
to say, he 335^3 in the simplest and most straight- 
forward manner. Whatever he does, it is clear-cut, 
precise and direct. Whether one a^ees with him or 
not, there must be great satisfaction that one _ can 
always know where one stands with him._ Precision 
and conciseness, ready judgment and swift action — 
these ought to , be the outstanding features of the new 
regime. 

Thirdly, the budget is significant as embodying 
not a makeshift, but an intrinsic, balancing. The 
actual surplus for 1933-34 was Rs. 2.72 crores— an 
amount which proves that the cut in the provision 
for debt redemption is substantially made up. _ The 
surplus in the revised estimates for 1934-35 will be 
Rs. 3.27 crores ; and tlris, added to the Rs. 3 crores 
provided for debt redemption, brings up the total to 
what the debt redemption allocation must have been 
on the original plan. The estimated surplus for 
1935-36, on the basis of- the existing taxes, is Rs. i J 
crores. It is clear, if the estimates were closely ana- 
lysed, that Sir James has erred on the side of caution 
in arriving at a surplus of this size. It may be said 
that 1935-36, too, would produce a surplus sub- 
stantial enough to bring up, in conjunction with the 
Rs. 3 crores provided for debt redemption, the total 
to the allocation necessary under the scheme devised 
by Sir Basil Blackett. Sir James attaches consider- 
able importance to the necessity for increased provi- 
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As planued by Sir George, the surplus was to be 
utilised for financial assistance in connection whh the 
earthquake. Sir James now estimates the liability in 
this regard at Rs. 2,10 crores. The net surplus is, 
therefore, Rs. 62 lakhs. 

Revised estimates for i 934*‘35 (excluding Railways) 
compare with budget estimates as under: — 

(Lakhs) 



Budget 

Revised 


1934-35 

1984 35 

Revenue 

CO 

H 

91,00 

Expenditure 

87,03 

87.73 

Surplus 

... 10 

3.27 


The surplus is, in the main, due to Customs. At 
the end of March, 1935, Sir James hopes, therefore, to 
have in hand two surpluses, one for 1933-34 of Rs. 62 
lakhs and one for 1934-35 of Rs. 3.27 crores making 
Rs. 3,89 crore, in all. Of this, Rs. i crore is to be 
given as grants to provinces for schemes in rural areas 
(including the development and strengthening of the 
co-operative movement) ; Rs. 40 lakhs will be given 
as a special contribution to the Road Development 
Fund ; Rs. 25 lakhs will he set aside for schemes of 
development in the North West Frontier Province ; 
Rs. 20 lakhs will be used for development of broad- 
casting. After making these special ^ants, the balance 
will be Rs. 2.04 crores. How this will be dealt with is 
thus explained by Sir James: — 

“A larger part of this sum I propose to put aside for 
schemes which it was provisionally decided to 
finance from capital. These are the civil aviation pro- 
gramme, which is expected to cost Rs. 93 lakhs, and 
the transfer of the Pusa Institute to Delhi which will 
cost about Rs. 36 lakhs. I w^as not myself very happy 
about the decision to charge to capital ^ these two 
schemes, which are certainly not in any strict sense of 
the word remunerative . And now that we have an ac- 
crued revenue surplus it seems to me sound policy to 
use part of it for these purposes and to avoid the crea- 
tion of what might have become an awkward precedent. 
The remainder of the surplus amounting to Rs. 75 lakhs 
will now go as an additional allotment for the reduction 
of debt and this concludes the disposal of the sums 
which we expect to have in hand on the 31st March 
: ■■■■ next/''’ . 

Turning to the budget figures of 1935-36, the 
position on the basis of existing taxes is thus 
summarised: — 


Revenue 

Expenditure 


Surplus 


Lakhs 

90,19 

88,69 

1,50 




It will thus be seen that the surplus anticipated is 
Rs. crores. The general anticipation in business 
circles was that the surplus for the coming year would 
be roundabout Rs. 4 crores. In this connection, we 
must draw attention to the fact that income under 
■interest shows a very large reduction amounting to 
Rs. 1.29 crores. This is due to the transfer of the 
currency functions, and therefore the reserves, of the 
Government of India to the Reserve Bank. In the first 
year, instead of getting a full year's interest on the 
assets in the various reserves and balances, the central 
revenue will now get only a part of the year's dividend 
from the profits of the Bank. But for this reduction 
of Rs. 1,29 crores in receipts from income, the surplus 
would have been just short of Rs. 3 crores. Moreover, 
the estimates of receipts from customs have been, in 
our view, fashioned on too conservative a basis. It 
may well be that the revised estimate as announced this 
time next year would show an improvement not dis- 
similar to that which is now seen in the case of the 
revised estimate for 1934-35 as compared with the 
budget estimate for the same year. 

How is this surplus of Rs. i|- crores to be utilised 
lor tax reduction? This is the next problem which Sir 



James tackles. The duty on silver is to be reduced to 
2 annas per ounce. It is to be hoped that the lower ^ 
level which is now proposed would make smuggling 
unprofitable and that the honest trader will come into 
his own. 

The export duty on skins is to be abolished. Due 
to these changes, the surplus is reduced to Rs, 1.42 
crores. 

Sir James calculates that the removal of the sur- 
charges on income tax and super tax would cost Rs. 3.34 
crores in a year, while the removal of the tax on income 
between Rs. 1,000 and Rs. 2,000 would cost a lurtber.., 
Rs. 75 lakhs. These two removals in entirety would, 
therefore, have cost Rs. 4.09 crores, while the surplus 
available is only Rs. 1.4a crores. Sir James announces, 
in the circumstances, that these two surcharges and the 
quasi-surcharge will all be i^educed by one-third. The 
loss of revenue on this account would be Rs. 1.36 crores. 

In the result, there will be a nominal surplus of Rs. 6 
lakhs. 

So far as the partial removal of the surchage on 
income tax and super tax is concerned, there was a 
strong feeling in the country that simultaneously with , 
the restoration of the cut in salaries of public servants, 
these surchages should be entirely wiped out. In 
reviewing the position on the eve of the budget, Indian 
Finance suggested that the best course under the - 
circumstances would be to meet the popular demand 
half way both in regard to the two surcharges and the , 
quasi-surcharge. In the two or three days prior to 
the announcement of the Budget, considerable doubts' 
were entertained in financial circles as to the possibility 
of any relief in these taxes. Speculation was rife; and 
the general opinion was that the surcharge would be 
reduced by 5 percent. The actual announcement of 

per cent, is, therefore, not quite so great a dis- 
appointment as the market came to be in a condition in 
which it did not entertain great^ hopes. 

. There can, however, be no doubt that with the 
more favourable developments in current revenue- 
expenditure position which we anticipate, the sur- 
charges will be completely eliminated. 

At the same time, the hope is also strengthened 
that an endeavour will be made to initiate a comprehen- 
sive and scientific study of the Indian taxation system 
in the coming year. Such a study is overdue. The 
taxation system as we now have it in India is a thing 
of shreds and patches. It requires thorough overhaul. 
Such overhaul implies not only the investigation of the 
equity or otherwise of existing taxes, but of the possi- 
bilities of new and alternative sources of taxation. 

We may now sum up our conclusions as regards 
the main budget : — - 

(1) The surplus disclosed is substantial and is not 
likely to be affected by events in the next financial year. 

(2) It may well be that the surplus in 1935-36 may 
turn up to be bigger than is now anticipated, 

(3) In any case, there are special factors which are 
responsible for reduced receipts. Some of these factors 
will not be operative in 1936-37. 

(4) There is welcome relief to income-tax payers 
though the latter would have been happier for a bigger 

. .'/relief . ■ ■ 

(5) Apprehensions as regards may new taxes have 
been proved groundless. 

The study of the ways and means budget presents 
an extraordinarily strong position. 

The ways and means problems, which the Govern- 
ment have to tackle in India and in London, should 
prove exceptionally comfortable. The new year will 
open with a substantial balance in the Home Treasury. 
The remittance programme for 1935-36 is estimated at 
£26 million. The closing balance as at March 31, 1936 
is to be 5(500,000. We must feel relieved to learn that 
the Secretary of State will not maintain a larger cash 
balance in London than is necessary for his day-to-day 
transactions. It will be the responsibility of the Reserve 




Bank to supply the Secretary of State with sterling from 
time to time according to his needs. Remittances of 
£26 million must he construed a bdlish factor for 
exchange. 

So far as the ways and means position in India is 
concerned, the most outstanding factor is that the bor- 
rowings will be considerably less than the payments 
which the Treasury will be making out in respect of 
maturing loans. The Government wall repay Rs. 16 
crores in respect of 6J per cent. 1935 bonds, Rs.114 
crores on 5 per cent. 1935 bonds, and Rs. 9.39 crores 
^on-6-| per cent. Bombay Development Loan, The total 
comes to nearly Rs. 37 crores. 

The Government will also repay ;£i 1.9 million of 6 
per cent. 1935-36 Indian sterling loan and £3|- million of 
4 per cent. 1935-36 East Indian Railway Debenture 
stock. The total redemption of sterling loans will, 
therefore, be £15! million or about Rs. 21 crores. 

The total loan maturities in the next financial year 
are, therefore, Rs. 58 crores in India and in London. 
Against these, Sir James Grigg proposes to borrow only 
Rs. 25 crores. 

At this point, it is necessary to clear up a misunder- 
standing that has arisen both in Bombay and in Calcutta 
owing to the somewhat unfortunate wording of the 
Finance Member's speech in describing these operations. 
His actual words are: — ''Allowing for a remittance of 
£26 million we anticipate that we could meet all these 
liabilities without raising more than Rs. 25 crores by 
fresh borrowing". The words "fresh borrowing" have 
caused considerable misapprehensions. Some people 
have been inclined to argue that this means that the 
Government would require Rs. 25 crores of fresh money 
in addition to the converting of the various loans. An 
impression of this kind is altogether erroneous. Such an 
imprssion will be removed if we were to read this 
sentence in connection with the entire discussion of the 
ways and means proposals as developed in the budget 
speech. 

As we have said, the total loan maturities are Rs. 
58 crores. For meeting a part of these liabilities, the 
Finance Member will be getting the necessary amounts 
from the following funds or sources at his disposal: — 

(a) He will get Rs. 3 crores from the debt re- 
demption fund. 

(h) He expects to get Rs. 8.75 crores from the 
increase in the Post Office Savings Bank 
deposits. 

(c) Postal cash certificates are expected to yield 

Rs. 2.75 crores. 

(d) Railway depreciation fund and Provident 

Funds will give him Rs. 5 crores. 

(e) Surplus cash balance with the Secretary of 

State may give him Rs. 10 crores. 

The total of all these funds comes to Rs. 29.50 
crores. Thus out of the Rs. 59 crores, he will be able 
to find Rs. 30 crores from the various funds at his dis- 
posal and from the accruals in Postal Saying Bank 
Accounts and Postal Cash certificates. The balance is 
Rs, 28 crores. It will thus be seen that the estimate of 
the Finance Member that the total borrowing in 1935-36 
will be only Rs. 25 crores is fully substantiated by a 
careful study and detailed analysis of the ways and 
means figures. 

It may well be that of the Rs. 25 crores, anything 
like Rs. 15 crores or £12 million will be raised in London 
in the form of conversion loan in respect of the 6 per 
cent. 1935-36 India sterling bonds. This may leave a 
bare Rs. 10 crores as the new loan issue in India. 

Let us understand the position clearly. The 
Government will be paying Rs. 37 crores to the Indian 
market on account of the redemption of 6 per cent. 
1935 bonds, 5 per cent. 1935 bonds and 6-| per cent. 
Bombay Development Loan. What they will take out 
■of' the market by way of new loan is a maximum of 
Rs. 25 crores and a minimum of Rs. 10 crores. 

It may be safely assumed that the market will 
receive roundabout Rs. 20 crores in excess of what it 
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will put out in tlie new loan of 1935-36. If funds for 
this amount are released from maturing loans, and if 
there si no new loan issued by the Government except 
for slender amounts, the market will be driven to rein- 
vest the sum so received in one or other of the existing 
securities. There is, therefore, potential buying power 
of Rs. 20 crores in the giltedge market in the course of 
the next financial year. In the face of such consider- 
able purchases in prospect, the future of giltedge must 
be considered exceptionally, rosy. 

The situation in fact is, in our view, so remarkably 
favourable that, if only the Finance Member has 
daring and vision, the dream of conversion of 3| per 
cent. Rupee Paper will be translated into fact. 

- * Another favourable feature of the giltedge situation 
is that the Treasury Bills outstandings will be reduced 
considerably in the next fiscal year. Sir George 
Schuster ssLid, in his last budget speech, that the float- 
ing debt of India should be roundabout Rs. 30 crores 
and that this was an amount well within the capacity 
,of the Indian market to digest. Sir James now expects 

• that the floating debt in the present fiscal year will be 
only Rs, 22 crores. By March 31, 1936, there is to be 
a further reduption to Rs. i8| crores. If Treasury Bills 

“ butstandings ayp reduced to such a low figure as Rs. 18J 

• crores, money rates in the short loan market must be 
extremely easy. 


BUDGET BREVITIES 

If my analysis of the borrowing programme be 
correct — and I have no doubt in my mind that it is — 
3j' per cent. Rupee Paper must record very substantial 
rise. Its attaining par in the near future is, in my 
view, inevitable. 


Cement shares should shoot up. There was con- 
siderable abatement of buying pressure owing to fears 
of an excise duty on cement. Now that these fears 
have been dispelled, I see rapid rise in cement shares. 
When I recommended Shahabad Cement shares last 
week, they were Rs. 3871-. They are now quoting 
Rs. 430. There is still good margin for rise. Bundis, 
too, must spurt up. 

■■ Jfs ■■ ■ ■ * . * ■■■ ■ 

There were also serious apprehensions regarding 
Cotton mill industry. Some said that an excise duty 
would be levied. Others thought that the surcharge on 
the import duty as against England would be removed. 
These apprehensions have now been falsified. The 
better-class cotton mill shares should now receive consi- 
derable support from investors and market operators. 
Keep a look-out for Central India, Gokak, Bombay 
Dyeing, JVIuir and Vasanta. 

* tit at 

The removal of surcharges on income tax and super 
tax should, in the main, give a fillip to all good shares. 
Jute shares should receive special attention ; and 
sent prices are most favourable to buyers. 

Public Utilities, such as the Tata Hydro Electric 
group, must benefit considerably from the assured reduc- 
tion in the Government's borrowing rate. 


The announced reduction in the volume of floating 
debt spells easier money, I now look to early relaxa- 
tion of monetary stringency. 

Watch-dog.'' 
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is all this reluctance to expand currency against surplus 
sterling securities, when this is the simplest solution of 
the stringency problem. It may be that the Government 
argue that as the cash balance of the Imperial Bank ia 
tending to rise, expansion of currency is inadvisable.; 
We cannot share this view. Such expansion of cunency 
as we advocate has nothing to do with the cash balance’ 
of the Imperial Bank. This expansion is the direct re- 
sult of sterling purchases being in excess of the budget- 
ted programme. Is it at all advisable for the Govern- 
ment to pay interest to the Imperial Bank on Ways and 
Means advances while they receive next to nothing oiif. 
their swelling sterling balances. The Imperial Bank 
must be happy to get ail this interest ; but why should 
the Government be so anxious to oblige the Bank in 
this regard ? While we fully endorse the new Treasury 
Bills policy announced by Sir James in his budget, we 
do still think that some measure of expansion of cur- 
rency should be effected. At the same time that expan- 
sion is made, a portion of the currency so created should 
be utilised for relieving the market by taking off some 
securities from it. 


Calcutta, March i. 

Credits: have kept in persistent demand both in 
Bombay and Calcutta, with the quotable rate being 3! 
per cent, for interbank call money and with hardly any 
funds available. The sale of Intermediate Treasury 
Bills has been discontinued ; but this should make no 
material change in the money market position. The 
Government were getting precious little from sales of 
Treasuries at the tap-rate ; and if, on stray occasions, 
the realisations were on the large side, this was, per- 
haps, mostly due to applications from special quarters. 
So far as the money market is concerned, the disconti- 
nuance of Treasury Bills cannot, therefore, mean the 
stopping of the drain as there was really no drain. From 
.the budget announced on Thursday evening, it would 
appear that the deliberate policy of Sir James Grigg is, 
following the recent practice of the British Treasury, to 
reduce the floating debt by stages. On March 31, 1934, 
Treasury Bills outstandings with the public were 
Rs. 33.31 crores. Sir George Schuster anticipated that 
the closing figure would be Rs. 30 crores. The actual 
figure was, therefore, Rs. 3 1/3 crores in excess of the 
budget expectations. Sir George was also responsible 
for adumbrating the view that the money market had 
got so accustomed to Treasury Bills that a floating debt 
of the size of Rs. 30 crores was not only possible but 
essential in the Indian financial world. Sir James pro- 
poses now to bring down the floating debt from 
Rs. 33.31 crores at the beginning of this financial year 
to^s. 22 crores at the end. By the end of the next 
firSncial year, Treasury Bills outstandings are to be 
brought still further down to Rs. i8-| crores. 


To argue that the rise in the cash balance of the 
Imperial Bank is a valid reason against expansion of 
currency would be disingenuous. As from February 8, 
there has been, is is true, a substantial increase in the 
cash balance of the Bank. It was Rs, 12.79 c^^ores on 
February 8 ; Rs. 13.45 crores on February 15 ; and 
Rs. 15.16 crores on February 22. But if we study the 
returns for the weeks earlier than February 8, there was 
as rapid a shrinkage in the cash balance. From 
Rs. 17.80 crores on January 25, the Bank’s cash came 
down to Rs. 15.89 crores on February i, and Rs, 12.79 
crores on February 8. The headlong deterioration in 
the cash position of the Bank in those weeks did not 
induce any expansionist tendency in the authorities. 
Even if the Government are still adamant on this ques- 
tion, we would suggest that they should at least reduce 
the weekly offer of Treasury Bills from Rs, to Rs. 75 
lakhs. Something positive has got to be done to relieve 
the market of the extreme squeeze for money which it 
has been experiencing. The extraordinarily sound 


The reduction in the size of the floating debt is 
certainly calculated to further the cause of cheap 
money. Between now and the end of the financial year 
there will be repayment to the market of about Rs. 4 
crores after taking into account what the market w^ould 
be taking up in the form of fresh Treasury Bills. It is 
quite possible that this policy will cause some relaxa- 
tion in the monetar}^ stringency which has persisted for 
over ten weeks. But we cannot understand wdiy there 
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Ways and Means position as revealed in the budget of 
Sir James Grigg has failed to produce any salutary 
effect on the stock exchanges mainly because the cur- 
rency policy of the Government has been such as to in- 
duce a monetary stringency that ought not to be there. 
Had their currency policy been wholesome, the response 
given to the budget by the markets would have been 
far different. In the course of our Budget Supplement, 
we were able to stress the good points of the first budget 
of Sir James Grigg and we are anxious that the public 
should give it a proper acclamation. The atmosphere 
in which the best points of the budget would prove most 
effective is one in which the sentiment of dear money 
must be absent 

The exchange market has been featureless. No 
business has been coming through. It looks as though 
there is a temporary loss of confidence. There is a total 
disinclination on the part of exporters and bankers to 
undertake any large commitments. All the business 
passing is of a hand-to-mouth nature. 

On the sterling tender day, applications for 
£865,000 at IS, 6 5/rh., were received and alloted in 
futt* The sterling remittance programme for 1935-36 
has been fixed at £26 million. 

The closing rates are: is. 6Jd., March T. T,; 
IS. 6 3/32d,, March 23 — ^April 16 T. T.; is. 6 i/i6d., 
April 17 — ^May T, T.; is. 6 i/32d,, June — ^Auust T. T.; 
and IS, 6d,, September- January T, T, 

Bills may fee quoted: is. 6 7/32d,, March 28 — 
April 24 ; is. 6 5/32d., April 25 — ^May ; and is. 6|d., 
June-December. 

There has been continued squeeze for funds. Lend- 
ers are practically non-existant. Interbank call money 
may be quoted 3I per cent. Firms' money for call and 
three days' notice may be quoted i per cent. One 
month and two month deposits quoted ij per cent.; 
three month deposits i-| per cent.; six month and 
twelve month deposits i| per cent, and 2 per cent, 
respectively. 


BANKS: 


It is a mistake to think of a Bank as an institution which 
exists merely for the purpose of taking care of depositors’ 
money and paying it out on their instructions. Whilst it 
is true that this is the primary business of a Bank, it 
forms only a part of the duties which Lloyds Bank is 
prepared to perform for its customers. It is not possible 
in a short space to enumerate the many facilities the Bank 
offers, but its Branch Managers are prepared to consider, 
or, if they are not themselves in a position to advise, to 
obtain expert opinion upon any auestion affecting their 
customers* finances, investments, income tax. Trustee- 
ships, Executorships, etc. 


LIMITED. 

(Incorporated in England.) 
Swijscrisjed. Capital 
PaW.ap Capital JS 1^,8 1 0, 

Reserve Fund ^ 8,000^000 

Hear? OmVe: LONDON. E. C. 3. 

Over 1,900 BE ANCHES IN ENGLAND AND WALES. 
Branches in the East: 

BOMBAY. CALCUTTA, KABACHI, RANGOON, 
DELHI. NEW DELHI, SIMLA. LAEOSE. AMEITSAE, 
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Eavesdropper writes : 

It was just a fortnight ago that, in commenting 
on the 1934 accounts of the Indo-Commetcial Bank^ 

I handed them a rich bouquet. I am, therefore, all 
the happier in having another opportunity to refer 
to the good work and Rowing importance of this 
institution. The opportunity is afforded by the offer 
of new shares, details regarding which appeared in our 
advertisement columns last week. The deposits of the 
Bank have been expanding so rapidly that, commen- 
surate with the increased deposits, the capital has to be 
increased. The paid-up capital as at the close of the 
last year's accounts was Rs. 5.83 lakhs. The present 
issue consists of B shares and C shares planned as 
follows and raising the issue capital to Rs. i6| lakhs : 
10,000 n shares of Rs. 60 each issued at Re. 1 
premium payable as follows : ^ 

On application Rs, 10 with Re. 1 premium. 

On allotment Rs. 15. 

(the balance of Rs. 25 will be held in reserve) 

10,000 C shares of Rs. 50 at par payable as follows 
On application Rs. 5. 

On allotment Rs. 5. 

The balance of Rs. 40 is payable in eight instalment 
of Rs. 5 each with intervals of three months. 

I understand that, already, a good portion of the 
present issue has been over subscribed. The Directors 
have, as I stated on an earlier occasion, undervalued the 
worth of their own shares by offering them more or 
less at par. Those who subscribe to the present issue 
are, therefore, in receipt of a handsome advantage 
at the very start. The Bank is well-planned ; it has 
a fine repute ; it is looked after by_ a Managing 
Director who has experience and training, judgment 
and caution ; the Board consists of such distinguished 
men as Mr. T. R. Venkatarama Sastry and Eao 
Bahadur C. S. Subramaniam, whose association with 
the Bank is a guarantee of efficiency and integrity. 
* ♦ * 

The Bank’s articles impose a number of self- 
denying and other restrictive ordinances which are cal- 
culated to keep Safety First as the first and foremost 
motto of its business. The shares of most of the 
small-sized banks of South India are commanding a 
good premium ; and there is every reason to hope 
that the shares of this well-managed bank will equally 
respond to increasingly favourable results. 
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FINANCE ABROAD 



sterling 

Sterling 

London 


Silver 



dollar 

franc 

price of 

Bombay 

I^ondon 

New York 


rate 

rate 

gold 

Rs. As. 

pence per oz. 

Cents. 

21st 

... 4.87 5/16 

73.69 

142sh. lid. 

62 4 

25 3/16 

55 1/4 

22nd 

4.86 1/4 

73.47 

143sh. 6id. 

61 15 

25 1/8 

■ - , . 

23rd 

... 4.86 1/4 

73.46 

143sli. nd. 

62 3 

26 1/4 

55 3/8 

25th 

4.86 3/8 

73.41 

143sh. 9id. 

62 14 

25 1/2 

55 3/8 

26th 

4.86 5/16 

73,32 

143sh. 6|d. 

63 3 

25 9/16 

55 1/2 

27th 

4.86 1/16 

73.22 

143sh. Hid. 

69 8 

25 5/8 

64 1/4 


Thursday evening 

The week is notable for having seen a record 
high in the sterling price of gold and a record low in the 
sterling-franc rate. While sterling has been com- 
paratively steady against the dollar, the sterling-franc 
rate has come down to 73.22 and the chances at 
present are that an even lov/er level md.y be touched. 

It is reported that Paris is talking of sterling weaken- 
ing to 70.00. The appreciation of the franc is suffi- 
cient by itself to account for the increase in the 
London price of gold to a record height. In the 
present conditions, the sterling price of gold is largely 
a reflection of the value of sterling in terms of gold 
currencies, though account must also be taken of the 
extraneous factor of the premium on gold over the 
franc rate. That the franc should have come down to 
73.22 as against 74.03 in the middle of Febraar3^ 
shows that there has been a radical change in the 
outlook of sterling during the last two, three weeks. 

It is necessary, therefore, to examine the causes of 
this changed outlook. Obviously, they fall into two 
divisions, the more technical ones pertaining to the 
position in the exchange and allied markets, and the 
political and other reasons which determine the long 
view in regard to any currency. 

There is first the new situation brought about 
by the removal of the uncertainty regarding the gold 
clause. It was pointed out last week that the 
decision of the Supreme Court, which, in effect, 
preserves the status quo intact, has brought about a 
volte face in the international movement of funds. 
In the wake of the movement of funds from New 
York to Paris consequent on the decision that there 
was to be no change in the dollar, has come an efflux 
of funds from London. The weakness in the giltedge 
markets is due largely to the sales of Government 
securities which were formerly held in London by 
foreigners. It is more than probable that the pro- 
ceeds of these sales have not been re-invested in 
London but have been repatriated by their foreign 
owners. Such repatriation necessarily caused a 
weaknes.s in sterling ; and the fact that sterling has 
declined to such low levels is proof that the effoils 
of the Control to check such depreciation have been 
of no avail and that the movement of funds has been 
a stronger force than the action of the Equalisation 
Fund. , 

Obviously, the movement of funds from London 
requires to be explained. It is admitted on all hands 
that from now the possibility of a general election in 
Autumn will be regarded by the markets as the most 
potent factor in the exchange situation. The 
Government have apparently been aware of the signi- 
ficance of the election talks ; and prominent members 
of the Cabinet have missed no opportunity ^ of 
emphasising that the election question is not engaging ■ 
their attention at present. Nevertheless, the markets 
persist in their belief that a general election is due 
sooner or later. In any case an estimate of the 
prospects of sterling in the coming months will have 
to reckon with the possibility of a change of govern- 
ment and policy. With Labour winning the bye- 
elections, it is natural that foreign monies are not 
feeling reassured about their safety and are even 
finding their way back home. Foreigners usually 
regard election prospects as more disturbing than the 
nahonals themselves ; and it is natural that, when- 
ever the question of the elections comes into promi- 


nence, the foreign exchange market proves to be 
more sensitive than the Government securities market. 
The suggestion that a good deal of foreign funds was 
invested in Govern^nent securities has brought about 
a slump not only in the exchanges but also in giltedge. 

Ill the long view of sterling, therefore, one has . 
to remember the question of general elections. This . 
must be supposed to reduce the chances of a seasonal 
strength of sterling and also to indicate the possibility 
that the seasonal weakness of sterling in the Autumn, 
when the elections are expected to come off, will he 
accentuated. Sometime ago, we pointed to the 
possibility that, if 1935 should fail to see the seasonal- 
strength of sterling, the Equalisation Fund would 
have no opportuntiy of replenishing its stocks of gold 
and would, to that extent, lack the resources with 
which to prevent a. weakness of sterling when it occurs 
next Autumn, 

The antidote to these uncertainties clearly lies 
in an early stabilisation agreement among the 
principal nations. So long as the Supreme Court 
delayed its decision, it was convenient to suggest 
that the outlook was rendered hazy by such delay, 
and that one might expect indications of the future 
after the Court had delivered its verdict. It would 
now appear from a statement of Mr. Henry 
Morgentheau that the American Administration are 
thoroughly satisfied with the present monetary policy 
and that they do not contemplate any changes there- 
on in the near future. Such a statement was provoked 
by Mr. Hoover, the Ex-President, advocating the 
policy of stabilising the dollar at its present value. 

It seems, therefore, that the impetus towards progress 
on the path of stabilisation will not come for some 
time at least from the United States. And as the 
British policy is one of reacting to changes on either 
side of the Atlantic, the British Control would have 
to be prepared for all manner of unpredictable 
developments. 

The only factor that mitigates the bearishness of 
the outlook of sterling is the vacillation which one 
sees in the authorities in the gold bloc countries. 
The position in regard to France is that the new ■ 
monetary policy has proved more and more conclu- 
sively a failure, and that the Government will soon ^ 
have to decide what course they would adopt in order 
to save the national economy from the stress and 
strain which the present policy of drift has involved. 

It can be deduced that the gold bloc countries have 
recently been exchanging ideas as to what they should 
do and that they have found it difficult to arrive at 
cominon conclusions. So long as they can command 
faith in the possibility of a rise in prices in non-gold 
countries, they were able to stand together. But 
every time there was need for some common action, 
they showed themselves incapable of coming to an 
agreement. There is thus a rift in the gold lute 
which might render it mute before long. 

The first sign of this is available in a recent 
speech of Mr. Colijn in the Upper Chamber of the 
Dutch Legislature. He affirmed the complete liberty 
of ITollaiid to alter the currency and monetary policy 
in the same way as other countries have claimed and 
exercised it. This affirmation of the obvious cannot 
be without any purpose altogether. It is not un- 
reasonable to infer that proposals restricting such 
opportunities had been discussed among the gold bloc 

'{Continued on page ^TS). 
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Three Months’ Treasury Bills 

(In thousands of Rupees.) 


Bate 

Tend- 

ered 

Ac- 

cepted 

Inter- 

mediate 

Average 
Discount 
on accept- 
ed tenders 
per 

annum 

Average 

Dis- 

count on 
Interme- 
diate per 
annum 


1934 

Bs. 

Bs. 

Rs. 

Bs. 

a. p. 

Rs a. p- 

March 7-12 ... 



2,77,25 



2 10 


13 ... 

2,30,25 

1,50,00 

2 

2 0 


9f 

14-19 ... 



2,54,75 



2 10 

>9 

20 ... 

1,91,25 

1,50,00 

2 

2 0 


99 

21-27 ... 


... 

2,07,00 



2 8 0 

99 

28 ... 

1,68,00 

1,50,00 

2 

*4 3 


April 

2 . 

2,05,76 


.. 

2 3 0 

99 

8 ... 

1,7^00 

1,50,00 

2 

5 7 


99 

4-9 ... 

... 

... 

66,25 



2 4 0 

99 

99 

10 ... 
me ... 

2,04,50 

1,50,00 

1,72)75 

2 

7 4 

2 6 0 

99 

17 ... 

2,19,50 

1,50.00 

2 

8 0 

... 

99 

18-23 ... 



1,16,75 


.. 

2 6 0 

99 

24 ... 

3,98,75 

1,50,00 

2 

5 10 


May 

1 ... 

3,76,00 

1,50,00 


2 

1 7 


99 

8 ... 

5,21,75 

1,50,00 

... 

1 

11 0 

... 

99 

15 ... 

3,90,00 

1,50,00 


1 

3 3 

■ ..i 

99 

22 ... 

2,03,00 

1,00,00 

1,00,00 


0 15 10 

... 

99 

29 ... 

1,38,75 

... 

0 15 10 

... 

July 

17 

3,65,25 

1,00,00 

... 

0 12 4 

... 


18-23 ... 

... 


23,00 


... 

0 11 0 

99 

24 ... 

2,14,75 

1,56,00 

0 15 7 

... 

■ 99 

25-SO ... 

... 

13,75 



0 14 0 

99 

31 ... 

2,24,00 

1,56,00 

1 

4 9 


Aug. 

1-6 ... 


'5,00 


... 

13 0 

99 

7 ... 

4,17,00 

1,50,00 

1 

6 0 

... 

99 

8-13 ... 


... 

3,78,25 


... 

15 0 

99 

14 ... 

4,09,50 

1,50,00 

1 

6 4 


99 

15-20 ... 

2,90,00 


... 

1 5 0 

99 

21 ... 

8,09,00 

1 1,50,00 

1 

6 7 ; 

... 

99 

22-27 ... 


1,52,00 


... 

1 1 5 0 

99 

28 ... 

2,20,25 

1,50,00 

1 

6 11 

... 

99 

29-Sep. 3 

... 

1,29,75 


... 

15 0 

Sept. 


2,93,50 

1,50,00 

1 

6 10 



11 ... 

2,32,50 

i 1,50,00 

9 

1 

6 11 

... 

99 

18... 

2,94,75 

1,50,00 1 


1 

6 0 

... 

99 

19-24 .. 


1,72,25 ^ 



1 5 0 

99 

25 ... 

4,62,00 1 

1,60,00 

... 

1 

5 10 ' 


99 

26-Oct, 1 


1,83,25 


... 

14 0 

Oct. 

2 

2,5^00 

1,50^00 

1 

5 11 

... 

99 

8-8 ... 

' ... 

1,12*75 


... 

14 0 

99 

9 ... 

2,18,25 

1,60^00 

1 

6 8 


99 

10-23 ... 


I6I25 


... 

15 0 

99 

24 ... 

2,28,00 

ijSo’oo 

... 

1 

7 8 


99 

25-26 ... 


1,74,25 


... 

1* 6 0 

99 

30 ... 

2,58’25 

1,50^00 

1 

7 10 


Nov. 

31-3 ... 


43*00 


... 

16 0 

99 

5 ... 

1,84,25 1 

1,56,00 

1 

7 n 


■ 9 

6-12 ... 

1 

23,50 



160 

99 

13 ... 

2,91)50 ' 

1,56,00 

1 

7 10 

... 

99 

14-19 ... 


1,85^50 


... ' 

1 6 0 

99 

20 ... 

3,74,00 

1,50^00 

1 

7 0 

• ... 

99 

21-26 ... 


1,79*25 


... 

16 0 

9) 

27 ... 

3,11,00 

1,50*00 

1 

7 0 


99 

28-Dec. 3 


65,00 


... 

1 5 0 

Bee. 

4 

2,54,00 

1,56*00 

1 

6 11 

... 

Sf 

5-10 ... 

36*75 


... 

1 5 0 

99 

11 

2,25,00 

1,50*00 

1 

7 0 



12-17 ... 


”25 


... 

15 0 


18 — 

1,89,75 

i,56]oo 


1 

7 9 


99 

19-29 ... 
1935 i 

69,00 


... 

1 6 0 

Jan. 

■■■ ■2'... 

2,00,00 

1,50,00 


1 

8 10 

... 

ff 

3-8 ... 

... 

1,05,00 


... 

1. 7 0 

$9 

9 ... 

1,80,00 

1,50,00 

1 

9 9 


ff 

10-14 ... 

2*75 


... 

1 S 0 


15....'] 

1,52,25 

1,50^00 


1 12 0 


99 

16-21 ... 1 


5*75 



1 10 0 

99 

22 ... 
23-28 ... 

1,53,75 

ijSojoo 

1,16,25 

115 11 

1 14 0 

Jan. 

29 ... 

1,6^00 

1,56^00 

2 

0 0 

... 

99 

30-Feb. 4 

29,25 



1 14 0 

Feb. 

5... 

1,^,00 

hBOM 


2 

0 0 

... 


6-11 ... 

... 

... 

1,04*50 


... 

1 14 0 

99 

12 ... 
13-18 ... 

1,74,00 

1,50,00 

l^SO 

2 

0 0 

1 14 0 

99 

99 

19 ... 
20^25 ... 

1,64’75 

1,56^00 

1,50 

2 

0 0 

1 14 0 

9 ' 

26 ... 

1,59^75 

1,50,00 


2 

6 0 

... 
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Weekly Sales & Discharges of Treasury Bills. 


{In Thousands of Rs.) 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week’s Net 
Increase + 
Decrease — 

Total 

outstand- 

ings. 

Opening 
balance on 
lat April, 
1984 Rs. 
38,81,00 

1934 

Rs 

Bs. 

Bs. 

Rs. 

July 

2 .. 


3,55,75 

-8,55,76 


99 

9 ... 


2,16,25 

-2,16,25 

15,89,50 

99 

16 ... 

... 

3,22,75 

-3,22,76 

12,11,75 

fi 

23 ... 

1,73,00 

3,16,75 

-1,43,75 

1 0,78,00 

99 

30 ... 

1,68,75 

1,50,00 

+13,75 

10,86,75 

^.Mg. 

6 ... 

1,75,00 

1,50,00 

+25,00 

11,11,75 

»9 

13 ... 

5,28,25 

1,50,00 

+3,78,25 

14,90,05 

99 

20 ... 

4.40,00 

1,00,00 

+3,40,00 

18,30,05 

99 

27 ... 

3,02,00 

1,00,00 

-f.2,02,00 

20,32,09 

Sept. 

4 ... 

2,79,75 

1,00,00 

+1,79,75 

22 , 11,75 

9) 

11 ... 

1,50,00 

... 

+1,50,00 

23,61,75 

99 

18 ... 

1,50,00 


+1,50,00 

25,11,75 

*9 

25 ... 

^ 3,22,25 

... 

+3,22,25 

28,34,00 

Oct, 

2 ... 

2,83,25 

.. 

+2,83,25 

31,17,25 

»9 

9 ... 

2,62,75 

... 

+2,62,75 

38,80,00 

99 

16 ... 

... 



33,80,00 

ft 

24*... 

16,62,5 

, 3,23,00 

-1,56.75 

; 32,23,25 

99 

30 .. 

8,24,25 

1,63,75 

+1,60,50 

33,83,75 

Nov. 

6 ... 

1,93,00 

25,00 

+1,68,00 

35,51,75 

>9 

13 ... 

1,63,50 

I 5,28,25 

—8,64,75 

31,87,00 

99 

20 ... 

3,35,50 

1 4,40,00 

-1,04,50 

80,82,50 

99 

27 ... 

3,29,25 

' 3,02,00 

+27,25 

! 31,09,75 

Dec. 

4 ... 

2,15,00 

2,79,76 

-64,75 

30,45,00 

99 

11 ... 

1.86,75 

1,50.00 

+36,75 

, 80,81,75 

99 

18 ... 1 

1,50,25 

1,50,00 

'■^■+25'. 

30,82,00 

1935 





Jan. 

2 ... 

2,09,00 

6,05,50 

-3,96,50 

26,86,50 

99 

9 ... 

2,56,00 

2,62,75 

-7,75 

26,77,75 

if 

16 ... 

1,52,75 

1,50,00 

+2,75 

26,80.50 

39 

23 ... 

1,55,76 

16,25 

+1,39,50 

28,20,00 

99 

30 ... 

2,65,25 

3,24,25 

-69,00 

27,61,00 

Feb. 

6 ... 

1,79,25 

1,93,00 

-13,75 

27,47,25 

99 

13 ... 

2,54,50 

1,63,50 

+91,00 

28,38,25 

99 

20 ... 

1,62,50 

8,35,50 

-1,73,00 

26,65,25 

99 

27 ... 

1,51,50 

8,29,26 i 

-1.77,75 

24,87,60 


TBEASURY BItlS MATURITIES 


March 2 


... 

1,50,00,009 


March 1— S 



65,00,009 


March 7 ... 

, , , 


1,60,00,000 


March 6—10 ... 



36,75,009 


March 14 

..." ■ ■ ■■ 


1,50,00,000 

■ ’’ 1 ^'; 

March 12—17 

••• 


25,009 


March 21 



1,59,00,009 


March 19—29 



59,00,900 

' 4] 

April 4 

... 


1,50,00,000 


April 8 — 8 ... 



1,05,00,000 


April 11 ... 


■ ■ 

1,50,00,000 

<■ ' if 

April 10— 14 



2,75,000 


April 18 



1,60,00,000 


April 16 — 21 



6,75,00(1 


April 25 


... 

1,60,00,000 

C/ ; 

April 23—28 


■ **• 

1,16,25,000 


May 1 



1,60,00,000 

$ 

®iSiH 

April 30 — ^May 4 



29,25,000 

May 8 



1,50,00,000 


May 6— 11 

... 


1,04,50,000 


May 16 



1,50,00,000 

WMM 

May IS— 18 


... 

12,60,000 


May 22 



1,50,00,000 


May 20—25 



1,60,000 


May 29 



1,50,00,000 



Total 


24,87,60,000 


MATUniTIES MONTH BY MONTH 


March 


«»« 

7,61,00,000 


April 

«.• 


8,28,75,000 


May 


... 

8,97,75,000 



Total 

... 

24,87,60,000 


^ The auction sales 

of October 

24 and the tap sales 


between October 10 and October 23 
having taken place in one week. 

have 

been treated as 
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BRITISH INDIA 






RETURN TICKETS 


1st Saloon 2tid Saloon 

io Straits £32 £19 

, Hongkong £44 £25 

5 Shanghai £50 £29 

, Japan £54 £31 

>tion of the B. I* ticket to the Straits 
»ore and back in one vessel. 


THE TRAVANCORE NATIONAL BANK, UMITED 


Head Offi> 


Karaikudi Ootacamund Trivandrum 

Munnar Perumpavoor Tiruvalla 

Madura Palo-Iiat Trippunithura 

Mdaras (Broadway) Polfachi Trichinopoly 

Jm t T? O '] Trichur 

rtoaa; ^iiiion Tiruppur 

„ (Mylapore; Snrangam Udumelpet 

Mangalore Salem Virudhnnagar 

I RESERVE FUNDS ... Rs. 2,50,000 

■ 20,00,000 deposits „ 94,46,548^ 

. „ 6,76,811 I TOTAL WORKING FUNDS 1,15,32,931 

This includes Cln’tty Deposits of Rs. 15,46,862 

All General Banking business undertaken. 

IC. C. J3I.AL., Managing Director, 



iiliHill 

lliiiiiii 
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IMPERIAL BANK 
STATISTICS 


REMITTANCE STATISTICS 


(In pounds sterlinjf) 
During the Prom 

weekending 1st April 1934 
Feb. 23, 1935 to Feb. 23, 1935 

Sterling purchased in India 1,069,000 34,442,000 

Net transfers to the Home 
Treasury from Paper Currency 

Heserve in England Nil —2,250,000 

Total iiemittance to Home 

Treasury 1,069,000 32,192,000 

Add— Cash balance in Home 
Treasury at the beginning of 

year ... 15,659,000 

Add — Balance of sterling loan of 
previous year ... ... 2,850,000 


The foliowinp* is the Imperial Bank return for tlie week 
ended February 22, 1935 :— 


LIABILITIES 


(CMIO’s omitted.} 


Subscribed Capital ... 

Capital Paid-up .. .. ... 

Reserve 

Public Deposits ... ... 

Other Deposits 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... 

Sundries 


Total funds made available to 
the Secretary of State ... 50,701,000 

Remittance programme according to the Budget for 
1934-35 is as follows: 

Current needs ... ... £ 26.7 millions 


Total 


ASSETS 


Government Secxirities 

Other Authorised Securities under the Act ... 
Ways & Means advances to the Government of 
India 

Loans ... ... ... 

Cash Credits ... ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion ... 

Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 

Sundries ... ... 

Balances with other Banks 
Gash 


I CLEARING HOUSE I 
I ,, . ; . STATISTICS V ^ 


Weekly Statement 


Imperial Bank of Xndla- 


Calcutta Branch, 15th Dec., 1934 
Bombay Branch, 14th Dec., 1934 
Rangoon Branch, 13th Dec., 1934 
Colombo Branch, 8th Dec., 1934 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes 

The w^eek Increase or Increase or 
ended Decrease on Decrease on 

Feb. 22, Week, Year. 

(In thousands of Rs.) 

Public Deposits ... 6,60,59 -18,40 -1,61,95 

Other Deposits ... 73,89,67 +20,99 +1,24,79 

l^mergency Loan from 

Currency ... ••• 

Investments ... 46,70,95 — 22,77 —2,13,83 

Ways and Means 

Advances ... 1,00,00 ... —5,50,00 

Loans ... 5,46,23 -1,84,21 +2,81,18 

Cash Credits ... 17,65,69 +33,70 +96,45 

Bills ... 3,47,11 +4,35 +46,52 

Cash ... 15,15,97 +2,71,07 +%26,91 

Cash percentage .. 18.59 +2.09 +4.07 

Trade Demand ... ... -1,67,15 +2,99,36 


Accumulative Totals 

(In Lakhs of Rupees) 

Aggregate weckljr 

Month of Nov. Total up to 8th Dee. 

1933 1934 1933 1934 

66,86 67,46 7,76,93 6,04,04 

46,37 60,63 6,08,88 6,34.62 

3,79 4,35 49,11 64,79 

2.14 2,58 24,06 27,04 

5,43 6,02 67.79 80,84 

.. 3,57 4,53 65,30 64, IS 

77 87 8,70 9,67 

64 69 7,33 9,92 

... 1,19,57 1,37,13 15,88,10 16,74,97 


Calcutta 

Bombay 

Madras^ 

Karachi 

Colombo 

Rangoon 

Laliote 

Cawnpore 


Total 


THE VENUS ASSURANCE CO., LTD. 

DELHI 


The follovring table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

Feb. 22, Feb. 23, Feb. 24, Feb. 26, 
1935 1934 1933 1932 

(In thousands of Rs.) 

Public Deposits ... 6,50,59 8,12,54 8,73,58 8,00,94 

Other Deposits ... 73,89,67 72,64,88 70,98,72 61,09,91 

Emergency Loan from 

Currency ... ... ... 3,60,00 

Investments ... 46,70,95 48,84,78 36,61,91 19,29,13 

Ways and Means 

Advances 1,00,00 6,50,00 ... 11,00,00 

Loans ... 5,46,23 2,65,05 6,29,60 9,35,49 

Cash Credits 17,65,69 16,64,24 18,86,29 24,63,27 

BiUs ... 3,47,11 3,00,59 3,25,40 6,50,83 

Cash ... 15,15,97 11,89,06 23,35,73 9,86 62 

Cash percentage .. 18.59 14.52 28.92 13.40 

Bank Rate ... 3i% 3-i 3^ 6% 


Government Security Rs* 200,000 

Reserve Fund „ 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income „ 3,61,320 

Business booked in 1933-34 „ 35,00,000 

Expense ratio 61*5 per cent. 

FOR Remunerative terms and agency 


Apply to : — 

The Managing Agents, 

THE VENUS ASSURANCE CO., LTD 

Chandni Chowk, DELHI 
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THE 


1924 


1934 


MARCH OF progress 


' 

' % 
i SS; 
i . ■. 


Year ending Business 

30th April. in Force. 

1925 21,24,250 

1929 1,66,18,620 

1933 3,04,83,800 


Life Fund. 

500 

9,32,900 

37,94,000 


CLAIMS PAID EXCEED 8i LACS 

Figures for 1933-34. 

Policies Issued: 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 


; LAKSHM! INSURANCE 

1 1 : COMPANY LIMITED 

< ' [ LAHORE 


THE 

PUBLICITY SOCIETY 

.v, OF INDIA LTD. 


OUTDOOR PUBLICITY 

SPECIALISTS: 

Teams: BOMBAY AND 
MADRAS 

Buses: BOMBAY 

Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manufacturers of 

PORCELAIN, ENAMEL | 
IRON SIGNS 

1, WATERLOO STREET 
CALCUTTA 




THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 

Head O ffice : 

Alleppey 

Bra7iches ; 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


(Under the patronage of the Government of H. H* The 
Maharaja of 2'ravancore)^ 

Chairman : \ 

Mr. K. C. PANDALAI, B. Sc., (Econ.) Y 

Fixed Deposits are now received at the following rates: 

6 Months ... 4 % per annum 

1 Year ... 5 % 

2 Years and more 5^ % 

The interest is payable half-yearly. The Bank ^ 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to : — 

C. KRISHNA MENON, M.A., 

Manager^ 


» > 
if 


r 

c 


The Chairman, College Buildings, 
BSPIvANADB), MADRAS. 






i' 


I HINDUSTHAN 
CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 


DESHABANDHU 
POLICY 

Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM-HIGHEST BONUS 

At your Service 
N. BARKER, General Manager. 

HEAD OFFICE : 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 


(' 

(' 

c 

c 

c 

c 

c 

# 
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1 CURKENCY STATISTICS j 

* ■ ' ' ' , 'if l."U 


The following is the abstract of the accounts of the 
Currency Department on 22nd February, 1935. 

. 1,82,94,50,429 

Notes m Circulation ... — 

Eeserve—Coin and Bullion 

In India*— 78,34,25,887 

Silver Com ... 41,55,26,982 

Gold Bullion ... — **' 12,8S,79,91£ 

Silver Bullion 
In England — , 

In HU Majesty's Dominions- 

In transit between England, India ana 

HU Majesty’s Dominions— — — 


78,34,25,887 

41,55,26,982 

12.83,79,919 


Total Coin and Bullion 
®'lTl^;i‘‘"ofThe'’'S^nal value oi 

In^®»f ’T the' nominal" value oi 
;ei0,855,000 

Total Securities 
Grand Total of Reserve 


1,32,76,32,788 


85,71,89,503 

14, 46,28,133 

60,18,17.641 

1,82,94,50,429 


Internal Bills of Exchange held on account 

of Government under Section 20 of the 

Th. .t»v, 

week and of the corresponding week a year agu 
foUowing changes:— xhe week Increase or Increase or 

ending necrease on Decrease on 

Feb. 22, Week, Vear, 
1985. 

(In thousands of Rs.) 


Notes in circulation ... 1,82,94,50 

Reserve— . ,3 34 96 

Silver Com — Al’t;'; 97 

Gold Bulliou 19*86*80 

Silver Bullion - 

Securities (Purchase pnce) _ 

In India - 

In F.ngland — sq'io’is 

Total Securities ... 50,18,1a 

Percentage of metallic 72 57 

reserve to circulauon 74.0/ 


78.34.26 

41.55.27 
12,86,80 


+9,61 +5,79,59 

-21,14 -9,40,35 

+4,07,42 
-27,31 +1,37,41 

+58,00 -4.71.15 

+6 +14,46,28 

+58,06 +9,75,13 


now and du _ 
three years :- jf.b 22 Feb. 22, Feb. 22, Feb. 22, 

1935 1934 1933 1932 

(In thousands of Rs.) 

^clTatiin 1.82,94,50 1,77,14,91 1,74,73.97 1.80.41.67 

^S-Coin... W 
tnltr'tuTuon Slo ' 

Securities (^’“"’’g«';;4;9^’""\o,43,05 39.24,89 59,49,80 

In F.ngland 40 43 05 39,24,89 59,49,80 

Total Securities 50,18,18 40,40,00 

Percentage of 
metallic re- 

serve to circu- „ jg 77.54 66.37 

lation — 


GOLD STANDARD RESERVE 


I COMMUNIQUES AND | 

1 liETURNS I 

POST OFFICE CASH CERTIFICATES. 

cLi October ms. and Uu amounts 

outstanding at the end of the month. 

, Amount 

Cash repaid Amount ot 

Name of Postal Circle 


repaid Amount ot 

Principal 

\ outstand- 

rincipal* ing« 


Bengal and Assam 
Bihar and Orissa 
Bombay 
Central 

Sind and Baluchistan 
Punjab and N.-W.F. 
Cnited Provinces 
Madras 

Burma •- 

Total October, 1934 
Total October, 1933 
Total October, 1932 


The following table ^^et ks*^ of^ the previous 

, and during the coirespondmg we. ..s o i- 


Kngland “V-it 

9 British Treasury Buis *•• 

3 Other British and Domimon Govern- 
ment Securities 

4. Gold in England 


1.907 

11,563,953 

26,278,806 

2,152,334 

40,000.000 


Principal. 

12,05 

1,77 

19,65 

6,39 

3,19 

11,90 

10,15 

4,06 

1,84 


11,I6;42 

2.34.84 
18,04,94 

4,25,96 

8,38,48 

12,77,40 

8.41.84 
4,00,23 
1,55,79 


1,00,49 70,00 65,95,84 

1,12,17 42,35 60,74,21 


1,15,38 


84,27 51,78,61 


treasury bills 

The Controller of Currency notifies that tenders Iot 
R s li crores of three months’ Treasury Bills w«e 

Rs a+Rs^^’^B wSranot?erapproxi- 

“'“s.'i,™ J “:sw B.U. 

Willie Leived on Tf ®day ?darch^^ Successfo^tenderer^^ 
should make payment on Friday, March 8. utn 

*^°“®Three monthi’' intermediates sold from February 20 to 

Thrsate of intermeddle treasury bills is discontinu^ 
with effect from Wednesday, February 27 until further 
' notice. 

STERLING TENDERS 

The Controller of Currency notifies th^on Wednesday, 

Rehruarv 27 tenders to the amount of £865,000 at Is. 6 5/ a/a. 
were ISeived and allotted in full. Dower tenders were re- 

jected. for tender on Wednesday, 

March 6 on the same conditions as previously announced. 


home TREASURY 


April 

May 

Tune 

July 

August 

September 

October 

November 

December 

January 

February 

March 


balance at the beginnino op 

EACH iMONTH 


(In OOO’s £) 


1931-32 

5.576 

3,154 

6,610 

8,688 

9,559 

7.411 

5,796 

2,637 

5,492 

13,790 

5,620 

11,443 


1932-33 

15,916 

13,846 

11,552 

9,538 

6,697 

8,205 

12,938 

13,677 

19,224 

19.047 

11,365 

11,057 


1938-34 

9,919 

7,088 

8.361 

10,848 

9,671 

13,584 

17,012 

14,646 

13,811 

12,648 

11,523 

19,303 


1934-35 

15,659 

16,387 

14,085 

11,800 

8,454 

10,407 

12.998 

12.3>7 

10,850 


'Sm's 

the following form;— £ 

1. Cash at short notice at the Bank of ^ 


STANDS FOR 

LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE CO., LTD. 

B.2\LLARD ESTATE - - 

CALCUTTA. Karachi. LAHORE, Madras & Colombo 
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ill 

X 

111 

X 

I 

X 

111 

X 


NATIONAL INSURANCE CO., LD. 

Head Office : National Insaranc(< Bnildins, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1^3 Results; J y';::, ; 

New business Completed. exceeds R#. 1,67,00,000, 

The Company with a steady progress all round. 

All forms of life assurance policies issued at low safe rates of 
premium. 

Specialities : 

Female Liives, Joint Lives, Permanent Protection 
Policies, Triple Benefit Policies. Marriage and 
Future Provision Policies. 

For Agencies please apply lo— 

K. G,I>AS & CO., 

Phone ; Cal. S726 & 6727. Managers. 


m 

X 


X 

111 

X 

II 

K 


National Fire & General Insurance 

COMPANY, LTD, 


X Consult : National Fire & General Ins. Co., Ld. 

f Head Office i National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA, 
rtfi ' For Fire, Motor & Accident policies. 


A sound Company. 


X 

111 

X 

I 

X 

111 

X 

ill 

X 

I 

H 


The Company issues Policies covering 

lltf 

1 FIRE, 

5.. Loss of Profits by Fire, Fire and Material 
I Damage following Riot and Civil commotion. 


Phone ; Cal. 6726 & 6727. 


R. O. DAS Sc CO., 

Managers. 


iKI 








IKi 




= K 


X 

111 

X 

11 

X 

111 ^ 

X 

111 ! 


MOTORCARS - - 

motor cycles - - 

COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 




BUY 


X 

«11 


CENTRAl. BANK’S 8 -YEATRS CASII GEMTIFICATES 

FREE LIFE INSURANCE POLICIES 

Every Rs. 91 /« deposited will bring you Rs. 100 /► after three years 
which works out at the rate of 3i per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

Tf ammint be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 1^% per annum. 

f2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

r3> If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 21% per annum with yearly rests. 

For further particulars please apply at any one of our BrancheSi 

CENTRAL BANK OF INDIA, LIMITED. 


I 

X. 

II 

X 

II 

X 
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BANK OF FRANCE 


la ftaacs (OOO’o omitted) 


FOREIGN BANK RETURNS 


Assets— 

Gold 

Foreign assets— 

Sig£t deposits 
Bills, etc, ... ... 

Home bills ... 

Advances against sec. 
To the State 
Other advances ^ ... 

Negotiable Bonds, Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exch.) 


BANK OF ENGLAND 

The Bank of Bngland return on February IS, as com- 
pared with that of the previous week, and^ of the corre- 
sponding week a year ago, shows the following changes:— 

Inc- ( + ) Inc. ( + ) 
This week or or 

Feb. 13 Dec. (— ) Dec. 

1935 on week on year 

374,945,595 - 2,042,327 + 8,665,186 

18,340,176 4-1,805,601 -5,535,402 

101,819,644 - 2,249,389 4-2,541,633 

40,426,696 4'1,078,90S 4-4,107,218 

-1,714 


Note , circulation 
Public deposits ... 
Banker deposits ... 
Other deposits ... 
Seven day bills ^ ... 

T o t a 1 ^ outside 
liabilities 
Capital and rest 
Govt, debt and secu- 
rities 

Discounts and 
advances 

Other securities ... 
Silver coin in issue 
department 
Coin and bullion 
(bank’s reserves) ... 
Reserve of notes and 
coin in banking 
department ... 
Proportion of reserve 
to outside liabilities 

(a) Banking Dept, 
only (^‘propor- 
tion”) 

(b) Gold stocks to 
deposits & notes^ 
(“reserve ratio”] 


LiABHiims — 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


THE REIGHS BANK 


In Reichsmarks (OOO’s omitted) 


Gold 

Of which deposited 
abroad ^... 

Reserve in foreign 
currencies 

Bills of exchange and 
cheques 

Silver and other coin 

Notes of other German 
banks ... 

Advances 

Investments 

Other assets 


U. S. FEDERAL RESERVE BANKS 

In (OOO’s omitted) 

Feb 14, Feb. 6, 
1934. 1935. 

Resources. 

Gold held exclusive 

against Federal Reserve 

notes ... ... 3,582,000 5,445,100 

Total reserves ... 3,846,790 5,731,990 

Total cash reserves ... 222,460 270,330 

Total bills discounted ... 68,400 6,430 

Bills bought in open 
market ... 86,090 5,500 

Total bills on hand ... 154,490 11,930 

Total U. S. Govt, secu- 
rities ... ... 17,820 

Total bills and securities 2,432,020 2,430,220 

Total resources ... 2,587,810 2,459,980 

LlABnjTIES. 7,134,290 8,722,860 

Federal Reserve notes in 
actual circulation ... 2,952,540 3,101,680 

Federal Reserve Bank 

notes in circulation ... 199,360 25,680 

Deposits — ^Memberbank re- 
serve account ... 2,850,890 4,632,650 

Government deposits ... 45,650 35,430 

Total deposits 3,026,570 4,844,190 

Capital paid in and _ 

surplus ... ... 283,460 304,110 

Total liabilities ... 7,134,290 8,722,860 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities ^ 

combined 64.3% 72.1% 


LiAEiumES— 

Share capital ... 

Reserves 

Notes in circulation 
Other daily maturing 
obligations ^ 

Other liabilities ... 

Cover of note circulation 


160,000 160,000 

472,797 472,797 

3,660,096 3,625,470 


NATIONAL BANK OF BELGIUM 


In belgas (OOp’s omitted) 


Assets— 

Gold 

Silver and other coin 
Securities 
LlABIUTrES--- 
Notes in circulation 
Deposits: Govt. 

Other 


NEW YORK FEDERAL RESERVE BANK 
In (OOO’s omitted) 

Feb. 14, Feb. 6, Feb. 13, 
1934, 1935, 1935. 

926,200 2,183,570 2,144,340 

32,020 4,050 4,270 

5,290 2,100 2,100 

816,750 777,820 770,320 

854,850 785,040 777,890 

995,620 2,108,910 2,039,530 


SWISS NATIONAL BANK 


In francs (OOO’s omitted) 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total U. S. Government 

Total bilk and securities 
Deposits— Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


Gold 

Of which held abroad ... 
Foreign gold ... 
Discounts 

Bills of the confederation 
Advances ... 

Securities ^ ... 

Notes in circulation ... 

Deposits ... ... 



RANIGAW & JUBBULPORE 


BURNPORE, B. N. RIy. 


SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 


FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


COAL TAR 


SULPHATE OF AMMONIA 


Apply /o; 
MANAGING AGENTS 


Full Particulars , Prices and Catalogues^ 
may he obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 
CALCUTTA 


12, MISSION ROW 
CALCUTTA 


PUBLICATIONS OF THE LEAGUE QP NATIONS 


“BALANCES OF PAYMENTS, 1933” 

Price :' Rs. 4-2-0 

Only existing statistical book of reference concerning international accounts (trade in goods and services, gold, long and short- 
'term capital operations). Figures, are given for 32 countries, in the majority of cases for a series of years up to 1933 inclusive. 
Information is also supplied concerning outstanding international liabilities and assets. In a summary chapter the general tendencies 
up to September, 1934, are dealt with, special consideration being given to the effect of currency depreciation. 


ARMAMENTS^ YEAR-BOOK, 1934” 

■ Price: Rs, 13-12-0 

This edition contains monographs on 04 countries, both members and non-members of the League, The information contained 
is derived from two sources: the communications from various Croyernments tJ the Secretariat on the oeeasion of the Gonferenoe for 
the Reduction and Limitation of Armaments and the official publications of the different countries, such as collections of laws, army 
gazettes, etc,’ 


“NATIONAL PUBLIC WORKS” 

: Price : Rs. 8-4-0 

This book has just been issued by the Communications and Transit Organisation of the League of Nation and is the result 
of a letter addressed by the Secretary General of the League requesting various Governments to coramunicate to him the fonowing 
particuiars : (1) A brief description of the main public works undertaken since the beginning of the year 1929; (2) The principal 
administrative methods followed or contemplated for the execution of such work; (3) The principal methods employed for financing' 
such work; (4) An estimate, as far as possible, of the allocation of expenditure on the execution of the possible works. * 


INTERNATIONAL TRADE STATISTICS, 1933 


This volume analyses the foreign trade during the years 1931, 1932 and 1933 of 05 countries accounting fc 
world trade. It contains more than 300 tables, which are accompanied by explanatory notes. The data it gives 
the great changes undergone in recent years in the composition and ^ direction of foreign trade, and their effect 
the individual countries. The synoptical tables show the percentage distribution of each country*^ imports and ex] 
and destination. 


Complete Catalogue sent free on application. 

Available from— LEAGUE OF NATIONS (INDIAN BUREAU) 

Improvement Trust Bnildingj 

Esplanade Road, Bombay 1. 
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FROM INDIA’S STANDPOINT 


World Trade & Finance at a Glance 


,4s»<i!an Money Market! 

Cap Money ... — 

Three months’ Depoatt ... 

Banks Sellings 
T. T. Ready on London ... 

On Demand 

Ba«fe5 Buying--^ 

B. A. 3m 1st. on London 

»> ^ »J l» *s *** 

»i ® *» ft »S 

Banks Selling-- 

On France-^ /D (franca per Rs. IW 
„ New York— 0/D (Re. per $109) 
,, Germany-*“0/D (mark® . „ >, ) 

Banks Buying— , , ^ 

On Hongkong— Private Bills 8®d./st. 

(Rs. per 1100) .... ^ , •;* 

On Shanghai— Private Bills SOd./st. 

(Rs. per taels 100) .... ••• 

On Singapore — Private Bills SOd. / st. 

(Rs. per 1100) ... «“ 

On Japan—Mvate Sills 80d./at, (Rs. 

per Yen 100) ... 

On Java— Private Bills 80d./st. 

(gnilders per Rs. 100) ... 

SUver—{Boml>ay)— 

Ready ... *•- 

First Settlement 

Second Settlement ... 

Gold— (Bombay)— 

Ready 

First Settlement 

Second Settlement ... 

Sovereigns ... 

Imperial Bankas Weekly Return- 
Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) ... 

Other Deposits ( „ ) — 

Cash Balance ( »» ) 

Cash Percentage 

^aper Currency Reserve Return— 

Notes in Circulation (in crores) 

Infiow (4*) or outflow, of Silver com 
(in lakhs) 

Gold coin or Bullion (m crores) ... 
Total Securities ( >i ) 

Other GovU Transactions— 

Remittances to Secretary of Stai5® 
(000’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( / 

Total for week ( ,t v 

Total since April 1 ( *» ) 

Treasury Bills sold (in lai^s of Rs.) ... 
Treasury Bills discharged (in lakh® ox 
Rs.) 

Net T. Bills outstanding wath public 
(in lakha of Rs.) 

Discount of accepted tenders fo- 
three months’ Bills ... 

sis months ,, ••• 

nine months’ „ ... 

twelve months’ ,, ... **. 

Clearing House Return® (in iafchs Rs.) 
liSndon Money Market i 
Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months’ Discount 
Six months’ Discount 
T. T. London on— 

Parity to ;^1 

New York {4.86| Dollars) ... 

Paris (124.21 Francs) ... 

Milan (92*46 Lire) ... 

Berlin (20.43 Marks) ... 

Stockholm (18.169 Kronor) ... 

Oslo (18,159 Kronor) ... 

Amsterdam (12.107 Florins) ... 

Berne (25.22i Sw. Francs) ... 

Athens (375 Drachmae) ... 

Prague (1641 Krone) ... 

Brussels (85.00 Belga) ... 


Feb. 22 

Feb. 23 

3J% 

sjo;, 

1% % 

1%% 

ls.6%d. 

is.eKu. 

ls.6)4d. 

ls.6%d. 

l5,6*%2d. 

l5.6%2d. 

ls.6%d. 

ls.6%d. 

l5,6%2d. 

U.6%2d. 

545 

544 

272% 

273J 

90% 

90 

tisK 

119% 

98% 

984 

im 

1544 

7634 

764 

5434 

S4K 

61-14-0 

62-3-0 

6M5-0 

62-3-0 

68-0-0 

68-5 0 

35-6-0 

35-8-0 

35-6-0 

35-9-0 

35-6-9 

35-10-G 


34 % 


6*51 


73*90 


lo‘16 


18-59 

182*94 


-21*14 


4P55 


50*18 

... 


*16102 

%'%% 

%-%^4 

%% 

■ %% 



%•*%&% 

%% 

%r5^% 

Vs% 

4'86i 

4*86% 

73*47 

73*40 

57*21 

57 06 

12-081 

12 07 

19*39% 

19*39% 

19*90 

19-90V4 

7*17 

7*16% 

14*97-1 

14 96 

517*0 

515*0 

116*06 

115*50 

20*76i- 



Feb, 25 


ls.6>8d, 

ls.6j4d. 

I5.6%2d. 

is.eHd. 

U.6%2d. 


62-14-0 

62-14*0 

69-1-0 

35-9-6 

35-9-6 

35-11-6 




4-86f^ 

73*41 

67*26 

i2'07i^ 

19*39M 

19*90% 

7*17 

14*97 

5150 

115*75 

20*74 


Feb. 26 


ls.6%d. 
15.6 J4d. 

ls.6%2d. 
15.6% d. 
l-s,6%2d. 


4‘86»A6 
•73'32 ] 
67*06 ! 
12*05 
19*39% 
19*90% 
7*15% 
14*93% 
512*0 
116*06 


Feb. 27 

Feb. 28 


3J% 

14 % 

ls.64<i. 

li.64d!. 

ls.6%d. 

ljr.6j%d. 

ls.6%2i. 

ls.8>4d. 

ls.6%2d. 

IsS'Ad- 

543 

273 

90 

S42 

273i 

19% 

122 

123% 

lOlJ 

lOlJ 

154 

154 

76% 

76% 

54%! 

54% 

60-0-0 1 
69-8-0 
69-12-0 

62-5-0 

69-5-0 

69-10-0 

35- r* -3 
35-11-3 
35-12-6 

35-8-9 

35-9-9 

35-11-0 


24,87*50 


%% 

%6-H% 


4-86H6 
73 32 I 
56*06 ' 
i2*03i 
19*39'^ 
19- 90% 
7*14% 
14*91^ 
513*0 
115*62 
20*66 


rB% 

H% 


4*84%6 

72*88 
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Shanghai 

... ■ ■ — 

Robe 

"ilver— 


Spot (per oz.) 

. , ■ ...( 

Forward .. 


Silver New York 

... 

rold — (per oz.) 

... , i*i. 

fank 0 / England Statistics— 

Bank Rate (since June 30, 1932) 

Inflow or outflow of 

gold 

(000*a omitted) 

Total gold stock# 

f M ) 

Reserve Ratio 

eign Bank Rates ; 

{Date changed) 

Federal Reserve New 

York 1-2-34 

Bank of France 

31-5-34 

Reichs Bank 

... 22-9-32 

Bank of Italy 

... 11-12-34 

Bank of Japan 

2-7-33 

Swiss National 

22-1-31 

Netherlaudg Bank 

... 18-9-33 


lands f 

Indian CAUedge (Bomhay)-^ 
r , 8 percent 1941 ... ... 

r‘ 8^^ Rupee Paper 
j Si% Indian Stock 1931 ... 

BK% 1947—50 Rupee Loan 

: ' I955-~60 Rnpec I/oau ... 

f ? 1968—68 Sterling Lo«n 

i- / ■ 4% 1960—70 Rupee Loan 

1945 — 55 Rupee I/oan .. 

'iff 1935 Rupee Loan ... 

Gllfced^e— 

4^% Conversion Loan 

^ Punding Loan 

~ War L^n 

stocks & Shares: 
.f^‘’^t^fhational Holdings 

'HydrcNElectric Secunties ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) .*• 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co, (Otd.V 
Courtaulds (Ord.) 

International Nickel Co. (Canada) .. 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmafa Oil Go. ... ... 

Shell Transport ... 

Royal Dutch 

L Great Western Ry. Ord. 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Doars Tea Co. Ord. ... .. 

: \ Rand Mines 

Anglo-Dutch Plantations .. 

Wftw York Stocks d Shares: 

' Oneral Motors 
Anaconda Copper 
: ; U, S. Steel Corporation ... 
i ‘ 0. S, Corporation (Pref.) 

lidlan Stocks & Shares: 

TSUctric Shares— 

Ahmedabad 
Tata Hydro 

Andhra Valley ... 

Tata Power 

Banks Shares (Bombay)-^ 

Imperial Bank of liidia ... 

Bank of India ... ... 

Central Bank of India 
Chartered Bank of India, Australia ^ 
China 

National Bank of India ... 
Hongkong & Shanghai Banking Cor- 
poration 

Jute Shares^ 

Howrah 

Kamarhatty 

National 

Cotton Shares-- 
Kesoram 
Bombay Dyeing 
Central India 


Feb. 22 

Feb, 23 

Feb. 25 

Feb. 26 

Feb. 27 

Feb. 28- 

1/6% 

1/6^%2 

1/6% 

1/6% 

i/yys 

1/7 >8 


iy2%2 

1/2^% 


V2%2 

1/2%2 

2S%d. 

25% d. 

25%d. 

25%0ci, 

25%iJ. 

;>5i%ad. 

25%d, 

25?4d. 

25%od- 

Z5i%6a. 

25%d. 



55% 

55% 

S0% 

56% 


i7-3-6i 

£7-3-11 

£7-3-9i 

£7-3-6i 

£7-3-1U 

£7-4-1' 

2% 






193.(:00 





' '' a * # 

49*25 

\A°k. 


VA% 

l%% 



2%% 


2%% 

254% 



4% 

... 

4% 

4'ia 



4% 


4% 

4% 

• w V ' 


3-6% 


0-6% 

3-6T[V 


... 

2% 


2% 

2% 


**• 

2H% 


2i% 

2%% 


100-14-0 

100-14-0 

100-14-0 

100-14-0 

100-14-0 

100-15-0 

96-14-0 

97-2-0 

96-12- 0 

97-1-0 

97-2-0 

97-8-0 

£97-10-0 


£97-10-0 

£96-0-0 

4.97-0-0 

£98-0-0 

101-14-0 

10M4-0 

101-14-0 

10M4-0 

101-14-0 

lOl-lB-0 

116-12-0 

116-12-0 

116-12-0 

116' 12-0 

116-8-0 

116-6-0 

£117-10-0 


£1 12-10 0 

£117-10-0 

£117-10-0 

£117-10-0 

109-10-0 

109-11-0 

1(9-11-0 

109-11-0 

109-10-0 

109-8-0 

116-12-0 

116-11-0 

116-10-0 

U6-7-0 

166-7-0 

116 6-0 

100-14-0 

100-14-0 

100-14-0 

100-14-0 

100-14-0 

100-14-0 

£112-7-6 


£112-15-0 

£112-12-6 

£112-15-0 

.£1I2-17'6 

£118-10-0 


£118-15-0 

£118-12-6 

£118-12-6 

£118-12-6 

£106-2-6 


£106-5-0 

£106-5-0 

£106-12-6 

il07-0-0> 

13 


f3 


S3 

y- fa 

36/lOj 


36/4i 

36/4% 

36/4i 

36/9 

49/- 


49/- 

49/- 

49/- 

d7/4A 

135/- 


133/9 

134/41 

134/41 

tss/- 

"49/14 


16/4/£ 

16/4% 

15/6 

15/6 


48/3 

48/8 

43/6 

49/9 

l24i 


$24% 

?24]4 

124^8 

124^ 

6/6 


0/S 


e/6 

6/fr: 

iloM 


£lI0/'a 

£110% 

£110/2 

£1104 

4% 





77/6 


76/101 

76/lOj 

76/10% 

’"76/3. 

sol "7 ‘A 



51/3 

61/4% 

60/- 

£19% 


£19% 

£19% 

£193/8 

£19^ 

£51 


£523% 

£523/4 

£57 

£52% 

£18 

... 

;€i8 

£17% 

£17 

£57i 

£15 


£15 

£l5 

£15 

£15 

40/- 


40/- 

40/7% 

40/7| 

40/7% 

149/6 


149/6 

149/3 

150/- 

24/3 


24/3 

24/0 

22/10% 1 

22/104 


1303/4 

130 

|30 

129% 

S.30>i 


110% 

lio 


.19/4 

|9M 


|35 

%62K 

l33]/8 


S32% 



182% 

|82% 


f8o» 

167-8-0 

165-0-0 

165-0-0 

177-8-0 

167-8-0 

165-0-0 

177.8-0 

176-14-0 

179^12 0 

180-0'0 

179-6-0 

180-0 0 

1,755-0 0 

1,772-8-0 

1,786“4“0 

L785 0-0 

1,785-0-0 

1.706-4-0 

1,657-8-0 

1,695-0-0 

1,725-8-0 

1,727-8-0 

1,707-8-0 

1,725-0-0^ 

1,625-0-0 

1,626-0-0 

1,625-0-0 

L632-0-0 

1,630-0-0 

1,635-C-O 

125-8-0 

126 8-0 

123-0-0 

105-S-0 

124-8-0 

124-8-0 

41-8-0 

41-8-0 

41-8-0 

41-8-0 

41-6-0 

41-10-0 

£1S-5-0 


£15-0-0 

£15-5-0 

£15-5-0 


£45-5-0 


£45-0-0 

£45-0-0 

£45 5-0 


£131-10-0 


£131-10-0 

£131-0*0 

£130-10.0 

... 

63-13-0 

62-14-0 

63 0-0 

64 0^0 

63-14-0 

63-14-0 

639-0-0 

629'0-C 

625-0-0 

642-0-0 

639-0 0 

637-0-0 

27-11-0 

26-13-0 


27-6-0 

27-13-0 

26-14-0 

4-3-0 


4-2-0 



4-2-0' 

945-0-0 

"942-8-0 

947-8-0 

953-12-0 

945-0-0 

951-4-0 

377-8-0 

372-8-0 

383-2-0 

385*0-0 

380-0-0 

388-2-0 
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Cofll Sfewim— 

Bengal 

Bnrrakar 

Equitable .** ... 

Bokarao and Ramgnrrah .v. •>. 

Tea Shares'--- 
Bisliaaath ... . 

Holnngootie 

iron and Steel Shares-'-- 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... — 

„ Beld. 

„ „ „ 2ad. Brcf. 

Swgar Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Bum & Co. 

Marshall & Son® 

New India Assurance 
India Cement Co. 

Bombay Tramways •*-» 

Calcutta Tramways 

Commodity Markets? 

J«tte (Calc^tfa)— 

Firsts (New Crop) 

I/ightning (New Crop)' ... «» 

Future (B. I. J. A.) 

Imports into Caicntta 

(000*a omitted mds.) 
Exports from Calcutta ^ 

Stocks in Calcutta { « ^ ) 

Stocks in Calcutta in corresponding 
period last year (000*e omitted radi.) 
fute (London ) — 

1st Marks Continent Ready 

1 st Marks Continent one month future 

Lightning 

Jute Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York}— 

B porters 
II porter® 

Cotton (Bombay)— 

Broach (Apl.-May) 

Oomra (March) 

Bengal (March) 

Cotton (New York)— 

Midling Spot — 

Mar. 

Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridis 
Tea (London)— 

Indian Pekoe 
Ceylon Pekoe ... 

Linseed (Calcutta)— 

Beta— May 
Linseed (London)— 

Bombay ... 

Calcutta 

I^a Plata ... -* 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T. N. 

T. N. Mar, 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 

Java White Calcutta— 

March- April 
Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — May ... 

Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago)— July per Bushel 
Mice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras)— 


Peb.22 

Feb. 23 

Feb. 25 

Feb. 26 

Feb. 27 

; ' 

Feb. 28 

284-8-0 

282-0-0 

282-0-0 

282-0-0 

284-8-0 

286-8-0 



18-12-0 

JS-12-0 

IS-S-O 

14r6-0 

37 2-0 

37-2-0 

37-4-0 

37-10-0 

38-10-0 

38-4-0 

9-4-0 



, 

8-12-0 


7-9-0 

7-12-0 

7-12-0 



7-9.0 

4-9-0 

... 

4-6-0 


4 - 10-0 

4-6-0 

157-0-0 

158-1-0 

159-12-0 

161-8-0 

l-SSS-O 

140-4-0 

720-0-0 

730-0-0 

737-8-0 

788-12-0 

712-8-0 

727-8-0 

173-0-0 

172-0-0 

172-8-0 

773-0-0 

173-8-0 

174-4-0 

38-0-0 


68-0-0 

3S-0-0 

" 38 - 0-0 

38-0-0 

... 



13-4-0 

.... 






295-0‘0 


48-12-0 

48-12-0 

49-0-0 

49-0-0 

49-0-0 

79-0-0 

417-8-0 

432-8-0 

446-4-0 

455-0 0 

445-0-0 

456-4-0 

167-8-0 

167-8-0 

168-2-0 

16S-2-0 

168-2-U 

168-2-0 

30-4-0 

29-12-0 

29-12 0 

29-12-0 

30-8-0 

80-4-0 




25-0-0 

25-8-0 


*31-2-0 

30-6-0 

7 

SO-IO-O 

31-6-0 


31-0-0 


11 



»*• 
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989 


>•* 


... 

;£16-10-0 

6 - 7-6 

£16-11-0 

£16-12-0 

£16-12-6 

■ . ... 

i,i6-i7-e 

£16-!5-0 

£16-17-6 

£ 17 - 1-3 

£ 17 - 0-0 


;fil5-0-0 

15-15-0 

£15-0-0 

£ 15 - 1-3 

£15-0-0 

... 

9-2-0 

9-1-0 

9-3-0 

9 - 3-0 

9-4-0 

9 - 6-0 

lMl-0 

11-10-0 

lM-0 

1M2-0 

11-32-0 

11 - 12-0 


5’00 

4*90 

4*90 

4*90 


... 

6*20 

6*10 

6*10 

6*10 


246-8-0 

248-12-0 

248-8-0 

246-12-0 

247-0-0 

245-12-0 

223-4-0 

223-8-0 

222-12-0 

221-8-0 

220-4-0 

218-12-0 

147-0-0 

148-4-0 

^ 147-4-0 

145-4-0 

344-4-0 

14X-4.0 


' ' ■ . 

12*55 1 

12*65 

12*50 

12*65 


! 

12*29 

12*28 

12*26 

12*37 


7-10 

7*12 

7*00 

7*09 

7*08 


6*89 

6*90 

6*87 

6*86 

6*86 

■ , .... ■ 

6’S7 

6*87 

6*84 

i 6*84 

6*84 

.. , ■■ ■ 

6*85 

6*85 

6*82 

6*83 

6*82 


8*86 

8*89 

8*86 

8*86 

1 8*85 


9|(i.-l5.9d. 

BHd-lsM. 

9%d.-ls.9d, 

9id,-lS.8Kd. 


9j({.-ls.8if. 

I0%d,-25,6d. 

10}4d-2s.6tt. 

10%<i.-2s.6d. 

10l4d,-2sM, 

i 10d.-2s.8d. 

10<J.-2s.8ii. 

4-8-6 

... 

4-8-9 

4-9-0 

4-9-0' 

4-7-9 

IhVa 

inH 

UlH 


£11% 

£lli 


iWA 

£n%c 

i«n%6 

£117^6 

£11J4. 




1 ioi 

£H 


70S.-72S. 

70S.-72S. 

70S.-72S. 

70s. 72s, 

70S.-72S, 


68s. 

68s. 

68s. 

68s. 

68s. 


6s.-l%d, 

1 

6s.-lKd. 

6s,-lj4d. 

6s.-ljd. 

6s.-l|d, 

»*# ,. 

3-4-6 

: 1 

, i 

3-4-6 

3-4-0 

3-4-0 

3-4-0 

3-4-e 

... 

3-4-6 

3-4-0 

3-4-0 

8 - 4.0 

8-4-6 


3-4-9 

3-4-6 

3-4-9 

3-4-0 

24s.3d 

24s.3£i. 


... 

*• * 

■ ■ 

20s. 9d 

20s.Sd. 

sos.ed. 

20s.6d. 

20«.9d. 

*»•* ■ 

20s.9d 

2ls. 

20i.9a. 

205, 9d. 

20s.9d. 



SO'Bli 

SO-97 

... 

$0'97H 


’ 207 -S-O 

202-8-0 

283-0-0 

■ ... 

20S-0-0 

207-8-0 

39-0-0 

38-8-0 

1 

37-12 to 38-4 

S8-4 to 39-0 

88-4-38-12 
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THE 

Mercantile Bank of India, Ld 

( Incorporated in England*) 
SnbBcrfbcd Capital 

yatd-np Capital ... siMOMi 

Eeserve Fund ... £1.075,000 

Keserve Liability of Share* 

holders ... ... £ 750,000 

LONDON HANKIES. 

Bank oif Enoland: Midland Bank, Ld» 


THE EASTERN BANK, LD. 

{Incorporated in England^) 

Head Office : 

2 & 3, Crosby Sqnare, 
I/ONDON, E.C. 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BEANCHES: 

Amara, Baghdad, Bahrein* Basrah, Kirkuk. 
Mosul, Bombay. Calcutta. Colombo. 

Karachi, Madras and Singapore. 
Current Accounts Interest 1 per cent 

Fixed Deposits are received for 6 and 12 
mop^a and for shorter periods on terms 


HEAD OFFICE 

15, Gracechureh Street, London, E.C.S 
BRANCHES & AGENCIES: 
Calcutta, I Gallfi. i KotaBha 

Howrah. Penang. (Kelantj 

Delhi. Singapore. Bangkok. 

Simla, I Shanghai. Mauritius 

Bombay Hongkoug. New York 

Madras. Ipoh (F.M.S.) I (U.8.A.. 

EarBchi, Kuala Lumpur KUantan, 

Rangoon, f (F.M.S.) | (Pahang 

Colombo, I Kuala Lipis, i 
Kandy. * (F.M.S) ' 


1024, Street Calcutta H. K0ROKAWA 
Post Box 406 Manage 


INSURANCE DEPARTMENT. 

8, CLIVE ROW. 


ALL CLASSES OF INSOIiANCE 


No risk is too large for us to deal with 
None too small for our interested attention 

Telephone: CALCUTTA 5286 


For Safe Investment ? 

BUY A BIG INSURANCE POLICY 

UNITED INDIA UFE ASSURANCE ( 

(E®xx>. looe) 

Has bean for a quarter of a Century offering you all that is be 

IlN rv OE5 

FEMALE AND JOINT LIFE ACCEPTED 

Calcutta Office : 

2, LYONS RANGE, 

ClLCtlTTA 


Head Office : 

UNITED INDIA ASSURANCE BUILDINGS, 

MADRAS* 





55, CANNING STREET 
CAICUTTA 

’I>hoaa j 1288 Cal. 


INSURE 

WITH 

ABUOOLABHOY 
lALLJEE & CO. 


For ail classes of Insurance, 
Fire, Marine, Motor Aeci* 
dent, Civil Commotions, 
EarfchquaKe, etc., etc. 


INSURE 

' ■■■ WITH ■ 

HOOSEINBHOY 
A. LALLJEE & CO. 

For all classes of Insurance, 
Pire, Marino, Motor, Acei~ 
dent, divil Commotions, 
Eartliquake , etc., etc, 

STANDARD BLDG. 
HornLy Road, BOMBAY 
»Piione: 23112 


®Mtoiiai Coiirnunts 


SECOND THOUGHTS ON BUDGET 

The Budget Supplement, which we issued on 
Friday morning and for which we had to go to press 
within a few hours of the receipt of the Finance 
Member’s speech, was, in the nature of the case, a 
hasty outline of our first impressions. So far as the 
general budget is concerned, we expressed the view 
that its significance lay less in the performance for 
1935-36 than in the promise for igsC-S?- As for the 
Ways and Means Budget, we came to the conclusion 
that the position disclosed in this regard was excep- 
tionally strong. We also drew the conclusions that the 
financial operations contemplated in the budget should 
spell an era of cheap money ; and that the borrowing 
activities in' 1935-36 should result in considerable ac- 
cession of strength to the ^Itedge market. The views 
and inferences advanced in the Supplement appear, 
on deeper scrutiny,' to be well-grounded. The markets 
have not had time to understand the full implications 
of the Ways and Means Budget. The result was that 
Friday’s trading was marked by considerable caution 
and restraint. One would have thought that if the 
interpretations of Indian Finance were correct, most 
markets must have evinced a markedly brighter 
sentiment. We do not find it necessary to revise our 
views : nor would we even modify our earlier optimism. 
We are persuaded that with fuller realisation of the 
Ways and Means problems presented in the next finan- 
cial year, the markets would respond in a more con- 
fident fashion. 

^ S{1 

Meantime, we would like, in this issue, to deal 
with some of the broader questions raised by the 
budget. By far the most important matter that should 
engage our attention is the creation of the Reserve 
Bank, the handing over of the currency department to 
the Reserve Bank, and the inauguration of the Silver 
Redemption Reserve. We would like to deal with the 
last first. The remittances in the current year have 
been so satisfactory that the revised estimate places 
sterling purchases at £^g million as against the original 
programme of I26.7 million. Owing to the betterment 
of the position in diis regard, it is proposed to consti- 
tute the Silver Redemption Reserve with the full 
amount of Rs. 10 crores at the very start. It will be 
remembered that when this proposal for Silyer Redemp- 
tion Reserve was discussed, the intention was that all 
the proceeds from the sales of silver should be credited 
to this fund till it grew up to Rs. 10 crores; and that, 
thereafter, the proceeds from silver sales should be 
credited to current revenue. Now that the reserve will 
start with the maximum limit from the very commence- 
ment, it follows that all the realisations from silver 
sales in the next financial year will automatically be 
appropriated towards current revenue. We do not have 
Explanatory Memorandum of the Financial Secretary 
before us and we are, therefore, not in a position to 
verify the detailed transactions. But, on a general 
understanding of the budget speech, it appears to us 
that the Finance Member has overlooked this fact, 
namely, that the proceeds from silver sales will be 
available for current revenue in the next financial year. 
If this is the case, the anticipated surplus must be 
increased by anything like Rs. crores to Rs. 2 crores. 
This is a point which is worth investigating, as, in the 
event of the Finance Member having failed to take note 


of this factor, the increased surplus will be sufficient 
to enable him to reduce the surcharge on income tax 
and supertax and the quasi-surcharge on the smaller 
incomes by a half instead of one-third as now proposed^ 
If the Finance Member could see his way to augm^t 
the relief to this extent to income-tax payers, it'woiild 
considerably soften the opposition, especially the opposi- 
tion from his own community. 

In the absence of the Financial Secretary’s Mem- 
orandum, our comments on the currency reserves and 
remittance programme after the inauguration of the 
Reserve Bank have to be in somewhat general terms. 
We shall be correct, we think, in assuming that the 
present intention is that the entire gold stocks and 
steriing securities in the Paper Currency Reserve and 
the Gold Standard Reserve are to be transferred to the 
Reserve Bank; that the Secretary of State will retain 
whatever cash balance he may have at the end of this 
financial year after the equivalent of Rs. 10 crores 
has been set apart from it for the Silver Redemption 
Reserve; and that the opening balance is kept at. a 
sufficiently large figure in order to enable the Secretary 
of State to meet liis sterling requirements during the 
first quarter of 1935-36, as the Reserve Bank wiU 
assume its full banking business only after the begin- 
ning of July. We had, at one time, apprehensions that 
the entire assets in gold and sterling securities of the 
Paper Currency Reserve and the Gold Standard Reserve 
might not he handed over to the Reserve Bank and 
that such assets will be handed over only for the value 
of 50 per cent, of the note issue. We are gratified to 
find that our apprehensions have proved groundless. 
We congratulate Sir James Grigg on his decision to 
hand over the entire external reserves in P. C. and 
G. S. R. to the Reserve Bank. This will enable the 
Bank to start with an extraordinarily strong position as 
regards external reserves. As on February 15, 1935, 
assets in gold and sterling securities in the two reserves 
were as under: 


R. 

R. 


Rs. 


Gold in P. C 
Gold in G . S 
Total gold ... Rs 

Sterling securities in P. C. R. 
Sterling securities in G. S. R. 
Total sterling securities 


41.55 crores 
2.8 

47.35 crores. 

Rs. 14.46 crores 
..50.50 „ 
Rs. 64.96 crores 


Total and steriing securities Rs. 112.31 crores. 

* :i! 

Otir external reserve is thus Rs. iia crores against 

a note issue of Rs, 182 crores. This works out to 
61.5 per cent. It should be added that the gold, which 
is valued in the books at Rs. 47.75 crores, is really 
worth Rs. 80 crores at to-day’s valuation. When ttiis 
factor is taken into account, our external reseryes are 
nearly 80 per cent, of our liabilities on the note issue. 
This is, it must be admitted, a position of great intrinac 
strength. 

* :!s Jje 

The question arises as to how the external reserves 

thus handed oyer to the Reserve Bank will he utilised by 
the latter so far as the making of the note issue is con- 

cerned. Will the Reserve Bank utilise the entire amount 

of gold and sterling securities as assets against the note 
liability? Or, will the Bank keep a proportion of the 
external reserves in the banking department? It seems 
to us that authorities must come to a definite conclusions 
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regard the scheme it embodies as virtually Vi fuit 
accompli, Tht ministerial ranks are more disturbed, 
as they know only too well to what purpose the 
Ghurchillite section can put a development like this. 
Only the other day it was formally moved Jn Com- 
mittee that the discussion of the clauses relating to the 
States be postponed till the views of the Princes were 
ascertained. Sir Samuel must have had his own pre- 
monitions at this gloomy reference to the possibility of 
princely defection; and now the forebodings have 
proved true. 

^ , * ' - ^ 

The reactions^, which the statement has produced 
in the minds of the various parties, form, indeed, an 
interesting study. Sir Samuel Hoare, who has brought 
to the task of reforms a sense of duty and detachment 
without all precedent, has well-nigh succeeded in regain- 
ing his composure. But there can be no doubt that his 
first feeling was one of having the whole ground pulled 
from under him. And even in his statement before the 
Committee he showed no desire to underrate the gravity 
of the problem. He made it clear that the Princes 
could, if they chose, state clearly that they have no 
intention of entering the Federation, but they would 
have to say so, here and now, instead of leaving the 
British Parliament to plough the sands for ever. But 
for his own part, he seemed to be satisfied that the 
Princes were labouring under a misunderstanding and 
most, if not all of their objections could be met without 
any alteration of the present plan of reform's. The ut- 
most that would have to be done is a few verbal changes 
in certain clauses of the Government of India Bill. 

Prima facie j there is much truth in the contentions 
of Sir Samuel. The Princes' objections to the Govern- 
ment of India Bill in its present form come under two 
main heads. The first refers to the conditions of entry 
into the Federation; and the second to the 
condition which would obtain if and when 
the Federation is dissolved. They believe that 
clause 6 of the Bill requires them to submit to the 
Federal regime in all matters, though a subsection speci- 
fically assures them the right to choose the item^ in the 
Federal legislative list, which each State would agree 
to surrender to the Federal authority. It is not quite 
clear whether the States hanker after the clearly unten- 
able right to decide disputes under the Instrument of 
Accession all by themselves without the intervention of 
a Supreme Court. If they do, their case is hardly 
worth consideration, for a Federation without a regime 
of Federal law is altogether inconceivable. Another 
point, which has been specifically mentioned in these 
discussions, is the unwillingness of the States to hand 
over their railway system to an Authority which has 
little to do either with themselves or with the British 
India with which they are federating. Apart from the 
objections which British India has always had for a 




in the matter in the next few days. Our own suggestion 
will be that the assets in the issue department of the 
Reserve Bank should be made up as under: 

X. Rs. 50 crores of silver coin; 
z. Rs. 47.35 crores in gold; 

3. Rs. 43.35 crores of sterling securities; 

4. Rs. 4 Z crores in Rupee securities. 


The main idea in this proposal is that the ex- 
ternal reserve for the note issue must be 50 per cent, 
of the note issue at the start. In the proposal as deve- 
loped above, gold for Rs. 47.35 crores and sterling 
.securities for Rs. 43.65 crores will together make up 
50 per cent, of the note issue. This would mean that 
there will be a surplus of sterling securities from 
Rs. 21.31 crores. We suggest that this amount should 
be kept in the banking department of the Reserve 
Bank. It may well he that, during some months, the 
Reserve Bank may not be able to purchase sterling 
in the open market. If, in such periods, the Bank 
has to keep the Secretary of State provided with sterling 
funds, the sterling balance of Rs. 21.31 crores in the 
banking department would come handy. If, on the 
other hand, the entire external reserve is kept in the 
i^ue department and sterling securities are with drawn 
on occasions^ when the Secretary of State has to be 
financed during a period marked by exchange weak- 
neiss in India., the withdrawal of such sterling assets 
would necessitate contraction of currency. It is to 
prevent such fluctuations that we suggest the transfer 
of about Rs. 20 crores of sterling securities to the bank- 
mg department. The equivalent of Rs. 20 crores would 
be sufficient to enable the Reserve Bank to finance 
fee Secretary of State for six months even though the 
exchange market in India should, over such a period, 
p'^ove unhelpful for sterling purchases. 


ILL-STARRED REFORMS 


The course of political reform never did run 
smooth. But histoiy^ has no parallel for the upsets 
which have occurred ever since the British Parliament 
appointed the Simon Commission to enquire into the 
question of Indian constitutional reform. And none of 
the earlier upsets can compare with the official state- 
ment of the Indian Princes on the question of the 
Federation. They have stated categorically that the 
understanding between themselves and the British politi- 
cians in regard to the rights of the States has not been 
implemented in the Government of India Bill now under 
discussion and that they would not, therefore, look at 
Federation till certain radical changes are effected and 
unequivocal assurances afforded. This statement has 
been widely described as a bombshell ; and whatever 
may be the ultimate upshot of it, there can be no doubt 
that it has caused consternation among the British politi- 
ccians, who are now fast discussing the Bill and who 
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Statutory Railway—and they are, indeed, very weighty 
— the provisions of the Government of India Bill regard- 
ing the Railway Authority show little respect for the 
rights of the Railway systems of the States. The Slates 
being in a position to bargain about the terms, on which 
they would enter the Federation, they have naturally 
recorded tlieir disapproval of this point. 

s}:. ' . ' ^ ■ Jf! ■■ 

The most serious affront to the sovereignty of the 
Princes lies, according to them, in Section 45 "which 
refers to provisions in case of failure of the constitu- 
tional machinery. According to this section, the Gov- 
ernor-General "'shall have power to assume to himself 
all or any of the powers vested in or exercised by any 
Federal body or authority” when he is satisfied that a 
"situation has arisen in which the overnment of the 
Federation cannot be carried on in accordance with the 
provisions of this , Act. ’ ' The only exception specified 
in a sub-section is in respect of the powers of the Feder- 
ation Court. There is no mention of the position of the 
States in the situation envisaged by this Section; and 
it is, therefore, to be presumed that in the event of a 
comprehensive proclamation contemplated by this sec- 
tion the jurisdiction that the States would be surrender- 
ing to the Federation on their accession, will pass ipso 
facto to the Governor-General on his issuing such a 
proclamation. Clearly, such a position would be unten- 
able. The States agi*ee to participate in the Federation 
on the supposition that the Federal authority would be 
exercised by the constituent units acting together. And 
if at any time the Governor-General should assume to 
himself the entire authority over the Federation, the 
States should be at liberty to regard his Federal con- 
tract as null and void. The view that the Princes take, 
apparently, is that equality of status of the constituent 
units the GovernorGeneral in a time of constitu- 

tional crisis is a detraction from their status as sovereign 
States. The representative of the Princes, who has 
chosen to favour the public with an interview to the 
Associated Press, has, unfortunately, not been in a 
position to specify the demands of the Princes in regard 
to the objections cited above. It is to be wondered 
whether the States \vould like to regard such a crisis as 
an opportunity for retreating from the Federation or 
whether they would prefer to have the Federal contract 
in abeyance during the time in which the proclamation 
contemplated in Section 45 is in force. 

It will be seen from the treatment of this question 
that the objection regarding Section 6 is based on a 
misconception. At any rate, the States would have to 
be content with their right to choose the subjects over 
which they would be prepared to accept Federal legi- 
slative authority. If they do not, the British Govern- 
ment and the British India public would be justified 
in regarding their devotion to the Federation as suspect 
and in concluding that the Princes are going back upon 
their historic declaration in the first Round Table Con- 
ference. But the second and the third objection are 
on an altogether different footing. But even here, the 
British Government may not, ultimately, be found to be 
unwilling to concede that the State Railways might be 
exempt from the control of the Federal Railway author- 
ity, except in so far as the co-ordination of transport 
policy in the Federation may require interference in 
matters of internal administration. In any case, the 
reconsideration, not to speak of the re-drafting of these 
clauses would be required ; and it is extremely doubtful 
whether the settlement acceptable to both parties could 
be arrived at. 

■ ■ . . # ^ Ha 

The thii'd objection as regards the position of the 
States during a constitutional crisis is, obviously, the 
most ticklish part of this question. As we have observ- 
ed already, we have had so far no means of knowing 
the exact demands of the Princes. But we believe that 
the British Government would not find any insuperable 
diflacuity in accommodating themselves to the new situa- 
tion. They might concede eventually that the position 
of the States in the event of a crisis necessitating a 
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suspension of the constitution would be different from 
that of the British Indian Provinces. They might pro- 
vide that, during the period in which the Governor- 
General assumes by proclamation the powers and func- 
tions of every Federal authority exexcept the Federal 
Court, the position of each participating State would be 
the same as befora the formation of the Federation. 
Thie would be a haltering concession to the viewpoint of 
the States ; and it would at the same time make little 
practical difference. For, what the Governor-General 
Joses by such a provision, he might conceivably gain as 
the representative of the Cjown with the powers of the 
pre-Federation period. 

.48 ■ ■ ■ t 

But such a provision would be tantamount to rub- 
bing it into the British Indian Provinces that they are 
not free agents in the Federal contract. In fact, any 
accommodation that the British Government may show 
i:o the Princes in the present juncture may hear such an 
lnte:^retation. Throughout the latter stages of the dis- 
cussions on the Reforms British India has been no- 
where in the picture. British Indian opinion on the 
’Government of India Bill, however unanimous, has had 
no effect on the British politicians ; and deference to 
the Princes would now be a twofold offence. To say 
more would be inappropriate, as we have not yet had 
any clear indication of the official policy ; and it must 
be presumed that the policy is being deliberated on. 

♦ ♦ * 

The reactions on British India of this unexpected 
development are, indeed, more difficult to gauge. The 
common feeeling is one of satisfaction that the edifice 
of Federation, which British politicians are rearing so 
.. ^siduously in defiance of Indian opinion, is being rock- 
; ; ipd to its foundations. But there is little effort made to 
determine the spirit in which the Princes have now put 
the spoke in the Federal wheel. It makes a great deal 
of dilEerence to British India whether the Princes were 
actuated by undue concern for their sovereignty or by 
dissatisfaction with the division of power at the Centre. 

‘ One would, indeed, wish that it were the latter. If the 
aim of the Federation were to create a Pan-Indian spirit, 
it is well that the States showed some evidence of it, 
•even in an incipient form, before their accession to the 
Federation. The report that States like Mysore and 
Travancore are behind the statement encourages the 
belief that more statesmanlike considerations have been 
at work. But whatever the facts may be in this matter 
.the truth is that the real interests of the Princes lie in an 
.autonomous Federation with a really responsible execu- 
tive. So far, the Princes have allowed themselves to 
"be handy pretext for making the constitution more and 
„more reactionary. The Federation was acceptable to 
the British politicians because it helped to give a new 
«4:omplexipn to the whole question of responsifility at the 
^centre. It pointed to a division of powers which was 
4:he best tactics to adopt as against the British Indian 
‘.politicians. The British have never concealed their 
‘.satisfaction that the States' representatives in the 
Federal Legislature will prove handy in thwarting the 
popular representatives of British India, It is time that 
the Princes cease to play this unedifying r61e and pull 
their weight with the rest of India in the common inter- 
est. It is up to them to give these ill-starred ''reforms'* 
an anspicious rebirth. 


Brai 


THE MADRAS BUDGET 

It is always a relief to turn from the Budgets of 
-other provinces to that of Madras. For not only has 
the Madras Budget all the marks of a progressive 
administrative policy with a well-proportioned out- 
lay on current and capital expenditure, she has also 
preserved the integrity of her finances during the 
trying period of depression in trade. Only in the 
case of Madras is it possible to single out a financial 
policy as such for criticism or for approbation. It 
shouM not be supposed that the Finance Member of 
the Ooverninent of Madras has got an easy task, 


making small adjustments in expenditure and 
revenue so as to bring them together, though it is 
often said that the Meston Award has been very 
kind to the Southern Presidency leaving it in posses- 
sion of greater resources compared to expenditure. 
We have, on former oGcasiohs, pointed out that in 
Madras the efforts to anticipate the effects of the 
depression and provide therefor by timely retrench- 
ment were successful in ensuring that the years 
following 1930-31, were years of small surpluses and 
not heavy deficits. And at the present time, the 
Madras Government have had to consider the claims 
of the agricultural classes to a remission of land 
revenue by as much as 33j per cent. Though the 
decision has been, on the whole, against the agri- 
cultural classes, the Government have had to part 
during these years with considerable amounts by way 
of remission of land revenue. So that it has not 
been all smooth saling for the Finance Member in 
Madras. It must, therefore, be conceded that, if the 
Madras Government have kept a sound position, it 
is not due merely to more favourable circumstances. 
The Budget which was announced last week is the 
last from the present Finance Member and the occa- 
sion is, therefore, apt for a review of the quinquen- 
nial regime of Sir Hopetom Stokes. 

Sir Hopetoun took up the Finance Membership 
at the end of the run of good luck, which was the 
lot of his predecessor. In the year 1930-31, the Budget 
which was prepared by Sir Thomas Moir, closed with 
a deficit of 10S| lakhs against a budgetted deficit 
of Rs. 16.61 lakhs and a revised estimate of Rs. 56.39 
lakhs. It may be said that during 1930-31 the 
Government were caught more or less unawares and 
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For the year 1 935-36, the budget estimates are 
prepared on the assumption that the concessions ou 
account of the general economic depression given in 
the year 1934-35 will be repeated in its successor. 
Upon this basis taking Part I of the Budget only, 
revenue is put as Rs. 16,48.80 lakhs and expenditure 
It Rs. 16,11.04 lakhs representing as compared wi^ 
the revised estimates of the current year an improve- 
ment in revenue of Rs. 46.23 lakhs and a savings in 
the expenditure of Rs. 10.57 lakhs. Of the improve- 
ment of Rs. 46.23 lakhs in revenue, Rs. 37.90 lakhs 
is accounted for by land revenue receipts. This is 
based on the expectation that the monsoons next 
year will be normal, that the postoponements of 
revenue will be realised. An amount of Rs. 4 J lakhs 
is also expected to be received from the Cauvery- 
Mettur Project. The Hydro-electric schemes, it is 
hoped, would yield an increase of Rs. 3.76 lakhs. As 
against these, there is a fall of Rs. 2.16 lakhs under 
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that the real work of financial r^onstruction could 
be attempted only during the course of 1931-32. At 
the time of the budget 1931-32 was expected to end 
an a deficit of Rs. 9.45 lakhs. In the revised estimate 
it had to be put up to Rs. 50.74 lakhs. But in the 
end, owing to the efforts at retrenchment and the 
expansion of excise and stamp revenue, the year 
ended in a small surplus of Rs. 5.41 lakhs. 1932-33 
yielded a surplus of Rs. 77.21 lakhs, against the 

revised estimate of Rs. 62.77 lakhs. The same 

tendency of actuals proving better than earlier 
revised estimate, was experienced in 1933-34, when 
the actual surolus of Rs. 6.25 lakhs compared with 
the revised estimates of Rs. .61 lakhs and the 
budgeted estimate of Rs. 4.08 lakhs. For during the 
year 1933-34 the actual revenue fell short of the 
revised estimate bv Rs. 25.21 lakhs, the figures 

being Rs. 16.03.06 lakhs as against Rs. 16,28,27 
lakhs. But the expenditure showed a decrease of 
Rs, 30-85 lakhs from the revised estimate ; and as 
has been said already, the year closed with a revenue 
surplus of 6.25 lakhs. The shortage in the revenue 
occurred mainly under land revenue and excise. 
The decrease in expenditure is due to the fact that 
work was seriously interrupted by cyclones and the 
floods. The actual closing balance of the revenue 
account for 1933-34 which is also the opening balance 
for 1934-35, comes to Rs. 284.60 lakhs. 


As for 1934-35, the revised estimate of revenue 
istands at Rs. 16,02.57 lakhs against the budget 
estimate of Rs. 16,43.63 lakhs. Expenditure is 
expected to be lower by Rs. 17.56 lakhs as compared 
with the budget estimate. The result is that as 
«£gainst a budgeted surplus of Rs. 4.46 lakhs the 
year is now expected to end in a deficit of Rs. 19.04 
lakhs. The fall of Rs. 41.06 lakhs^ in revenue is 
accounted for by Rs. 26,12 lakhs under land revenue, 
Rs. 8.61 lakhs under excise and Rs. 12.44 lakhs undei 
stamps. This large decrease is offset only to a minoi 
degree by the additional revenue from hydro-electric 
schemes and under the motor vehicles taxation, A& 
regards expenditure the only point which calls foi 
note is that the anticipated lapse under civil works 
is only about Rs . 1 1 .23 lakhs as compared with a 
lapse of Rs. 20 J lakhs in the preceding year. ^ One 
of the measures to the credit of Sir Hopetoun is the 
insistence that the spending departments should gauge 
their requirements fairly accurately without any large 
error eitherway. His efforts in this regard have 
apparently met with success. After providing for 
the revenue account deficit of Rs. 19.04 lakhs and the 
withdrawal from the revenue balances of the sum of 
Rs. 50.80 lakhs required for the Cauvery-Mettiii 
Project and other capital expenditure, it is now 
expected that the year 1934-35 will close with a 
revenue balance of Rs. 214.76 lakhs. 


interest owing to the fact that the provincial govern- 
ments will not be'abie to deposit with the Govern- 
ment of India as alarge an amount of the provincial 
balances as in the previous year. 


The figures of expenditure (Part I) charged to 
revenue show a decrease of Rs. 10.57 lakhs as com- 
pared with the revised estimate for the current year. 
The decrease is accounted for largely by the decision 
to provide for various grants and new schemes under 
public health, miscellaneous grants and civil works 
under Part II estimates, and to debit the expenditure 
on certain large schemes directly to capital. In 
Part 11, the Finance Committee decided to recom^ 
mend schemes involving a net cost of Rs. 33.71 
lakhs in 1935-36, pf which Rs. 30.47 lakhs is non- 
recurring and Ss. 3.24 lakhs recurring. The 
Government have also found funds for a few other 
schemes which were placed in Class III by the 
Finance Committee, that is, schemes which should 
be taken up as soon as funds are available. The cost 
of these in 1935-36 will be Rs. 58,100. The total 
net cost, therefore, of Part II schemes for 1935-36, 
after taking into account the additional revenue, 
works out to Rs. 34.29 lakhs against Rs, 39,14 lakhs 
available. The gross demand of Rs. 34.58 lakhs is 
divided in the proportion of 3 : 1, between the transfer 
and in the reserve departments. If the anticipations 
as to revenue are fulfilled, these estimates would 
leave a small surplus of Rs, 4.85 lakhs. 


The estimates for the capital and debt heads 
provided a sum of Rs. 88 lakhs for existing Part I 
commitments. Of these Rs. 4.94 lakhs relates to 
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the Cauvery-Mettur project and the balance of 

Rs. 83.06 lakhs is distributed as under :— 

Lakhs Rs. 

(1) 55. Construction of Irrigation, etc., 

warks (other than the Cauvery-Mettur 
Project) ... ... ... 13.29 

(2) 56C. Capital Outlay on Industrial 

Development ... .... 21 

(3) 58. Capital Outlay on Hydra-Electric 

schemes ... ... ... 34.98 

(4) 60. Civil Works — ^Not charged to 

Revenue ,... ... ... 6.49 

(5) Loans and Advances by the Provincial 

Government ... ... 28.09 


As regards new schemes, the Government Have 
decided to provide for an expenditure of Rs. 22.25 
lakhs, the total amount to be drawn from the revenue 
balance for capital expenditure will then be: Part I 
estimates Rs. 54.56 lakhs, Part II estimates Rs. 22.55 
lakhs, or a total of Rs. 77.11 lakhs. The Govern- 
ment propose to take no loans from the Government 
of India in 1935-36. 


The closing balance of the revenue account for 
1931-36, therefore, works out as follows — 
Anticipated Opening Balance in 1935-1936 214.76 
Add— Anticipated surplus excluding Part 

II Schemes chargeable to Revenues 39.14 


Lakhs Rs. 

Deduct — 

(i) Provision for Part II Schemes chargeable to 
Revenues — 

Lakhs. 

Class II schemes (net) ... 33.71 

Class III schemes (provided for) .58 

— 34.29 


(n) Amount to be utilized for Capital expenditure — 
Part I ... ... 54.56 

Part II ... ... 22.55 


Revenue Closing Balance in 1935-1936 142.50 


The source of dissatisfaction in the above budget 
is, indeed, obvious. There is, of course, the question of 
the salary cut which was restored earlier in Madras than 
in other parts of India. On this point, it has never 
been useful to comment at length. Leaving aside this 
question, the demand for a remission of land revenue is 
bound to figure a great deal in the budget discussions. 
Our correspondent for South India has dealt with this 
question in some detail. The Government have all 
along argued the question only from their side. A cut 
of one third in one of the principal sources of revenue 
must have its consequence on the tax collection. But 
the real question is the comparative merits of budgetary 
equilibrium and the soundness of economic life in the 
country at large. We have dealt at some length with 
the capital expenditure of the Madras Government only 
to make it clear that revenue is bearing an undue por- 
tion thereof and that in a time of stress and strain the 
Government ought to consider the advisability of 
releasing a portion of this capital expenditure for afford- 
ing relief to the agriculturists. It is, indeed, a pity that 
on this question the Government are not able to appre- 
ciate the viewpoint of the Council. And it is a funda- 
mental defect of the constitution that the Executive 
should be free to decide these questions by itself with- 
out sharing the responsibility for administration with 
the Council 


It must be said in fairness to the Finance Member 
that his action is inspired by the view that agricultural 
conditions have already shown a considerable improve-.' 
ment since the time the demand for remission was first 
formulated. But if one goes through the economic 
survey afforded by Sir Plopetoun as an introduction to 
his budget supplement, one will find that the improve- 
ment which he has noticed is only in respect of the 
minor commodities and not in regard to the staple on 
which the agriculturists depend to so large an extent, 
namely, rice. Even in regard to groundnuts and copra,, 
where the rise in prices has been so marked, it is ex- 
tremely doubtful whether any large part of this benefit 
has reached down to the masses of cultivators and 
whether the improvement has not stopped with the 
speculators in the markets. In any case, so long as tho 
price of rice remains below the economic level, there is . 
hardly any justification for the Government taking the 
view that remission of land revenue is not necessary. 


The action of the Government in this regard can- 
not detract from the quality of Sir Hopetoun's financial 
administration. 


INDUSTRY BEFORE POLITICS 


Sir M. de. P. Webb, C.I.E., G.B.E., .writes: 

A student of the daily Press of to-day cannot 
fail to observe how large a proportion of the news is 
now occupied by matters political, especially in 
Indian-edited newspapers. This is, perhaps, to be 
expected, having regard to the efforts now being 
made to evolve a new constitution for India which 
would more closely resemble that of Great Britain, 
or of the sparsely populated continent of Australia 
(or of Canada, or South Africa), than the constitu-^ 
tion under which this country is at present governed* 
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And yet there is room for doabt whether this 
-widespread concentration of thought and energy on 
political questions is wise at the present time ; or, 
indeed, at any time. 

India is mainly an agricultural country, as many 
ns 250,000,000 souls being directly or indirectly 
dependent on agricultural industry and trade. 
During the last five years the prices of agricultural 
products have shrunk by almost fifty per cent. But 
neither Government nor the money-lenders’ demands 
have been reduced proportionately. Moreover, the 
imposition of heavy import duties on all foreign 
goods that cultivators need, makes the position of 
agricultural interests in India still more precarious. 
Governments (Provincial) collected Rs. 35,20 lakhs 
(estimated) of. Rand Revenue in 1933-34, and 
Rs. 33,00 lakhs in 1928-29; so that, notwithstanding 
remissions here and tlrere, the position has worked 
out that the less that agricultural interests have 
received in recent years for their products, the more 
Rand Revenue, on the whole, Government have 
oollected. 

Which brings into prominence the point that is 
so frequently overlooked, namely, profitable 

production md successful trade are the only sources 
from which come the surpluses that support the entire 
economic and political structure, including all the 
machinery of Government. In other words, it is only 
by aid of Industrial Surpluses, regularly and continu- 
ously produced, that progress— social, economic, 
political and of every other kind— can he maintained^ 

Which being 'SO, the most important question 
of to-day is— Are these vitally important surpluses 
from profitable production and successful trade being 
steadily and continuously inaintained ? Have they 
been so maintained during the last five years? 

m. . ijs ' 

Tile answer, so far as Indian agriculture is con- 
cerned, can leave very little room for doubt: for in 
nearly every Province of India, efforts are being made 
to-day to relieve agriculturalists (by legislation) of 
:a portion of the burden of an indebtedness that is 
now threatening to sink them. 

This leads to the further question— Can 
nent relief be obtained by temporary remissions of 
agricultural indebtedness ? Are such remissions 
likely to h^ oi permanent velm to agriculturalists 
so long as nothing is done to correct the recent dis- 
tortion in the purchasing power of their money ? or 
in other words, so long as nothing is done to raise 
the general level of the prices which agriculturalists 
are receiving to-day for the products of their fields? 
'Obviously not. 

Unfortunately, statistics do not indicate that 
manufacturers, traders, exporters, and importers are 
in a much better j)osition than the agriculturalists. 
Thus, Customs Revenue, notwithstanding repeated 
increases of duties, (including Excise), yields less 
to-day (about Rs. 50 lakhs — official estimate) , thaii 
it did in 1929-30 (Rs. 51,30 lakhs) ; whilst Income 
Tax, in spite of increases, of Stiper-Tax and of 
Surcharges, is bringing in only the same amount 
(Rs. 17,10 lakhs — official estimate), to-day as it did 
five years ago, aiijJ over a crore less than it did in 
1923-24 1 

All of which facts point, to the conclusion that, 
taking the production and the trade of India as a 
whole, this country is not to-day maintaining its 
surpluses or profits at a level that will permit further 
progress to be made for the time being. On the 
contrary there is evidence — diminishing returns under 
■certain heads of taxation, -—to show that the great 
mass of the people are still on the post-war down- 
grade, rather than on the heartening up-grade that 
■present day agricultural and manufacturing possibili- 
ties most certainly w^arrant. 


The figures of India’s overseas trade of the last, 
confirm this conclusion. Here they are J;. 


Years ended 

Exports 

Imports 

TdSr 

SistMarcli 

Goods 

Goods 

Crores 


Rs. 

Rs. 

Rs. 

1930 ... 

317 

238 

555 

1931 

225 

163 

388 

1932 

160 

126 

286 

1933 ... 

135 

132 

267 

1934 ... 

149 

115 

264 


If India is rtot at present maintaining her 
surpluses or profits at a level that will permit of any 
further progress for the time being, (Is any trader 
going forward to-day ?) , where is the wisdom in 
devoting so much time and thought to political 
possibilities which, relative to the economic morass 
in which the country is floundering, are merely a 
minor consideration? Surely, in the present crisis, 
Industry comes before Politics ? For everything 
depends on successful industry and trade. 

Uet us then concentrate on Industry rather than 
politics. This is the Age of Plenty, and there is 
every possibility of a return to early prosperity for 
all if only we abandon our present attitude of help- 
less acquiescence in what so many seem to regard 
as an Act of God,” and recognise the truth which 
is that the present unparalled world depression is 
not an Act of God, but the direct consequence of 
the folly of man. 

What we now, have to do is to rectify past errors. 
The clue to returning prosperity lies open before us, 
and is recognised and accepted by all expert economic 
anthovity. The Inauguration of a period of rising 
prices till the level ^f five years ago is restored, is the 
■t step to be attempted. Lei us concentrate ■ 
our attention on this fi r.^ t probi em . Tt ca n be solved . 
It shall be solved. 


A HEARTENING PRONOUNCEMENT 

The speech of Mr. Gavin Jones at the annual 
meeting of the Upper India Chamber of Commerce last 
week is in many ways an encou raging pronouncement. 
There is first of all, a robust optimism in his outlook 
on the futiue which, one would wish, were more in- 
fectious than it has so far been. Secondly — and this is 
far more important— it points to a growing fusion of 
Indian and British commercial opinion in all matters 
of fundamental economic poliq;. Thirdly, even in 
matters purely political there are points in Mr. Gavin 
Jones’s speech with which Indian nationalist opinion 
will find itself in hearty agreement. It is refreshing, 
though it holds out no promise of improvement, to 
hear that when the Upper India Chamber supported 
the resolution of the Associated Chambers regarding the 
J. P. C, Report, //we did so more in acquiescence in 
what appeared to be practiGally a fait accompli than 
with any love of the scheme’’. Mr, Gavin Jones is ■ 
sure of applause all over this countr3q when he insists 
that the Financial Adviser under the ne\Y constitution 
will be under the infiuence of the City of London and 
that '‘India should be free to control her monetary 
and economic policy.” As regards the Federatioi^ 
Mr. Jones puts his finger to the crux. of the whole pro- 
blem when be points out that some of the clauses of 
the Government of India Bill are apt to endanger free- 
dom of trade and commerce and that any sacrifice of 
this or other essential federal principle will result in an 
unsound Federation. There are, however, a few points 
like indirect elections and division of functions, on which 
we shall not he able to enthuse in the same manner. 
But there is sufficient even in political questions to 
show that the gulf is being fast narrowed. 

When we consider the views of Mr. Gavin Jones 
on purely economical questions, there is hardly any 
point over which we need disagree. Even in his criti- 
cism of the U. P. legislation on Agricultural indebted- 
ness, Mr. Gavin Jones only insists that Debt recon- 
ciliation Boards should function and arbitrary powers 
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should be used only when efforts at concOiation fail — 
which is a perfectly reasonable contention. 

On a careful appraisal of the views expressed by 
the President of the Upper India Chamber, it will be 
found that Mr. Gavin Jones is actuated by the most 
carefully evolved ideas regarding the best economic 
policy for this country. He has studied the question 
of the effects of discriminatory protection on the internal 
prices and the consumer and has come to the conclusion 
that internal competition has invariably brought down 
prices and that, therefore, not only has the consumer 
not been penalised, but he has been benehtted by the 
expansion of the internal market and the the internal 
purchasing power. Mr. Jones has not the slightest doubt 
that the policy of discriminating protection has justified 
itself. There is, therefore, an insistence that India 
should follow up the policy with measures formulated 
in the light of this experience. He has made a vigorous 
protest against the ceaseless quest for foreign markets 
and has entered a reasoned plea for the development 
of internal trade by a better policy at home and more 
careful action as regards the competition of foreigners 
in the Indian market. The better policy at home 
would consist in a greater expertise in the Commerce 
Department, a better co-ordination of transport, and a 
revision of Railway goods tariffs. As regards compe- 
tition of foreigners, Mr. Gavin Jones has afforded a 
penetrating examination of the secret of Japanese 
dumping. While he recognises the technical advantages 
of the Japanese, he also, cites in full the aids which 
the State offers to the export industries in their efforts 
to capture foreign markets. So far as India is con- 
cerned, Mr. Gavin Jones is certain, as so many others 
in this country, that the beginning of any national 
economic policy is the devaluation of the rupee. We 
congratulate Mr. Gavin Jones at the thought and 
courage which have gone to make this valuable pro- 
nouncement. The large agreement between Indian and 
British commermcial opinion as to the essentials of a 
new economic policy furnish an invaluable common 
ground of action which it may be hoped will be fully 
exploited without further delay. 




FOR 


BANKS & INSURANCE COMPANIES 


A SPECIALIT'i 


THE P. & O. BANKING 

CORPORATION, LTD. 

( Incorporated in England ) 


INDIAN FNIANCE 


ECONOMIC RECOVERY 


Within the past week representative business men 
have recorded afresh their views on the economic situa- 
tion. In a comprehensive address at the annual general 
meeting of the Indian Chamber of Commerce, Mr. A. 
L. Ojha pointed out that, though 1934 had not wit- 
nessed the emergence of any new and original plan for 
economic I'ecovery, it had maintained die march of 
progress towards such recovery which began in the 
latter half of 1933. In his view, the most significant 
development is that national planning is accepted 
everywhere as the soundest approach to economic re- 
covery. And we are glad to note that the President 
of the Indian Chamber of Commerce is to be reckoned 
among stalwart champions of national economic plan- 
ning. And as planning is not purely a matter of 
increased production, Mr. Ohja rightly drew attention 
to the huge outflow of gold since 1931, which repre- 
sents in value over 220 crores. Having tided over the 
acutest period of depression by living on her capital 
resources, it is easy to appreciate, Mr. Ojha said, the 
re-actions of such a policy on the national economy. 


A couple of days after Mr. Ojha^s address, Mr. 
Adamjee Dawood presided over the third annual meet- 
ing of the Calcutta Muslim Chamber of Commerce and, 
confining his remarks to Bengal, commended the lead 
given by His Excellency Sir John Anderson to economic 
planning for the Province. Mr. Dawood gives no 
more than tentative approval of the scheme of volun- 
tary restriction of jute. For he insisted as, indeed, 
we have done both in our columns and at the meeting 
of press representives in Writers' Buildings that the 
Government of Bengal should have in readiness alter- 
native measures which they would bring into opera- 
tion in the event of failure of the present scheme. He 
added significantly that jute had not maintained the 
improvement in price that took place subsequent to 
the announcement of Government plans in September 
last. In reviewing the coal industry, in which 
Bengal is vitally interested, Mr. DaWood regretted that 
the Railway Budget had neither removed the surcharge 
which presses so heavily on the industry nor accepted 
the restriction scheme advocated by the trade. 


We congratulate both Mr. Dawood and Mr. Ojha 
on bringing about a general consensus of opimori 
among the business community on matters of national 
importance and thus demonstrating their width of out- 
look which reaches far beyond the confines of their 
own personal business interests. 
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The annual budget is acclaimed by the artists in 
:gossip and the traffickers in rumour. The month or 
two prior to the budget announcement marks the gala 
-day of these worthies. Budget khahhar kya hail— 
is the universal query. And quacks are only too 
ready with all plausible answers. The answers have 
their root mostly in the imagination of the inform- 
ants, and partly in the market manipulations which 
the latter seek to put through. What will not any 
of our profe^ional gamblers pay to get a budget 
copy a day in advance ! The only other document 
equally prized is the jute forecast. The assiduity 
shown in gathering forecasts is truly prodigious. 
This is almost the only year in this decade when I 
have kept out of Delhi during the budget session of 
the Legislature. I must have listened to over. a 
dozen budget speeches from the visitors gallery. 
And, while in Delhi on the eve of the budget, I used 
to be pestered by trunk calls from both the Weste^ 
and Eastern capitals ; Budget khabbaf was the quest 
of these long-distance calls. Many an Assembly 
member gets pulled up like this ; and most folk hold 
the facile view that financial journalists and central 
legislators could get scent of information in advance. 
I won^t say that information has not leaked out on 
occasions. But such leaking is through the bottom, 
not at the top. The first budget of Sir James Grigg 
brought out the usual crop of rumours ; the usual 
prophets parted with their precious inside knowledge 
for substantial consideration ; and markets rose and 
fell as this rumour or that held sway. The budget 
day is now past— God be praised, it has passed off. 
I hope, we in this office will now have some peace 
from importunate seekers of budget truths. 


On the eve of the budget, the market-place 
hummed with reports and rumours of all kinds. The 
surcharge on income tax and supertax is bound to 
be removed— so ran a report. 

No, was the rejoinder, this is hoping against 
hope. 

Well, there will be at least partial abolition. 

Now, you talk sense. May-be, five per cent, 
out of the twenty -five per cent, may be wiped out. 

You must be bearing the market to take so 
gloomy a view. Sir James must feel bound by his 
predecessor’s pledge ; and the minimum relief must 
be half the surcharge. 

What a hope ! You may thank your stars if it 
is quarter the surcharge. 

Be this as it may, the silver duty reduction is as 
certain as the sun will rise on the budget day. 

Yes. There will be some reduction. But it will 
be a paltry reduction of two annas per ounce. 

You gas on as though the Finance Member con- 
sults you in these matters. The silver duty will be 
reduced to two annas, not by two annas. 


And they argue quite excitedly until they decide 
on a wager. The duty reduction to two annas will 


make A richer by, Rs. 1,000 ; and the duty 
by two annas will enrich B by a like sum* 

• And, then, they start exchanging 
cement excise and so on. There are bets 
mation, and bets on the repercussions which should 
ensue from information turning out this way or that, 

. The budget must occasion shifting of crores of 
, rupees from sundry bank accounts to sundry other 
bank accounts. It is altogether an exciting business. 
And the speculator, after the disclosure of budget 
secrets, pays up the losses or gathers his ^ains and 
feels as relieved as the Hindu patriarch feels at the 
end of the marriage festivities of his daughter. 


Sir James Grigg' s maiden performance in the 
Indian budget-framing business is characteristics of 
the man. It is fascinating to take a rapid survey of 
the past twenty years and see how each Finance 
Member's personality is best revealed in bis budget 
speech. Sir William Meyer's quiet reserve and digni- 
fied elegance were writ on each page of his speech. 
Sir Malcolm Hailey's was marked by his debonair 
grace and persuasive eloquence. Sir Basil Blackett's 
budget style displayed his pugnacity, combativeness, 
intense self-confidence and easy mastery over his 
subject. Sir George Schuster was lucid but meander- 
ing, exhaustive but also exhausting. There was 
almost a cloying sweetness, a satiating plenty. Sir 
James Grigg' s speech shows him up as blunt, curt, 
crisp and relentlessly direct and straightforward. Here 
is no laboured prologue or affected epilogue. Here 
are no imposing tables nor erudite argumentations. 
Here are the basic facts of the story told in the 
simplest way. He is not worrying about the cadence 
of his phrases or the periods of his sentences. He 
almost fights shy of eloquence. He runs away from 
the flowery style of description. No peroration at 
the end, but just a frank avowal that his performance 
is neither too good nor too bad. It is an unvarnished 
tale— but a tale narrated by a very Othello amongst 
budget-framers. It is arresting, convincing and under- 
stood by one and all. The man in the author is 
revealed in his writings. The man in the Finance 
’Member is best glimpsed in his budget. 


^ Established in India 1853 

Funds Exceed £25,000,000 

LOSS OF PROFITS 
MOTOR CAR 

n cr « . n ^ COMPENSATION 

(1ncor>»orated in Encland.) 

CALCUTTA— 26, DALHOUSIE SQUARE. 
BOMBAY; FORBES BUILDING, HOME STREET 





702 


INDIAN FINANCE 


The passage, which stands out for ite superlative 
exceUence of thought and slyle, sentoent 
ter, is the one in which he refers to his predecesso . 

It will he remembered that, last August, Sir James 
made a somewhat gloomy remark as to the prosp^ts 
of realising Sir George Schuster’s revraue estimate. 
Sir James expresses his contrition _ for this hasty 
remark ; and it were hard to intertwme apology and 
tribute in a more graceful blend. Sir James says: 

‘<t ought to have htiowtt better than to turn myself 
into a prophet on so slight an acqua^intonce -with India. 

It would also be fitting that I should ^ , -L 

him tor the hard and unpleasant work he performed in 
securing budgetary equilibrium in tbis_ country an 
express my sympathy that the fruits of bis unremitting 
toil should not have fallen to him before his 
departure.” 

This is in striking and refreshing contrast to his 
predecessor's attitude to the latter's predecessor.^ In 
ail the five and a half years of Sir George's regime, 
he was innocent of one graceful reference to Sir Basil. 
-Sir George commenced his Indian career by flirting 
mfh.Sir Basil's enemies. He went about as though 
ie, the inheritor of a hopeless legacy. Any 
adverse coimnents about Sir Basil seemed to soothe 
him. Throughout the Reserve Bank discussions, he 
had not a word to say in gratitude to the man who 
had left everything cut and dry for him. Sir George 
posed as the unhappy victim of the whirlwind while 
Sir Basil sowed the wind. Those who have known 
Sir George and Sir James will realise that they are 
opposites by temperament and in outlook. There is, 
greater fragrance in the bouquet which Sir James 

f resents his predecessor. A little touch like this really 
ghts up a man’s genuine nature. 
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ing of the 3|- per cent. Rupee Paper and 
per cent. Sterling Paper and the imrne- 
diate reduction of interest charges by this, 
means. 

Active and honest pursuit of cheap money 
policy ; and, towards this end, the assur- 
ance that the sterling exchange standard 
would not be manipulated. 


It is difficult, at the moment, to divine what kind 
of treatment his budget will receive at the hands of 
the Congress Opposition, Ever since G. K. Gokhale 
fi-amed his criticism of the budgets of his day, most 
of our legislators have been content to repeat, parrot- 
Hke, all his arguments about high-salaried officials, 
heavy military budget, starving of nation-building 
departments and so on and so forth. Real original 
criticism and constructive suggestions have been rare 
indeed. In the last Assembly, Sir Shanmukham 
Chatty and in the Council of State, the Hon'ble 
Mr. B, K. Basu were responsible for diverting discus- 
sion from the revenue-expenditure items to the ways 
and means budget. On the present occasion, it is 
quite possible that criticism will follow the old lines. 
Why is the salary cut restored? Why is all this 
tribute to the military department? Why is the loss 
on the strategic railways not debitted to the Army 
Budget? Why are there no tax reductions? Why 
is the poor man's salt taxed? Why is the rich man's 
income supertaxed? It seems to me, however, that 
while everyone of these criticisms is correct and 
proper, reiteration does not necessarily mean emphasis; 
at any rate, reiteration does not certainly mean redress. 
Cannot the budget discussion bring up some questions 
in which the Opposition can compel Government to 
see reason and to adopt measures which must benefit 
the Government and the country alike? I should like 
discussion to centre on three points : ' 

X. Need for overhauling the Indian taxation 
system. 

2. Taking full advantage of the impregnable 
ways and means position for the convert- 
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These three topics arise directly from the budget 
of Sir James ; and if the Opposition succeed in 
influencing the policy of the Government in this 
regard, they will be taking definite and positive 
measures for the solution of the economic puzzles of 
the day. The increase accruing from revised taxation 
and the savings accruing from favourable loan conver- 
sions should be utilised for permanent and recurrmg 
measures designed to redeem Rural India from her 
indebtedness, poverty and misery. Mahatma Gandhi's 
Village Industries Association has provoked a gift of 
Rs. I crore from Sir James for rural uplift. Spasmodic 
thought for the masses can be no enduring cure. What 
is wanted is planned effort to tackle nmal problems 
both in components and as a whole. Firstly, energy 
of thought and fervour of sympathy are needed. I, 
for one, would not attribute motives to this gift of 
one crore. I am willing to take it as a token of 
energetic thought and fervent sympathy. Secondly, 
money is required. It is for the Opposition and the 
Government to put their heads together and find the 
money. The money can be found. It is there. It 
is there for the taking of it. It has not to come 
from outside sources. It has got to be released from 
the hidden crevices aiid secret corners. Let the Oppo- 
sition throw light not on the same old familiar spots, 
but on these fastnesses and reserves. 

''EAVKSDROPPER/r 


YOU KNOW WHAT AIR TRANSPORT HAS DONE 
FOR YOUR CORRESPONDENCE 

NOW LEARN TO APPRECIATE ITS 
ADVANTAGES IN OTHER DIRECTIONS. 

SEND YOUR STAFF BY AIR 

SAVE YOUR TIME 

INCREASE THEIR COMFORT 

To 13AOOA ; 

Daily, leaving Calcutta 8 a, m.”- 
2H hours at Dacca, returning to 
Calcutta by 2 p. m. - - 

(Sundays returning 4 p. m.) 

Depart Dum Dum 7 a.m. Tuesday, Returning 
from Rangoon 7 a.m. Wednesday, arriving 
Dum Dum 4-15 p.m. 

Depart Dum Dum 7 a.m. Thursday, Returning 
from Rangoon 7 a.m. Friday, arriving Dum 
Dum 4*15 p.m. 

The Company will welcome any suggestions^-especially 
in connection with their Projected Service to 
Assam — Linking up the important 
Tea Districts 

INDIAN NATIONAL AIRWAYS, LTD. 

Tel,— Regent 804 8c 811 Ammiinition Factory— DUM DUM 
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OLYMPUS 

(From Our Correspondent) 

New Delhi, Feb. 26. 

In this land of sterile agitation and infructuous 
‘debating, the term, ''hardy annual'’ is naturally in con- 
stant use. In fact, it too, has hardened with usage. 
But I wonder if the description is more apt in any other 
case than in this week's debates on the Railway De- 
mands for Grants. And nothing made it more hardy 
than the attitude taken up by Sir Joseph Bhore 
throughout the discussions. 

% $ 

Whether it was the original statement on the budget 
or answer to critics on Indianisation of railway services 
or defence of the Railway Board against attacks on its 
policies, the Railway Member kept on quoting what 
he said last year. It cannot be that Sir Joseph Bhore 
has become bankrupt of ideas or of expressions ; nor 
can it be a belated claim to the role of a prophet. 

That he overdid this device of quoting himself is 
the universal opinion ; that he cut no ice by so doing 
is equally true. What then? It seems to me that Sir 
Joseph Bhore is a tired man. He sees the sands of his 
official life running out. On 3rd April he would cease 
to be a member of the Viceroy's Executive Council. 
For such as he there is no reason either for fervour or 
candour in replies to a debate which, after all, is a 
hardy annual. 

* * * 

But he is entitled to support from his back benches 
with whom the position is different. Mr. P. R. Ran 
did not open his lips. Mr. Tylden Pattenson was all 
smiles and seemed most interested in all he heard. But 
his three day's membership ended without a maiden 
performance. Then came Mr. D' Souza, Director of 
Traffic, He did win the ear of the House and received 
numerous congratulations for the excellent maiden per- 
formance in demolishing the case of the European 
Group against Railways undercutting the shipping com- 
panies. But, as often happens with those who are 
applauded on their maiden efforts, Mr. D' Souza thought 
that he had really established a title to speak. So to- 
day he presented his labour ' 'credentials' ' and talked 
big as a man who had risen from the position of a Guard 
to the "top." Well, he brought the whole Opposition 
down on his head and got hard knocks. 

Hi' - ^ ' 

The sum total of the railway discussions therefore 
is that Government lost morally by exposing the 
weakness of its weak defence, and politically through a 
series of lobby defeats. In fact, the voting on railway 
supplies stands out for the largest voting strength against 
the government, and for inviting all the non-official 
parties against the Government, which is altogether 
without precedent ! 

H* ❖ 

Sir James Grigg was throughout an interested list- 
ener. Perhaps, he was a learner, too anxious to gauge 
the popular feeling on budget matters ; to note the 
tactics of the opposition, and its reactions to each argu- 
ment on the Government side. He seemed, on occa- 
sions, provoked to get up but contented himself by 
passing on hints to Sir Joseph Bhore. 

m m 

The real fight was on the 22nd, when Mr. Bulabhai 
Desai proposed refusal of supplies to the Railway 
Board. Sir N. N. Sircar won a tactical victory by win- 
ning a point of order raised duiing the course of that 
;speech. But the Law Member made himself very un- 
popular with the Opposition. He does not mind it ; he 
is made that way ; but his act lent point to Mr. Ram 
Narayan Singh's remark that Indianisation of the kind. 


which put a Law Member in the position of authority 
was more dangerous to India's liberty than the lack 
of such Indianisation. Any way, the voting was heavy 
and government lost even its customary supporters like 
Khan Sahib Piracha and lost the vote by 75 to 47. 

Then followed the biggest defeat so far inflicted 
on the Government, when Maulvi Shah Daudi got 
through his token cut by 80 to 37 votes. The issue 
was the grievances of 3rd Class Passengers ; and even 
the European Group deserted the Government. 

at 

The Government fared comparatively better on the 
next cut moved by Mr. Govind Bailabh Pant for cen- 
suring the restoration of the salary cut. Mr. Jinnah's 
party remained neutral ; and the Government lost by 12 
votes only. But the occasion provided the House with 
the only speech on Railway finance that it heard during 
the entire week. Mr. Pant has remarkable memory and 
he poured fourth a torrent of figures without reference 
to notes. 

^ * * 

Mr. Pant's case was that compared to 1924 India 
had added 25% more capital and added similar mile- 
age ; and the level of prices had come down by 55% 
and yet the Railway revenues had gone down by 10% 
and the cost of working gone up by 5%. The indict- 
ment remained unanswered. But Mr. Jinnah and his 
party vote on political considerations and not on the 
merits of the case. They did not want to be unpopular 
widi Railway servants, and kept neutral. 

si* ^ . 

The credit for mobilizing the large voting strength 
against government on any division goes to Mr. Aney, 
whose little party of ii Nationalists raised the question 
of Indianisation of the Railway Services. Even though 
Europeans voted with the Government, the Opposition 
gathered 81 votes to Government's 44. 

The European Group fared badly ; in fact too 
badly, over their protest against Railways "under-cut- 
ting" shipping companies. The only time that Govern- 
ment did make an effective case in reply was on this 
issue ; and Mr. Ghuznayi was particularly anti-British 
in his denunciation of the shipping interests. So the 
European group retreated and did not challenge a 
division. 

^ sK * 

Finally the "unattached" day enabled Mr. Joshi 
to have a comfortable innings. The grievances of rail- 
way employees found many a champion ; and a victory 
for their cause was easily obtained. This ended the first 
stage of budget debates and the House enters on 28th, 
the second stage of its "money" bill responsibilities. 

^ :js * 

As I said last week, Sir James Grigg's financial tale 
will be told tersely. That he will present a balanced 
budget and will distiibute his surplus goes without 
saying. I do not see how he can get any taxation 
measure through this Assembly. Which means that as 
a wise man he should do whatever he can to give relief 
rather than impose fresh taxes. 

Sj! HS S|4 

This week has seen the publication of their Annual 
Report by the Posts and Telegraph Department. The 
pictures of an Air Mail plane and the laying of cables to 
Ceylon indicate that times are moving fast even for this 
Department, and the author of the Report did well by 
inserting these pictures. Perhaps, the only fault I can 
find is the absence of any special feature regarding tele- 
phone services, which are making such a progress and 
have for the first time yielded the Department a surplus 
of 3 lakhs. Both the Post and Telegraph services are 
in deficit and the telephones seem to be the only bright 
spot. But the telephone rates are still too excessive to 
permit of their use for social purposes. 
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THE GATEWAY OF INDIA 

Owl Gorrespondkno:) 

Bombay, Feb. 28* 

It has been a rriomentoas week for the Gateway 
city. It has seen the inauguration of the first regular 
air service between Bombay and Calcutta, two of the 
most important cities in the East. Calcutta, with her 
plentiful supply of open spaces in the immediate 
neighbourhood, has actually been an important aerial 
port for a long time. But Bombay is handicapped by 
lack of space and aero-nautics has not yet evolved a 
method of aviation whereby a machine can take off 
within a narrow space. One hears, it is true, of success- 
ful experiments with autogyros that shoot up like a 
rocket and drop like an eagle. But they are still far 
from being a practical and commercial proposition. 
Bombay has been chafing under this indignity for a 
long time and the proposal for erecting an aerodrome 
vand a landing stage on the Back Bay reclamation has 
been heard of frequenty of late. Now, thanks to the 
enterprise- of Tatas, the leading industrialists of India> 
Bombay is going to have a regular air-mail connection 
with Calcutta. The possibilities, both political and in- 
dustrial, of this venture can hardly be emphasized. 
Astute students of the market have noticed a certain 
difference in tone between the Bombay stock and bullion 
markets and those of Calcutta — a factor that tends to 
make for instability and insecurity. With Calcutta 
within a few hours' writing distance from Bombay, the 
markets will tend to be more uniform. And the air- 
service is sure to prove a boon to the business commu- 
nity of both the metropolitan towns who have perpe- 
tually to avail of the slow amenities of railway trans- 
port. And now that a start has been made, the ques- 
tion of an aerodrome and a landing stage in Bombay 
is sure to be taken up in right earnest. Let us hope 
that Bombay will be able to participate in the next 
race for the Melbourne Cup as a halting stage for the 
competitors and not merely share the thrills with other 
readers of the press. 

But tins is by no means ail the sensation of the 
week. The princes and the ministers have been in con- 
clave over the proposed All-India Federation and they 

- came to the conclusion that an All-India Federation is 
unacceptable to them without important and radical 
modifications. The newspapers have described this 
. news as a bombshell on London political circles. In- 
deed, it takes the wind out of the sail of those British 
politicians who were beginning to look upon the All- 
India Federation as o. fait accompli and allowing it to 
be freely known that the Princes were being consumed 
with a desire to join the proposed Federation. To the 
layman and casual observer, there is something of a 
contrast between the attitude of the Chamber of Princes 
towards the propaganda cables of the Churchillite die- 
.'hards and their attitude towards the proposed consti- 
tution . Sir Samuel Hoare, in his speech on the floor 
of the House in reply to Mr. Churchill's motion of 
adjourned, laboured the point that the point of view 
-of the princes is not incompatible with their acceptance 

- of an All-India Federation. This strengthened the sus- 
picion that the British Government do not intend, even 
under a new set of circumstances, to deviate from their 
policy of pampering the Indian States. This must have 
been in the mind of Sir Austin Chamberlain when, 
in the course of his speech, he said, “let it be well un- 
derstood that we are unwilling to allow this House to be 

• driven from what it thinks right or to enter a Dutch 
auction for the support of the Princes." In any case, 
this is a fresh and important development ; and it re- 
: mains to be seen whether the elastic principles of Mr. 
Ramsay Macdonald have, in this case, reached the limit 
■ of perfect recovery. 

To come back to more local themes, the Bombay 
^ Council, on Monday, February 25, discussed a matter 
of vital importance to ryots and townsmen alike. Mr. 
Syed Munawar moved that the bill he had introduced 
.at the last Poona Session to regulate moneylending 


business in the Presidency be referred to a Select Com- 
mittee. His motion was eventually lost, but the dis- 
cussion that ensued sheds some light on the divorce 
which Indian legislators often effect from actual facts. 
The way most of the Councillors stood up and express- 
ed themselves glibly, yet with no evident conviction or 
sympathy either for or against the motion, points to the 
gulf that still yawns between the interests of Indian 
legislatures and those of India's teeming millions. Ask 
an unfledged stripling at school and he will, parrot-like, 
deliver the truism that India is groaning under the 
burden of debt and usury. And yet when legislators sit 
in conclave to devise a remedy for this incipient evil, 
their manner is strangely unreal and distant. We have 
unfortunately too many committees and enquiries and 
too little work. Mr, Munawar, in the course of his 
speech, mentioned that legislation on money-lending had 
been passed in the Punjab, United Provinces and 
Bengal. One can but express the pious hope that the 
burden of rural indebtedness which such legislation seeks 
to lessen, is being slowly removed. But the Home Mem- 
ber of the Bombay Government was not prepared to 
grant even the doubtful privilege of a resolution on the 
Statute Book. He said that the scheme was impracti- 
cable, that moneylenders could still easily lend, for 
instance, a sum of Rs. 100 and take a promissory note 
for Rs. 200 which means a little more perjury. There 
is, unfortunately, a great deal of truth in such a con- 
tention, but the Government should, in that case, de- 
clare itself unable to cope with the situation and give 
other methods a trial. One cannot draw much comfort 
from the Home Member's assurance that the Govern- 
ment are watching the results of the Punjab Act of 1930. 

It is time watching ceased and legislation began, for 
all the time the poor ryot, hag-ridden by merciless and 
usurious creditors, are in a pitiable state. 

Turning to the more modest institution— The 
Council of the City Fathers— measures of benevolence 
were also discussed at the Bombay Municipal Coipjo- 
ration meeting on Monday. A Committee appointed 
by the Corporation went into the merits of each appli- 
cation- for financial help and recommended a distri- 
bution of a total sum of Rs. 29,000 among 26 insti- 
tutions as against the sum of Rs. 32,160 paid in the 
preceding year and obligatory grants-in-aid to different 
institutions amounting to Rs. i ,54,000 . An amend- 
ment proposing a grant of Rs. 500 to the American 
Mission School was carried ; and an amendment seek- 
ing to do away entirely with voluntary contribution 
on the ground of financial stringency was lost. 
Monetary aid for needy, yet deserving, institutions 
certainly falls within the pale of municipal responsibi- 
lities. But the system is liable to considerable abuse ; 
and when the finances of the benefactor are alarmingly 
low, the utmost caution is necessary in making these 
benefactions. A Roger de Coverly Corporation may 
be popular ; but it must be heading, like the benevolent 
squire, for bankruptcy and ruin. 

A-propos relief to the ryots, the cotton crop fore- 
cast issued by the Department of Agriculture raises 
serious considerations. Basing on an average for the 
past five years ended 1932-33, the total area under 
cotton in the Bombay Presidency and the Indian States 
excluding Sind is 26.8 per cent, of the total area under 
cultivation in the whole of Tndia. The figures now 
published are the fourth forecast and these cover the 
early varieties sown in May and July principally in 
the Decan, and the late varieties sown in August and 
September principally in Gujerat and Karnatak. 
According to the figures given, the total area under 
cultivation is 3,471,000 acres in British India and 
2,423,000 acres in the Indian States. Compared with 
the acreage for the corresponding period last year, this 
year's cultivation represents an increase of 2.4 per cent, 
but a decrease of 9.3 per cent, from the average figures 
for the last ten years. This increase in acreage is due 
partly to the seasonal rains both in the Gujerat and 
the Karnatak where absence of rain would have 
meant larger tracts being devoted to the cultivation 

{Continued on page 713) 
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SOUTH INDIA 


THE BUDGET AND LAND REVENUE 

(From Our Cormspondsno^) 

Madras, Feb. 26. 

The provincial budget naturally claims pride of 
place in this week’s review of developments in South 
India. It affords a welcome relief from the dreaiy 
eventlessness of last week. Not that this week is 
very much better. Barring the Budget, there is 
little calling for reference in these columns. But 
the Budget is, indeed, a lot. In Madras, unlike 
most other provinces, it has a deeper significance for 
the people. To the people of Bengal, for instance, 
the annual budget is a matter of little moment. 
With Meston as the handy scapegoat of every act 
of financial imprudence, the Bengal Government 
have gone on merrily with a stable deficit of two 
crores a year ; and last year they made of this deficit 
a shock tactics to which Sir George Schuster became 
a ready victim, i^nd now, the effect of that threat 
to drown in deficits is the allotment of half the jute 
export duty. Even so, Bengal has a goodly deficit ; 
and demand for increased expenditure or reduction 
of taxes is thoroughly out of court. Not so with 
us. Though Madras had its share of revenue deficits 
during the dark days of 1931, the ^ finances never 
altogether got out of conrtol. It is only in the 
current year that we are expected to be on the wrong 
side of the books. We have had a goodly provincial 
balance all through. We have even in recent times 
returned a part of the provincial loan. We have 
financed capital expenditure from the ordinary 
balance. And during the last few years we have 
had a mild trickle of surpluses to swell the closing 
balance. 

All of which is no matter for enthusiasm. For 
the rest of India scans the budget too closely ; and 
the proposal of Bombay and Bengal to partition the 
income tax betwween themselves is a sign of their 
awareness of our financial fortunes. Truly, we are 
not happy in that we are overhappy. I wager 
Madras will ultimately lose in the impending 
wrangles over federal finance ! And if she does, the 
blame must be laid at the door of these “surpluses” I 

Even at home, this fractional excess of revenue 
over expenditure gives our finance members a 
Pharisaic sense of financial integrity. When they 
speak on the Budget, they Speak like Pontiffs. 
They expatiate on the financial policy, on the long 
view and the near view, all of which are in the 
lost resort mere attempts to put off the importunate 
demands for remission of land revenue. It never 
occurs to our Finance Member that the question is 
not how the Budget may be balanced, but how the 
budgets of the people may be saved from toppling 
down. Mr. Keynes has immortalised himself by 
pointing out that balance in the Government’s 
budget may be at the expense of balance in indivi- 
dual budgets. These are times when a little deficit 
may be risked in order to avoid driving the people 
to insolvency. What need, we ask, to finance 
capital expenditure from the revenue balances, when 
the latter might serve to tide over the present crisis 
and enable a remission of land revenue. The aim. 
of Sii" Hopetoun Stokes, as h^ has repeatedly asserted 
before the Council, is to give the new reformed cons- 
titution the most favourable start. The assumption 
he has made is quite obvious. But the incoming 
Finance Minister can be in no doubt as to which of 
the two would be more helpful to him, a small 
balance in the Treasury or a prosperous people. _But 
the Government claim that all the statistics in their 
possession go to prove that the case for remission 
rests on an exaggeration of agricultural distress. Of 
all monopolies, the monopoly of facts is the most 


hateful. One would wish 
published to face the 

The irosition in 
which alone I propose to dej 
appropriately, matter for edi 
fully explained by Sir 
speech. 

Readers of these 
the communique which 
published on this question 
which impelled them to i 
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33j per cent. ; and the 
to go over the whole 
done is to recapitulate w 
by the Government in the 
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relief has caused sacrifice 
the Government. The f 
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Dr SCHACHT’S SOLUTION 


HOW GERMANY CAN HAVE 
IT BOTH WAYS 


the gold insolvency standard 


By Paul EiiJzig. 


Amidst the excitement clause 

French monetary policy, the been 

• pyiug_ but developments m that 

‘ T ; OOTumy occopl? “ ™°S‘a'5“ pMuir and as 
■ ; . national economic system F a most 

i itSr’eitiS' the e^ertVidan^e 

' dklator. Bt, “coS 

ascertained whether or not it is possible for a country 

■ * Ha its C3.1?^C Snd. it). . 

S? ®ga .a it my ?«». tbe .«.war .s so far 

(ipTidedlv in the affirmative. . . . n * x 

; . > The world outside Germany is divided mtotw^ 

'■ * : larve groups of countries. .The la^er of -Uniia. 

includes Great Britain, the British Empire as a wlmle 
■ , ; me United States, the countries of the stolmg Bloc 

' ' ' Qiiil th€^ coniitrics of Central and , South E 

Europe and Latin America wtoe the currency under- 
went a more or less substantial ^ofooiation tries to 
work out its economic salvation by sacifficiig 

stability of its currpcy. iJd a 

includes the countries of the Gold Bloc, ^pam ^ _ 
few other countries, whose currencies are maintamecl 
stable in relation to gold, is 

economic prosperity for the ®^Ee _ of mpi. y 

stability. Germany is the only 

been trying, and by no means unsuccessfully, g 

the best of both worlds. While maintaining _ the 

reichsmark at par with the gold 

the reichsmark has been at a premimn ^lon to 

the franc for some time past- the 

meat has succeeded in bringing about 

of trade recovery than most of the lot the 

depreciated currencies. It may be argued that tli 

Sity of the reichsmark is purely fictitious, since 

there are a variety of special currencies which are 

ouoted at a discount, and which have replaced the 

official reichsmark in E-ermany;s deah^s with forei^ 

countries to a large extent. 

various special marks vanes from 2i per cent, for the 
Mudermark to 62 per cent, for the security mark. It 
is argued that, in the circumstances *e contention 
that the reichsmark is at par can hardly be main 
tnined In reality, notwithstanding the existence of 
E,“ '^pSai mrb, tte mbffi.y of the mchmrf 
is by 110 means a fiction. The proportion of trade 
tranjicted with the aid of these spe^eia.1 m^rencies to 
Genuany’s total foreign trade is relatively small , . 
is negligible, compared with Germany s total internal 
trade To give Germany and Dr. Schacht their due, 
it must he admitted that they have succeeded lu 
maintaining the stability of the reichsmark in spite 
of the depleted state of the Reichsbank s gold 

■i''pCAT*'y'0 

How did Dr. Schacht attain this remarkable 
re.sult ? His monetary policy was aided an utter 
disregard for moral consiclerations and by a high 
degr4 of economic discipline. Had the German 
authorities not been utterly unscimpulous in their 
dealings with Germany’s foreign creditors, or had 
they lacked the power to enforce their economic 
policy which the existence of an unprecedented 
degree of discipline made possible, Germany would 


• 1 fvt Iwve been able to achieve trade recovery 
certainly ‘rtie stability of her currency. 

without sacrificing Schacht pointed out 

la a recent statement, Dr. 

that the of a currency without a 

of^maiutaming the^jab 1 ty 

gold reserve._ Ho ^8“ if fj^e country con- 

sible to achieve such a^ renulL^^^^ liabilities 

cerned does not besita ^ imavinable to obtain fresh 

credits. TLe cu _ y ^g ^iates because of die 

adequate gold reserve, . ^ „igg hy its national 
««ss of demaod S ‘^SoSl currency. 

„ by SSred tw Sre amount of 

Once the rule is estabiisn Germany is 

stability 01 tne cu restrictions are en- 

indefinitely, provided cxchan^ res 

forced efficiently. Since June 19^. ^ne g 

delivered to Oermany are only paid ' . 

Cp“^o.,bf,.« f3te SS S SS. “f 

taporm, it remains 

tiiere is an e appro- 

paid. It IS .i^f^^otrakosch the ‘gold insolvency 
priately by ^gystem is adopted and made 

Sht ?t tef IcrSer if German imports 
Worts, since the surplus ““fl'„'SVe 

r ' i'Et'deSrSS by' 

’^^'^^Thanks to this arrangement, Germany can afford 

to have an internal boom without eudangeiiUo the 

Sabihty of her currency. In other countries, which 
are in^the habit of paying fw their im^rts, a 
internal boom of tlie extent mtnessed m Germany 
would inevitably have led to the depreciation of the 
currency through the creation of a strongly adverse 
trade balance. Germany can, however, regaid he 
adverse trade balance with equanimity, since the im- 
port surplus remains unpaid. She either simply 
defaults on her commercial payments or she con- 
cludes exchange clearing agreements, 
her import surplus accumulates on the clearmg 
accounts of the Reichsbank. Since it is becoming 
increasingly difficult for German inporters to obtain 
goods without having to pay cash in advance, these 
clearing agreements are very useful as they proviae, 
a channel for importing without having to pay cash 
for the goods. As a result, Germany’s import trade 
is being diverted to an increasing degree to the 
countries with which she has exchange cleattug 
accounts. It is an unscrupulous way of accumulat- 
ing trade debts without the least hope of paying^ for 
them ; but if the exporting countries are so anxious 
to sell that they are prepared to take a very high 
risk, they have only themselves to blame for the 
consequences. 


It may well be asked, however, whether the 
world is prepared to supply Gennany with g<30cls on 
a credit baris indefinitely. Sooner or later, the 
countries with which Germany has exchange clearing 
agreements will realise that it is useless to increase 
the unclearable balance ; and exports to Germany 
will be restricted. It is argued that a stage will be 
reached, beyond which Germany will be unable to 
purchase abroad her most indispensable raw materials 
and food supplies. Since her price level is at present 
probably the highest among all countries, her exports 
are bound to fall off, and in the long run this will 
lead to an inevitable reduction of her imports. In 
reality, thanks to the existence of a high degree of 
economic discipline, Germany is, and will be, in a 
position to export a sufficient amount to pay for the 
imports she .requires. So long as a number of 
countries are prepared to sell to her on a credit basis 
with or without the intermediary of exchange clearing 
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arrangements, there is no need for the Germa/ii 
authorities to exert themselves to export more. If, 
however, all the channels of credit become blocked, 
the real test of the efficiency of the German system 
will come. Dr. Schacht will then be in a position 
to compel German exporters to export ihore, even 
at a loss. As it is, in many cases, manufacturers 
only obtain foreign exchange for raw material if they 
undertake to export a certain amount of goods. In 
■order to be able to do so, they frequently sell abroad 
at a loss and make it up in the home market where 
conditions are sufficiently prosperous to enable them 
to charge higher prices. Such arrangements are at 
present the exception, but they can be made the rule. 
The Government can compel German firms to sell at 
a loss abroad a sufficient amount of goods to pay for 
the indispensable imports. In no other country 
except perhaps in Italy would the maintenance of 
■such an artificial state of affairs be ^ possible. In 
Germany, however, there is such a high degree of 
economic discipline that the effort of the Government 
to increase exports by such means would meet with 
no resistance. 

It is largely the necessity of making such efforts 
that accounts for the curious anomaly in the trend of 
evolution in Germany. Politically, the country is 
moving, undoubtedly, towards the Right. The Left 
wing of the National Socialist party has lost its 
influence completely, and the Reichswehr is, un- 
doubtedly, in full control; Economically, however, 
the country is moving towards the Left, to the same 
extent as if the Left wing of the National Socialist 
party were in control. Industrialists and employers 
\n general are subject to Government intervention on 
an unprecedented scale. They can be compelled to 
employ more men than they require and they can be 
compelled to sell abroad at a loss. The dividends 
they are entitled to distribute are limited to 6 per 
cent, or 8 per cent., according to the case. There 
was a forced conversion of all municipal and mortgage 
bonds to a 4j per cent. type. It is true that the 
transaction assumed the form of a voluntary conver- 
sion offer ; but I would not envy the fate of those 
who declined the offer. 

How is it that the military caste, which through 
the Reichswehr controls the destinies of Germany, 
tolerates such attacks on capitalism? The explana- 
tion is simple. The Prussian military caste, wbich 
before and during the war controlled Germany and 
which has resumed control since the massacres of 
June 30, 1934, never particularly liked the industria- 
lists. Their spectacular development before the War 
threatened the supremacy of the military caste ; 
during the War the industrialists made huge profits, 
while the military caste was at the fronts ; after the 
War they benefited by inflation, while the old military 
classes became impoverished. Having now recovered 
their supremacy, they take good care to retain it not 
only against the destructive elements of the Left, 
but also against the rival conservative elements of 
the Right. What they have in mind is to develop a 
highly efficient military State. To that end, strong 
and prosperous industries are indispensable, but the 
military rulers of Gennany take good care that the 
development of industries should be strictly subordi- 
nated to the requirements of the development of the 
military State. While private property is maintained 
—the Reichswehr would be the first to turn against 
anyone tr^uiig to abolish it — its use is being strictly 
-subordinated to the needs of strengthening the 
military efficiency and economic resisting capacity 
of the Reich. The formerly all-powerful Krupps 
and Thyssens are now little more than paid managers 
in their own enterprise, wffiich they have to- manage 
in accordance with the Government's economic 
policy dictated by the Reichswehr through its 
nominee, Br. Schacht. 

London, 

February 19, 1935. 
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(By Air Mail) 


Practically nothing but pepper has been talked 
of in the City this week except for occasional inter- 
vals for renewed discussions of a Cabinet crisis. 

As stated in my last week^s message, names of 
people prominent in finance have been brought into 
the limelight in consequence of the fact that among 
the shareholders of James & Shakspeare, Ltd., the 
company which was the main operator in the pepper 
market, were included Mr. Reginald McKenna, 
Chairman of the Midland Bank, Sir Hugo Cunliffe 
O'wen, Chairman of the British American Tobacco 
Co., and a finance company in which they are both 
interested. 

Mr. McKenna has now denied that he was any- 
thing but an ordinary shareholder in the company 
and had no knowledge of its speculative operations. 

The whole affair has, however, had serious effects 
on public confidence and has led to a long series of 
questions, in the House of Commons. 

Members of all Parties have, to my knowledge, 
now decided to press for a public enquiry with full 
publication of the names of all people concerned in 
the operation. 

At the same time, there is likely to be strong 
demands for an enquiry into the position in other 
commodity markets and a control in speculation 
there. 

This is likely to affect particularly the tin 
market, where a campaign is growing up against 
the operations of the Tin Restriction Scheme and the 
buffer pool which exists to take up stocks with the 
avowed intention of stabilising prices. 

A number of members of Parliament are taking 
the line that in actual fact this means the control 
of the tin market very largely by one gtoup, the 
Anglo-Oriental Mining Corporation of which Mr. 
Howeson, one time a large operator in the jute market 
in India, is the head. 

I should say that all coinniodity markets are 
likely to be very disturbed for a considerable period. 
This is likely to affect the shares of commodity 
companies, particularly tin companies. 

While the talk of a political crisis has died down 
temporarily, following a re-assuring statement from 
Mr. Baldwin, the present calm is more superficial 
than real. 

There is, undoubtedly a considerable conflict 
within the Cabinet mainly around the question 
whether or no there should be a big public works 
campaign. 

A General Election in the autumn is still 
regarded as highly probable. 

Politics and pepper together have combined to 
frighten Continental holders of funds in London 
which have recently arisen to more than the 1931 
total. 

As a result, there has been a substantial with- 
drawal of these funds and a decline in the value of 
the ;£l, despite operations by the Exchange Equali- 
sation account. It will be recalled that I suggested 
ill an earlier message that such a decline was highly 
probable. 

I think the £\ is likely to continue weak despite 
the Exchange Fundus support. In view of the IJ.S. 
Supreme Court’s decision on the gold clause, specula- 
tion is likely to be mainly in American securities 
for the time being. 


AFTERMATH OF PFPPER CRISIS 


DEMAND FOR ENQUIRY 


CONFLICT WITHIN THE CABINET 


By Francis Williams, city Editor, 
The Daily Heraldj London 
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0yERSE/4.S' NEW'S ; By Air Mai l 

PrREAT BRITAIN 

THE LAST LAP 


C ^ Printiflff and Tailoring, Cotton, WooV 

^mces, Pnntang a Apparatus and 

JSods -anufact^e One wouM a^st imagine 

Windfall for the Southern. 

At . time wto the .Stock 


TV.P last few weeks of the financial year are 
^eneSw given to speculation and anticipation 
fegaS^g the next budget. With only seven more 

wfeks to run, these speculations 
iti Pvidenee And one hears in all qnarteis aiscu 
sions about the probable nature of the next Bud^t 
But the indications so far cannot be said^ to be ^ 
hopeful. Receipts from income tax ^_and sm ,t.^ 
are continuing to come in large „ - 

view of the fact that payment the current year « 
at a rate of 6d. less than a year ago, 0°®, cannot look 

forward to any very large there 

head. Calculating up to middle of ^ 

fa .ffl . ^cSc^cy 434^' S 

compared with a deficiency of £M,lll,4d4 at me 
conJsponding period a year ago. The "if 

surplus at all resembling the handsome figure ot 
millions last year are very remote. 

It is true that certain extraneous factors swelled 
last year’s receipts, specially the windfall m the 
shape of the Death Duties on the Ellermaa estates. 

And the increase under this head was more or 1^ 
accurately anticipated in the Budget to be in the 
Shbomhood of £7 millions. Customs arid Exmse 
also have not fulfilled their earlier promise The 
miscellaneous receipts have so far totalled y 
/12 788 970 and thus falls short of estimate by a 
SSSS amount. Besides, "s 

have put further strain on the Govemnent s 
resources. It has practically been n subsidy year 
and the Government probably consider themselv - 
safely entrenched behind the 

relief to the tax-payers cannot be afforded on accotin 
of these special reliefs that had b® _granted_ o 
depressed industries in the national interest. But 
the matter-of-fact and unimaginative Britisher maj. 
fail to endorse governmental altruism at his expense. 
Unemployment Increasing. 

It may safely be asserted that the confidence of 
the country in the methods and even in the manners 
of the National Government is properly shaken. 
The Wavertree bye-election, as I pointed out a week 
ago. is an index of the extent to which such dis- 
sensions have increased. When the question of 
reconstruction of 'the Government comes up, \ae 
factor, that will greatly shape the futuie of the 
Cabinet, is, as always, the question of unemploy- 
ment. Mr. filoyd George also has madeut the chiet 
plank in his platform. And this new df 1 if J be 
to be based on the prospect of better stote of 
employment in the country. The January return of 
the Ministry of Labour further exposes _ the hollow- 
ness of the policies with which the Cabinet toed to 
placate the ranks of the labouring classes. For the 
month ending the middle of January, there was. a 
decline of 195,000 in numbers employed and_f 
increase of 239,558 in the numbers unemployed. _The 
unemployment total is now well past the tramtipnal 
two million mark, the actual figure being 2,325,273. 

The Government, as usual, _ have put forward 
innocuous explanations of this ^increase. But 
withstanding all the unkind things said about the 
English weather, it is. unfair to lay all the blaine f 
seasonal causes for the insistent accelaration of the 
evil. The unemployment on the Building and Public 
Works Contracting Industries increased by almost 
43 000 and it is put down as due to the inclement 
weather conditions. The distributive trades were 
also worse by 39,560 and smaller increases^ m unem- 
ployment occurred in Transport, Dock and Harbour 


Af n time WJtien luc 

^ to /I 077 131. This means not only &n 

imL’diate refund to’the Railway cotmerned 

/360,000 due to over assessmeM for ^qq 

a, s»b»a7 »* fe*. 

StS fa Lt dl the hnplicetion of the ifaportaht 
decision of the Railway and. General Cotnmlssio , 
This decision foreshadows S ' 

ntoer railways and in course of time, the E.Mf ., 

L N E. and^the L.W.R., may come in for smbstan- 
tid refunds. It would also mean subf antial J^vtng 
for Se railways, sufficient to cover li Per f tit on 
T M S 4 r>er c€Tit; ptefetciice, cent, on, D* 

E*K., 2nd preference, one per cent, on Gieat Weste^ 

ordy. It would, therefore, seem that the Pfospecis 

of the railway stocks and shares have considerably 
brightened on account of this important decision. 

One likes to bark back again and again to the 
intriguing political situation in the country. ^ 11 it be a 
true saying that coming events cast their shadows - 
fore the Prime Minister and the “National cabinet 
must have reason to look upon tlie coming 
election with apprehension. The country is not only 
waiting eagerly for delivering its verdict but there are 
clear indications of what that verdict is going to^be. 
Even if the“Nationar’ Government is given another 
lease of life; not a very likely contingency, it have 
to be re-shuffied and completely reformed. Stalwarts 
of the present and the previous cabinets may be 
relesated to the back benches and old and treid poli"* 
ticians may stage a ^'come-back.'' Those, who want 

to salvage the wreakage, are suggesting an immedi^e 

compromise with powerful personalities like Do 

it now; do it to-day” they say, ''or else alt is lost 
Even The Times, which is most in the conMence of 
Cabinet ministers, is openly condemning the present 
Cabinet and the Premier in terms which do not lend 
themselves to any equivocal interpretation. 

It is really tragic that a man of the promise of 
Mr. Macdonald should end by becoming a shuttlecock 
politician to be bandied from the Labour Party to a 
coalition cabinet and from the coalition cabinet back 
to where? That seems to me the crux of the problem. 
Granting that the ^'National” candidates come 
unstitched in the next election and that the labour party- 
captures a working majority, what will be exactly the 
designation of Mr. Macdonald in party politics? Will 
he renew his allegiance to his erstwhile comrades whom 
he tried to browbeat as the head of the ^/National” 
Cabinet? Will he still be loyal to his short acquaim 
tance of the "National I regime? Or will he try his 
last chance by embracing the tenets of the emasculated 
liberal party who seem to be staging a come-back?' 
Mr. Lloyd George's "New Deal' and the reception it 


mr. JL^iuyu vjeuige & incw uem cluu uac icee 

has got indicate that supporters of such economic recons** 
traction shall fare well at the polls at the general 
election. It is already being whispered that L.G.'s 
New deal is identical in every detail with an official* 
"New Deal' which was to be announced and that the- 
wizard of Llandudno somehow divined it and stole a 
march over the cabinet by proclaiming it to the country;. 
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It looks almost like a gesture of compromise with the 
*'New Dealers*' and compromise is the chief huhiour 
in Mr, Ramsay Macdonald's composition* 

But how is he going to explain away the persis- 
tent phenomenon of rising unemployment? He con- 
fessed hhimself surprised at the unempioyjneht situation; 
but the country is surprised that the Government still 
persists. He successfully scared the people into accept- 
ing a "'national" government which was going to save 
the country and avert the crisis. But the country is 
now scared of him and slowly the unuttered resentment 
is taking shape. It should not be surprising if one of 
the slogans at the next general election should turn out 
to be “Macdonald-must-go," 


GERMANY 


STANDSTILL CONFERENCE AGAIN 


The problem of Germany*s short-term credits, 
relegated, comparatively, to the background all these 
months, has again come to the fore. The Standstill 
Agreement that was reached in February 1934, was 
for only oiie year and the Agreement is to lapse this 
month unless renewed for a further period. The new 
year's Standstill conference has, therefore, assembled 
this week in Berlin to consider the question of giving 
a further lease of one year to the old agreement with 
suitable modifications. 

That there has been practically no complaint 
from the foreign creditors all these months as regards 
the liquidation of debts covered by the Agreement 
is suificient proof that the Agreement has been work- 
ing very satisfactorily. The main items of credit 
covered by the Standstill Agreement are short-term 
credits, not in terms of Reichsmarks, such as accept- 
ances, time money, cash advances etc., which the 
foreign banks have lent to German banks for bona fide 
industrial and commercial enterprises. The short- 
term debts of the States and municipalities and 
the call money loans and seasonal regular credits, 
are not, therefore, included in the items covered by 
the Standstill Agreement. The agreement originally 
reached in the autumn of 1931, was only an emer- 
gency instrument intended to operate for a few 
months; but this was systematically brought into form 
only from 1932, whence the period of its operation 
was extended to one year on each occasion. The 
most important conditions under which the foreign 
banks, declared themselves ready to maintain these 
definite lines of credit in 1931, have, on the whole, 
continued up to now. Interest payments on stand- 
still credits have been made regularly since July, 
1934; and similarly the special guarantee obligations 
of the Gold Discount Bank have also been met syste- 
matically. 

The following table, taken from the weekly re- 
port of tht German Institute of Business Research, 
gives clearly the progress that Germany has made 
towards liquidating the outstandings: 

SHORT-TI^RM FOREIGN DEBTS IN GERIMANY 
Figures in 1,000 million Reichsmarks. 

Theoretical Standstill Credits 


End of month 


Total short- 
term indebted- 



ness 

Total to banks to industry 
and trade 

July 1931 

... 13.1 

6.3 

4.1 

2.2 

November 1931 

... 10.6 

5.4 

3,7 

1.7 

February 1932 

... 10.1 

5.0 

3.4 

1.6 

Fentember 1*^32 

... 9.3 

4.3 

3 0 

1 3 

February 1933 

... 8,7 

4.1 

2.8 

1.3 

September 1933 

... 7.4 

3.0 

1.8 

1.2 

February 1934 

... 6.7 

2.6 

1.6 

1.0 

July 1934 


2.3 

1.4 

0.9 

December 1934 


2.0 

1.2 

0.8 


It will be noted 
the past four years the 
reduced by about Rm. 4,3c 
of progress, Germany, can 
minate the debts altogether 
or three years. Such spee< 
amount of debts is to be 
the shrinkage of foreign tra< 
version of the debts into 
the ' 'unavailed of lines' ' ; 
standstill agreements about 
credits have not been ut 
of 1934 the used up credib 
million Reichsmarks againi 
2,000 millions. At the 
the opening of the new 
unavailed of lines amounte 
marks or approximately 13. 
credits. This is, of cours 
foreign trade with consequ 
"open lines," Conversion 
financial additional expoi 
accounted for the liquida 
debts to the extent of 
the first half of 1934. 

This, in brief, is the 
credits on the eve of the I 
presided over by Mr. F. ( 
from the various countri 
already attended the 
Germany with the except! 
is a very valuable feature, 
gates to understand the 
needs of both the 
conference has already 
three days ; and it is 
for the year by the end 
usual the demands have 
reduction of the outstandi 
"unavailed" of lines, and 
be made by the Gold D 
payments were extended is 
to February 28, 1935. T 1 
that the instalment paymer 
guarantee of the Gold Disc 
fied by cancelling unavail 
lines. Cancellation of the c 
by the Gold Discount 
release of the bank 
of guarantees has been 
before the Agreement can 
year. Payment of the ba 
marks instead of Gold 
also stipulated as a conditio 
The American creditors a: 
in increasing the use of regi 
additional exports from Ge 
A number of technical imp 
of the agreement also fig 
forth by the creditor dele^ 

The debtor's positioi 
explained by Herr G. Scb 
statement which lays emp 
favourable exchange posii 
already explained Germa 
previous standstill conferen 
and Herr Schlieper will, tl 
to give certain touches in i 
Already Germany has paid 
Rm. of standstill credits 
exchange. By the end of 
position has become defini 
the beginning, so that it i 
any reduction. The 
for 1934 showed a debit b 
Nor was the position of 
better. In spite of the pc 
debit balance of the cur 
balance of payments was 
Even if it was possible to 
would probably result i 
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«,me of fho ctedito, namely 
ir only mall amount of 

unavailed of lines of th British i7*7 

gate to i8 T^,,tch ^ 8 per cent, and _ of 

cent., tiiose of the Dutch 5^0^ wllmgh 

the others much lower. An equal 


impossible. foo+rirp in the foreign trade 

There is another ..w unfavourable 

figures of Germany, many cases are 

pisition. The export ^ ^of standstill 

Suly nominal, _ from the f foreign 


only tS rn^rncom^ of foreign 

, credits, -pnr some of the imports, the 

exchange from ^ jjjfg the Reichsbank 

Reichsmarks could X only to adjust the 

but not transferred. Thes® serve o^ i 

balance of amounts Pf bas, there- 

increasing rgjmanv^to reduce, as far 

: ' .tee, been in Je baknce of 

^ possible, ,b? ^lof^mpStant item is the 

Sr^-p.yS,s! Whi* 

■”“®'i‘,’’?h?Sr’'ofStorS liSn in the 
MeS,.=%ndr£|‘« 

S' S,'“rS tUm 

„ol»ng= .to ^ Sy irCeriSn 
“to, i it it only tu* 

maximum rate. There is also generah agreement 
S ^riSciple on certain cuts iu interest on cash 

credits to German banks to 4i P®’^ ^ 

inflmtrial and commercial undertakings to 

to eton. it » ttnl'i 1' ft. 

ttie case of Swiss credits, as it appears that the 
^st of these will be so heavy that the Swiss ti^^er 
^ fVtciF rut in the interest rate would mean 

vere^eaw load. The reduction of the unavailed 
St Ito will he effected by emitting the j-^ ed 
"dead lines” which cannot be used ^am a’jd^^hich 
now amount to Rm 140,000,000. WithTegaia to 
the handling of the register marks no changes are 
expected that are worth mentiomng. 


CHINA 


monetary crisis ahead 


President Roosevelt’s monetary experiment in 
the New World have been causing many repercussions 
in distluf lands. Not long back, the heavy ship- 
ments of gold from France, at a time when the 
political situation in Paris was f *5,“: 

created apprehensions in the minds of 
orthodox financiers about the 

S-eat Britain is constancy watching the movements 
of the dollar exchanges with 

away in China, the silver policy of the Ameiican 
President, has b»en responsible for draining au ay 
the national weal ' h. The Chinese ,pj^ 

never ta’-en kind’y to this A.mencan attack. Ihe 
continuation of the silver purchase policy has now 
preHoiTatod G^e monetory crisis that is develomn 
L China. The de’ay in the announcement of the 
'decision of the gold clause, has caused much dis- 


1 +.im*o crare has Created an extra- 
appointment tjJe^alue of the dollar. The j 

ordinary appreciation in _ well over gold export 

foreign ®f LrTas come t^be mdeh valued 
points and the dollar -po check this 

possession that is Authorities entered 

I . 1 ihaceS of gold currencies for con- 
the market “ P^r® ^ ^ including curren- 

't.^'lisimreased purchase of silver that has 
cies. It ?s. China. Statistics issued 

now rjenartmeS of Commerce of the 

S A^^how t£t imports of silver AmericaTor 
.uded Tanua-y 25 amounted to $8, 405,797, 
the w _ 1 5 097 710 in the previous w-eek, 

rXveek tie ilpW included $468,354 of silver 
from^onkgng.^o encroachments into the silver 
reserve of China, the internal ^yj^ry - 

white metal. There has for some time been a str.n 
gency in the Chinese money market toe ^ Jh 

vigorous deflationary policy ^ of 

Government. When the silver purchasing P ^ ot 
the American Government began to 

quantities of silver \he^dismrity 

L more increased with the result f ® fSet 
between the typical value of the metal and *® ^ J 

„aliiP became wider. To preserve the stability 01 
Se enrrScy, it had become increasingly essentia 
■fnr the Chinese Government to prevent the 
SvPr and Sie embargo placed on the export of si ver 
S’ tending to mit'igate the evil for the time being, 

dSot profe to be a permanent remedy. Due to 

increased purchases of this metal by the U.S.A. 
Sernment and the rise in the prices of silver, th® 
flS Smtd. To add to this situation, _ the New 

Year dawned with a heavy demand for silver both 

from the people and from the merchant communuy. 

This resulted in a large encashment "f «o^®® 
there is not enough quantity of silver Totoeet th- 
Imand the banfe had to close down, 

were unable to collect debts as the native, banks^a^ 

bwd messed for cash. The latest closing is the Yee- 
.h. liabiMes of wW'k 

known, are estitna'ed to be considerable. Another 
Bank is able to tide over the difficulties as one ninour 
would have it only with the help rendered by si vera 
sister banks. Merchants feel very nervous and 
before the next week many bank fatores are antici- 
nated. Chinese and foreign banks alike are short 01 
funds and the only relief, that could be had m .by 
converting foreign credits into cash and repurchasing 
sinular credits forward at fabulous rates of interests 
ranging from 10 to 30 per cent. China is thus in 
the horns of a dilemma. Forces beyond her control 
are operating avaitist her. Any help that foreign 
countries can render will be gladly welcomed. but a 
things are, both Great Britain and America are 
standing aloof. Far from any help in .the shape of 

a substantial loan, there is every possibility of the 

silver purchasing policy being continued at the same 

vfrour. There is Japan who may come to the 
assistance but unta now there has been little or no 

^^^'^Failing help from oufr-de, China will, have to 
depend on her internal resources. The Ministry of 
Finance at Nanking has decided to set un.an advisory 
Committee to enoiifre into financial ouesrions. W ant 
the Committee will do towards improving the Chinese 
currency system will, therefore, be of considerable 
interest. WiT it follow the N.R.A. model of 
nationa’ising all stocks of stiver and fix a. new value 
of the currency in relation to bullion or will it recem- 
mend for the complete suspension of the conver- 
tibili'y of the pan^r money a"d issue incnnvertib e 
papm money? All these proWems will have to be 
tactoed hv the n°w 'P'inanoe Committee and it is,; 
worth while watching developments. 
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FINANCE ABROAD 

{Continued from page 

countries and that Holland had declared her intention 
to reserve such liberty for herself unimpaired. Even 
more significant is his statement : “We do not know 
for certain whether the gold countries will remain 
together.’’ The non-gold countries have never been 
in any illusion as to the solidarity of the gold bloc. 
When, in the middle of 1934 , they met to consider 
the measures they should take in defence of their 
currencies, all that they were able to achieve was the 
passing of a resolution that common endeavour should 
be made to increase the volume of the trade among 
the gold bloc countries by about 10 per cent. And 
what is more, France was found to be unwilling to 
extend to Belgium the financial help that she so 
clearly needed at that time for protecting the Belga. 

The second statement of Mr. Colijn, therefore, 
is also an affirmation of the obvious. But such a 
confession coming from one, who might ^vell be 
considered the founder of the gold bloc in the World 
Economic Conference, clearly points to the possibility 
that the gold bloc countries will begin to fall off 
one by one. At the moment, how^ever, they are 
casting longing, lingering looks on the advantage of 
deciding their monetary policy after Great Britain 
and the United States have stabilised sterling and the 
dollar. There can be little doubt that these countries 
will refuse to oblige the gold bloc nations in this 
manner. The question wdll, therefore, reduce itself 
to one of balancing the advantage of waiting for the 
stabilisation of the dollar wdth the strain that has to 
be undergone now owing to the continuance on the 
gold standard. Considering that Great Britain for her 
part has no special and imperative need to stabilise 
sterling, and the United States are quite satisfied with 
their present monetary policy, it wdll soon be found 
that the gold bloc countries have no real choice left to 


them. If, in accordance with this view, there should 
be loss of confidence in regard to any of the gold 
bloc currencies, there might be a Alight to the pound, 
which will more than counteract the present bearish- 
ness in the outlook of sterling. 


GATEWAY OF INDIA 

{Continued from page 705) 

of groundnuts. The total expected yield from this 
increased acreage is, however, not gratifying. The 
estimated outturn in north Gujerat may range between 
25 to 30 per cent, of the normal level whereas in the 
South it may come to about 70 per cent, in the pros- 
perous districts, but only 55 to 60 per cent, on an 
average. Taking the presidency as a whole the return 
this year is only 15.2 per cent, of what it was last year. 

These figures speak for themselves. The decrease 
in the estimated yield despite the increased acreage is 
accounted for chiefly by the frost in January. Gujerat 
was the worst affected area and the early sown variety 
in these parts were heavily damaged while the late 
sown variety in these parts were heavily damaged while 
so wns which were in the boll-formation stage were com- 
pletely destroyed. When the last forecast was issued 
in December 1934 the total yield was estimated at 65 to 
85 per cent, of the normal level but as a result of the 
damage the yield has come down to 25 to 30 per cent. 
Nor are the Southern districts any better off. The defi- 
cient rainfall has adversely affected the late sowings in 
the Deccan districts. And wbat the failure of the 
monsoons left undone the intensity of the frost com- 
pleted. Under the circumstances, there is abundant 
necessity for relief for the agriculturists of the Presi- 
dency and it is time something constructive was done 
instead of legislators and Councillors frittering their 
powers away in bootless discussions and speeches. 


noise 


Don’t strain to hear every word above the 
your Secretary's Typewriter. 

Quiet typing HELPS CLEAR THINKING 


The new Underwood Noiseless is durable and reliable. It is 
manufactured complete in the World’s largest typewriter 
factory, and carefully adjusted and inspected by Underwood 
Craftsmen. It will give long and efficient service and create 
that pride of possession which always comes from owning 

the best. 


With the Underwood Noiseless it is possible for you to conduct your business in an 
atmosphere of quiet refinement. The typewriter noise is eliminated. It cannot disturb conver- 
sation or concentration. 

For further particulars and illustrated catalogue apply to: 
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I JETE AND JUTE GOODS | 

JUTE 

Calcutta, Feb. 28. 

As anticipated in tlie last week’s report, raw jute market 
was very easy in the beginning of the As a conse- 

quence of long bull liquidation, price for March futures 
dropped to Us, 30-12, although a small recovery has taken 
place towards the close of the week and quotations are 
Es, 81-6. There was not much business done by the mills, 
and shippers were likewise out of the market. Buyers were 
interested at Rs. 3 per bale ; sellers asking annas tour 

more. ■ . . 4.1 ^ 

Reports are coming from the jute growing area that 
the Government measures for reduction of sowing are taken 
very seriously and that the curtailment is likely to be as 
much as desired. ; . -r» ^ ^ 

June futures are quoting at a premium of Rs. 2-6 over 
the March futures and there are buyers at this premium. 
It is anticipated that the premium might increase further. 
The tone at the time of writing is steady but quiet without 
mueh business passing. ^ , 

With regard to the introduction of a new grade in the 
loose jute business in October last, the Committee of the 
Bengal National Chamber of Commerce have made the 
following representation to the Government of Bengal — 
“The Committee, are reliably informed that the new 
mark has been devised by several purchasing conce^rns, who 
have definitely resiled from the agreement of 1982 on the 
plea of providing an opportunity for the disposal of flood 
damaged jute. In the opinion of the Committee, the plea 
can hardly be deemed a tenable one, for two obvious 
reasons, in the first place, the proportion of the amount 
of jute damaged by flood last year was insignificant-— 
bardly one per cent, of the total output. Secondly, the 
flood was confined to a very limited area and could not 
possibly justify the enforcement of the new mark through- 
out the Province. The absurdities involved in the plea 
lead the Committee to suppose that the new mark has been 
devised to keep the price of loose jute at a depressed^ level 
or at least to prevent any appreciable rise in the price of 
the fibre. As the introduction of the new mark militates 
against the interest of the growers no less than the interest 
of the dealers, the Committee would urge upon the Govern- 
ment of Bengal, who have for some time been devoting 
themselves to the task of devising ways and means for 
raising the price of jute and have already embarked on a 
crop restriction scheme with this definite object in view, 
to pay due^ attention to the undesirable reactions of the 
alterations in the standards in the loose jute market in 
Calcutta on the entire jute trade and, incidentally, on the 
economic well-being of the whole Province and take neces- 
sary action, legi.slative or otherwise, to save the trade from 
the baneful effects of changes in the marks.” 


Quotations 

Calcutta 

Date 

Firsts. 

Lightnings 

E. 1. J. 
Futures 


Rs. A. P. 

Rs. A. P. 

Rs. A. P. 

February 22nd 

... 80 4 0 

... 

81 2 0 

„ 28rd 

... 29 12 0 


80 6 0 

„ 2Sth 

... 29 12 0 


30 10 0 

„ 26th 

... 29 12 0 

25 0 0 

31 6 0 

,, anh 

... 80 8 0 

25 8 0 


„ 28th 

... 30 4 0 

... 

31 0 0 


London 


February 21st 
22nd 
„ 23rd 

„ 25th 

„ 26 th 

„ 2rth 


First Marks 


Ready 

Feb. 

-March 

Lightnings 

£. 

s. 

d. 


s. 

d. 

£, 

s. 

d 

17 

1 

3 

17 

5 

0 

15 

5 

0 

16 

10 

0 

16 

17 

6 

15 

0 

0 

16 

7 

6 

16 

15 

0 

14 

15 

0 

16 

11 

3 

16 

17 

6 

15 

0 

0 

16 

12 

6 

17 

1 

8 

15 

1. 

3 

16 

12 

6 

17 

0 

0 

15 

0 

0 


Arrivah into Calcutta of Jute Raw 


Buring the week ended 23rd Feb. 
Corresponding week of 1934 
Increase (-f) or Decrease (-) 
From 1st July to 23rd Feb., 1935 
Corresponding period of 1934 
Increase (+) or Decrease (-) 


1935 


Eospovts fvom Calcutta and Chitta^on^ *- 
During the week ended 23rd Feb., 1935 ... 

Corresponding week of 1934 ^ 

Increase (-i-) or Decrease (~") 

From 1st July to 23rd Feb., 1935 ... 
Corresponding period of 1934 
Increase (4*) or Decrease (““) 


59 

52 

2,859 

8,08T 

-22a 


(In thousands of 
Bales) 

145 

126 

+19 

7,480 

6,981 

+499 


JUTE manufactures 

Calcutta, February 28. 

Steady but quiet conditions have H 

hessians market during the current week. The highgt and 
the lowest quotations for ready nine porters 
and Rs. 9-1 respectively. Early m the week following the 
decline in jute the market was easy, but the ease was only 
Sort-lived and on fresh buying enquiry, prices again rose 
tSss. 9-5. The activity was more noticeable in case of 
ready goods. About a week ago, ready hessian was quoto& 
one anna lower than May position. At_the time of wnting 
the conditions were quite the reverse. Ready now stands at 
a premium of one anna over May. The ^ew held 
out last week that purchase of hessian taking Ks.^9 as a 
bottom basis will always prove advantageous tor tne time 
being is re-iterated, , . , . 

Early in the week there was not much enquiry for heavy 
goods. But towards the close the enquiry was fairly good 
and a steadier tone prevailed with prices tending higher.. 
Business on the whole was confined to only near covering. 
The position of the market on the whole is steady. 


Total reported sales for the week ending Saturday the 
23rd FebruaiTy 1955. 

This and next month 

Yds. 


Hessians 

Twills 

Plains 


Quotations:^ 

Calcutta 

Date 

February 22nd 
23rd 
25th 
26th 
27th 
28th 
April-June 
July-Sept. 

B. Twills 
Heavy Gees 
Liverpools 
Sacks 


New York 


28,96,753 

13,71,456 

7,74,911 


Forward, 

Yds. 

15,37,777 

12,85,000 

3,52,830 


9 Porters 
Rs. A. P. 

9 2 0 


11 Porters. 

Ks. A. p. 
11 11 0 


Date 

February 21st 
„ 22nd 

„ 23rd 

„ 25th 

26 th 
„ 27th 


9 Porters 

5.00 

6.00 
4.90 
4.90 
4.90 


11 Porters 

6.20 

6V20 

6.10 

6.10 

6.10 


Exports of Jute Goods from Calcutta 


Jute Bags 

During the week ended 23rd Feb., 
Corresponding week of 1934 ... 
Increase (+) or Decrease (-) 
From 1st Jan, to 23rd Feb., 1985 
Corresponding period of 1934 
Increase (+) or Decrease (-) 


Jute Cloth 


tac wecK enaea *J3ra leb. 
Corresponding week of 1934 
Increase (+) or Decrease (-) 
From 1st Jan. to 23rd Feb., 1935 
Corresponding period of 19.34 
Increase (+) or Decrease (— ) 


(111 thousands of bags. > 
Peking Hessian 

1935 

6,311 

2,720 


8,236 

702 


+3,075 

+2,018 


67,304 

20,241 


38,734 

13,850 


+18,570 

+6,882 

fin thousnnds of vds). 
Sacking Hessian 

1935 

313 

82,913 

... 

1,358 

27,984 

... 

-1.045 

+4,926 

... 

5,336 

203,038 

... 

5,668 

160,740 

... 

--3382 

+52, -298 
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COTTON. 

Calcutta, FeBruary. 2S. 

Ti main feature of the market in 

Bombay. A likelihood of the increasing daily scarcity of 
Broaclv contracts has stffened the market: but unfavour- 
able advices from abroad act as an efiective check. 
Neither bulls nor bears ^re in an aggressive mood 

Business in Broach cotton for the April-Mav ‘contract 
■started at Rs. 247-8, which declined by 4 As, during the 
initial stage. Scattered buying, however, appeared at this 
^tage, and the rate gradually moved up to Rs. 248-8 A 
quiet done prevailed thereafter, professional trading being 
the chief feature, * ^ 

opening rate for the May option in Liverpool, 
though expected to be five points down, was 6 81-04 
which later improved to 6.82-^03, the sterling-doHar rate 
-in London being then quoted at 4.86|. The local rate 
thereupon improved to Rs. 248-12. The Liverpool rate re- 
verted to the Opening level, while the cross-rate eased to 
4.85 15/16. The local market was, however, practicallv 
unaffected. . 


T^^ New York Cotton Exchange Sendee estimates 
world consumption of American cotton during December 
p34 at 016,000 bales compared with 1,007,000 bales in 
November 1934 and 1,025,000 in December, 1933. 

^otal world stock of American cotton on December 31 
1934 is estimated at 15,407,000 bales by the same authority 
compared with 18,421,000 bales respective!}^ on correspond- 
ing dates in 1933 and 1932. 


Says the Osaka Mainichi during mail week : “It 
has recently been brought to light that the Japanese 
spinners must buy well over 2,000,000 bales of Indian and 
American cotton to cover their 1935—36 needs. It is esti- 
mated that Japan has so far contracted for 800,000 bales 
of American cotton and 500,000 bales (including 100,000 
bales of the old crop) of Indian cotton, and that the 
volume Japan must buy from now on will reach 1,000,000 
bales of Americans and from 1,300,000 to 1,400,000 bales of 
Indian cotton. It is in consideration of this need to buy 
more cotton and the decline of their stock on hand that 
IS making the first class mills, especially the Kanegafuchi, 
Toyo and Nihon unwilling to dispose of their product in 
a .hurry.'' ■ 


New York reports heavy selling last week-end, nerv- 
ous bulls having unloaded their holdings freely. The un- 
certainty of the American situation cause an uneasy feel- 
ing and sellers were active, wdth prices registering a clos- 
mg loss of half a dollar per bale. 

. Ihe effect of tlie gold clause decision has worn off. 
The rate for May option which stood, at 12.48 prior to the 
announcement of the gold decision, soared up to 12.65 on 
P^^^fication of the decision, declining subsequently to 


The Liverpool market maintains a steady tone, May 
option standing unchanged at 6.85. Buying was not pro- 
minent and in the absence of any element to stimulate 
demand, prices .fluctuated within a narrow range. 


Messrs. James F. Hutton and Co., in their weekly, 
market eport, dated Manchester, February 13, sayA:^ — 

The general tone of the market has again been steady 
and prices show little alteration from a week ago. Recent 
developments in the political situation, and in the 
London Commodity markets are rather unsettling and 
• traders ^ generally appear to be waiting. 

It is reported that more rain fell in the South-West 
and in the Mississippi Valley, but more moisture is need- 
ed in the extreme Western sections of the belt. It is 
interesting to note that according to one estimate the con- 
•sumptiem of textile fibres— cotton, wool, silk, rayon — in 
1934 fell 13 per cent, below that for the Calendar Year 
1933. 

Opinions differ greatly about the future course of 
values but the majority are inclined to a slightly bullish 
Tendency. A good deal of price checking and "tentative 
offering has been going on this last few weeks, but book- 
ings all round remain disappointing. Generally speaking 
.stocks in most of the markets must be running low, and 
replacements will probably have to be at increased rates. 

J A few low offers for dhooties have been under con- 
sideration for Calcutta and Madras. For Amritsar odd 
lots of voiles and fancies have been sold together with 
light bleaching styles for Karachi. Some inquiry for dyed 
aftd printed, styles has been reported for both Bombay and 
■the Up-country outlets. 


The position^ in China remains very unsatisfactory. 
A snialL general inquiry has been received from Shanghai 
for poplins and fancies, bnt little actual business has gone 
through. Rangoon has booked both fine cambrics and 
voiles, whilst there has been a limited demand from 
Colombo for both white and grey shirtings. 

Bgypt and the Near Eastern centres remain quiet but 
a better trade has been done in high class prints and 
fancies for West Africa. The general improvement in 
South; African business has been maintained, and some 
nice dines of drills and dress fabrics have been sold. South 
American demand tends to expand although in the maj- 
ority of cases offers need improvement, " 


The final memorandum on the Indian Cotton crop for 
1934-35 gives the following figures showing a decline of 14 
per cent, on last year's figures 


AlUndla Estimate 


Oomras 

Bengals 

Bholleras 

Broach 

Americans 

Others 


Quotations 

Bombay 


1.475.000 

1.041.000 

496.000 

134.000 

404.000 

768.000 




Broach 

Bengal 


Oomra 

Date 


(Apl.-May) 

(March) 

(March) 



Es. As/ P Rs. As. 

P 

Rs. As. P 

February 22nd 

... 264 8 0 

147 0 

0 

223 4 0 

3J 

23rd 

... 243 12 0 

148 4 

0 

223 8 0 


25th 

... 248 S O 

147 4 

0 

222 12 0 

S3 

26th 

... 246 12 0 

14^ 4 

0 

221 8 0 

ss :■ 

27th 

... 247 0 0 

144 4 

0 

220 4 0 

ss 

28th 

... 245 12 0 

141 4 

0 

218 12 0 


Liverpoo! 


Date 


Spot. 

Sakellarides. 

February 

21st 

7.10 

8.86 

if 

22nd ... 

7.10 

8.86 

if 

28rd 

7.12 

8.89 

ss 

25th 

7.09 

8.89 

ss 

26th 

... 7.09 

8.86 

ss 

27th 

7.08 

8.85 

New York' ' 

Date. 


Middling Spot 

December 

February 

21st ... 

12,55 

12.41 

»>. 

22ud ... 



■ ss 

23rd ... 

12.55 

12.29 

... 

25th ... 

12.55 

12.28 

S3 

26th ... 

12.50 

12.26 

s> ' ' : 

27th ... 

12.65 

12.87 



NEW REDUCED 
without profit RATES. 

Rs. 5-7 a month 
(that is Rs. 1,305 only in 20 
years) will secure 
Rs. 2,000/- 

on death of a man now 
aged 30. 

YOUR FUTURE IS SAFE 

with the 


l4ATi0MAI> I 


Managing Agents, 
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Crops Indian oi 

Stock in Bombay on Feb. 21 
Stocks in Bombay on Feb, 15 ••• 

R-eceipts into all ports during t 
week ended 16tli F^b, . 
Bxports from all ports during the 
week ended 16tb Feb. 

Receipts into allp orts from 1st 

Sept, to 16tb Feb. . .;r 

Bxpotts from all ports from 1st 
Sept, to 16tb Feb. ... 


rnld recovered over the week end and has since 

It C1&«E on February 25, Bombay price stood at Rs. 

Gold valued at Rs. 1.50.29.786 was exported fr^d 
last week. The total amount_^e 2 ^ited from Bomba. 
Britain went off the gol'i ^mt 

Value of gold exported from 
to February 19, 1936, is approxintetely Rs. _21,mo<« 
Total exports from timted ^o 

ending February 15, 1935, 

,£1,827,000 and ,£1,159,000 were shipped t®, t^e Unito 
and France respectively. Total impo^® fe 

during the same week amounted to _ £3,097 jOOO^c 
France contributed £1,052,000 : Africa £658,000 
624,000 and Egypt £541,000. . . , _ 

Continued large gold arrivals m Nevv York ai 
reported, proving embarrasing to the Admmi^ration 
attempt is being made to find a way out by offermg 
currency stabilisation on terms, - . . 

On February 22r, gold touched a record price in 
of 143 shillings 3 pence an ounce, a rise of 7id. 
previous highest rate on October 11, 1934, due to ^ 
of sterling in terms of franc. 


Total in Sight (excluding linters) 

Fo^arded to American Mills inelutog Canada 
S “her American (excluding linters) ... 
Exports from U. S. Ports 
Of which to Japan ... 

01 which to China . >v 

Of which to Great Britain 
Of which to Germany ... ••• 

Forwarded to the world’s mills (excluding 
linters) 

Receipts at TJ. S. Ports ... •** 

N.B.—All figures are m thousands. 


World 


Total Brought into sight 
Since 1st August, 1934 
American visible supply 
Stocks at Liverpool 
Stocks at U.S.A. Ports 
Stocks at New York 
Stocks at Interior Towm 
Forwarded to World’s m: 
Since 1st August, 1934 


(iuotations 

Bombay 


First Second 
Ready Settlement Settlement 


February 22nd 
„ 23rd 

25th 
„ 26th 

„ 27 th 

„ 28th 


toiidon 


February 22nd 
„ 23rd 

„ 25th 

„ 26th 

„ 27th 

„ 28th 


India's Imports and Exports of Gold 
Imports 


(In thousands of EupeesI 


During the week ended 23rd Feb., 1935 
Corresponding week of 1934 
Increase (+) or Decrease (—) 

From 1st April to 23rd Feb., 1935 
Corresponding period of 1934 
Increase (+) or Decrease (—) 


INSURANCE CO., LD. 

(ESTD. 1»19 s INCORPORATED IN INDIA) 

TRANSACTS ALL CLASSES 


INSURANCE 

LIFE, EIBE, MARINE, MOTOR CARS 
LORRIES, ETC., ETC. 


Exports 

During the week ended 23rd Feb., 
Corresponding week of 1934 
Increase { 4-) or Decrease (—) 
From 1st April to 23rd Feb., 1935 
Corresponding period of 1934 
Increase (+) or Decrease (-) 


Calcutta Branch: 

7 , POLLOCK STBBBT 

TELEPHONES Cal. 1783 



Quotations : 


Bombay 

Heady 

First 

Second 


Settlement 

Settlement 

Date 

Rs, A, B. 

Rs. A. y. 

Rs. A. P. 

February 22nd 

... 61 14 0 

61 15 0 

68 0 0 

,, 23rd 

. . . 62 3 0 

62 3 0 

68 5 0 

25th 

... 62 14 0 

62 14 0 

69 1 0 

26th 

... 63 8 0 

63 3 0 

69 5 0 

„ 27th 

... 60 0 0 


69 12 0 

„ 28th 

... 62 5 0 

69 5 0 

69 10 0 


Bate 

!Febriiary 21st 
„ 22iid 

„ 23rd 

„ 25tli 

„ 26th 

„ 27th 

V, 28th 


25 3/16d. 
25 l/8d. 
25 l/4d. 
25 l/2d. 
25 9/16d. 
25 5/8d. 
25 ll/16d. 


Forward 


25 l/4d, 

25 l/4d. 

26 3/8d. 
25 9/16d. 
25 n/16d. 
25 3/4d. 


;New'’ York 
Date 

February 21st 
,, ' 22nd 

„ 23rd 
„ 25th 
„ 26th 
27th 


Indians Imports and Exports of Silver 

Imports (In thousands of Bupees) 

During the week ended 23rd Feb., 1935 ... 76 

Corresponding week of 1934 ... 497 

Increase (+) or Decrease {—) .«• —421 

From 1st April to 23rd Feb., 1935 ... 1,29,58 

Corresponding period of 1934 ... 77,12 

Increase (+) or Decrease (’-) F52,46 


Exports 

During the week ended 23rd Feb., 1935 ... 
Corresponding week of 1934 
Increase (4-) or Decrease (-) 

, From 1st April to 23rd Feb., 1935 
Corresponding week of 1934 
Increase (-f) or Decrease (— ) 


+ 1,44 
8,58,04 
71,74 
+2,86,30 


TEA 


MAYAVARAM 

BRANCHES : 

MADRAS OFFICE : 

107, ARMENIAM STREET. 

BAZAAR BRANCH: 

260, CHINA BAZAAR ROAD. 

MADURA, KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRUVARUR, 
ERODE & VIZIANAGARAM 

SVB^OFnCESi 

SHIYALI & CHIDAMBARAM 

All kinds of Banking Business undertaken on terms 
which may he ascertained on application. 


S. N. N. Saxikaralinga Iyer 

Managing Director 


107, ARMENIAN STREET 

G. T. MADRAS 
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Galcutta, February 28, 1935. 

In spite of fairly favourable rates both in Calcutta and 
I/ondon, the^narket is dull, with no buying interest. Sellers 
were not many and last week^s sales were effected at 
rates than the week previous. 


At the Dondon auctions on February 21, 8,100 packages 
of Java and other teas (including Sumatra) were submitted 
for sale. There was a good demand. 

The following were the lowest prices fetched during 
day’s auction : — 


Common Pekoe 
Common B. Pekoe 
Common O. Pekoe 
Common B. O. Pekoe ... 
Common B, P. Souchong 


Last 

auction. 

lbs. 

8d, 

7id, 

9d. 

S^d. 

8rid. 


To-days 

auction 

lbs. 

8|d. 

7|d. 

9d. 


The following were the value prices:— 


Clean Common Pekoe ... SA-d. 

,, ,, B. Pekoe ... 8:|d. 

,, ,, O, Pekoe ... 9|d. 

„ B. O. Pekoe ... 8|d. 8^ 

„ „ B. P. Souchong ... S^d. 


Tea Average, 


The following were the average prices of Tea in 
London market during the week : — 

Last week This we* 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea -r- 

Java Tea 

Sumatra Tea ... 


lbs. 

11.83d. 

11.31d. 

13,94d. 

9.44d, 

8.36d. 


This week 
lbs. 
11.95d. 
11.68d. 
13.95d. 
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■■SILVER 

Calcutta, February 28. 

Very steady conditions have prevailed in the market in 
■anticipation of the reduction of import duty. Uptill now the 
view, was that a reduction of Rs. 5-13 per 109 tolas is likely 
to take place. In expectation of this, the ready silver was at 
:a discount of Rs. 5-14 over Fagun settlement. For the last 
two days there has been a further decline in ready and the 
disparity has come to Rs. 7. A big bet is reported to have 
been made between a Bombay merchant and a group of 
Calcutta dealers, the former being for the reduction of 
Rs. 5-13 and the latter for Rs. 7. The bet is said to have 
run to good few lakhs of rupees. Fagun settlement is ruling 
.at about Rs. 69-8 and it is believed that if the duty is remit- 
ted ready position will also soon improve. A reduction of 
■the duty from; 5 to 2 annas an ounce is announced. 

The weight of silver bullion imported into and exported 
from United Kingdom in January 1935 and the comparative 
.figures for the same month last year are :~ 

Imports Jan. 1935 Jan. 1934 

(weight in ounces.) 

Total unrefined silver ... 4,263,000 3,729 000 

Total refined silver ... 6,275,000 S^SOS^COO 

:Refined silever from U.S.A. ... 66,000 75 000 

Total refined silver ... 27,308,000 4,754!oO0 

Total to China ... ... nil nil 

Total to India ... ... 233,000 537,000 

Total exports from United Kingdom during the week 
ending February 15, 1935 amounted to £638,000 of which 
£582,000 worth was shipped to United States. Total imports 
during the same week amounted to £320,000, of which 
Hongkong contributed £88,000 and Japan £61,000. 

2032 ingots of silver valued at about Rs. 35,83,993 were 
.shipped per s.s. Kaisar-I-Hind on 16-2-35 to London on Gov- 
ernment of India account. 

500 boxes of British silver dollars valued at about 
Rs. 12,05,000 account Hongkong and Shanghai Banking Cor- 
poration w^ere shipped to Hongkong per s.s. Beliar which 
left on 17-2-35. 
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India 




iitum , . , - _ 

A,t the London unctions on good 

of In^iian tea were submitted for sale, 
demand at firm rates. the 

The following were the lowest pi 
day’s auction :—* 


Last 

auction. 

. 9|<i. 

lOd. 
9id. 
.. 10|d. 
.. lOd. 


Common Fehoe ••• 

Broken Pekoe 
Orange Pekoe 
” B, O. Pekoe 

B. P. Souchong 

The following were the value prices 

‘"'ean Common Pekoe 

B. Pekoe 
" O. Pekoe 

” ” B. O. Pekoe 

” ” B P. Souchong 


To-dav’s 

auction 

9|d. 

lOd. 

9|d. 

lOid. 

lOd. 


lOJd. 

lOJd. 

10|d. 

lOd. 


lOd 

10-Jd. 

lOSd. 

10|d. 

lOjd. 


s 


SUGAR . 





Calcutta, 

February 28. 



under :*— 

Ready 

Forward 



Es. A. P. 

RS. A. Pr 


Calcutta 

Bombay 

9 8 6 

9 14 0 
... 9 7 6 

9 7 6 

9 8 6 

9 15 6 

9 a O' 


Jamnagar 

9 8 0 


Bhavnagar 

Karachi 

9 13 6 

9 12 0 


.1. »...po.<itag 

».■ W" ‘ 

Black 2,906,475 , February 15, 1935. 

Ttotai from A-pril 1, ^ PhitfcLC'ofiff 

. 1 ifid iQ'> ’ 7 ' 7 '^ lbs *. Green Nit. , 

Calcuttdo — ^Black 163,132^7 ^ noa o<ig 317 lbs. 

PrarTf». 

lbs. 


Calcutt a 

Stocks of Java white “e now reported ^ 

1.200 bags and . this ^"^;?tTorthe ^ enquiry 

for keeping 

due to tfie decline .im Indian sng before the 

tendency of ^ock^ fioWer. t^ inijorters show no desire 

arrival of named steamer , . . an improvement 

to sell ^>elow quotations m anticipat sbi^aient are 

“nSl r«.S *2S'Sd li. ».«» « »My t- 

As regards Indian g ^ ^ previous commitments 

continue to endeavour to sd^out t^m Pr ^ 

rates. 


Ceylon ■ 

It the London auctions on February 26, 18.100 packages 

^ "u "tomnd-^ Common qualities were 

steady and other sorts were the 

The following were the lowest prices lacntu 

day’s auction 

auction. 

Tbs. 

Common Pekoe ••• ^ 

Broken Pekoe - ■ 

.. Ora’^g® ■■■ 

B. O. Pekoe ••• 


Bombay 

'Clip T^vi market during the week under review remained 
ver/"quilb« easief te-dency,^ 

decline of “ <me anna p due to the continued 

rordeLn?fto “suming c|ntr^ and W arrivals. 

-ch 

JtLta°rrMfan™r?d‘rt^^^^^^ Srivarand poor 
about 2,000 tons. 


To-day’s 

auction. 

tbs. 

lOd. 

lOJd. 

10-5d. 

lOJd. 


The following were the value prices 
Clean Common Pekoe 

„ B. Pekoe 
0. Pekoe 
B. O. Pekoe 


lOid. 

lOjd. 

10|d. 

lOld. 


lO-id. 

lOid. 

lOjd. 

lid. 


Jamnag ar and Bliavnagar. 

nm-itin' the week under review the Janinagar sugar 

EV'-’f 

MariP If we add to this figure arrivals previously rported. 
\ve reach the extremelv large figure of 1,38,000 bags for thifr 
month already, while the steamer 
auaiitity is due to arrive next week. Imports >\iU 
nrobably amount to 1,50,000 bags this month which is said to 
be a record for any single month during the past three or 
four years. At the close of the week stocks are estimated 
at 1,25,000 bags, 


THE 


NEW INDIA ASSURANCE COMPANY, LTD 

HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 


rupees 

SUBSCRIBED CAPITAL 3,56,05,275 

paid-up capital 71,21,055 

total funds 1,65,94,95 


ALL RISKS COVERED » 

— MARINE— -FIRE 


ACCIDENTS, MOTOR CARS, ETC 

, r - 7.' ' 

Calcutta Branch : 100, Clive Street. Post Box 113. 




'Calcutta 

Bombay 

Karachi 

Madras 

'Bjangoon 


W. G. GROUNDWATEK, 

General Managefn 
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In Bhavnagar Owing to poor demand importers inspite 
of lowering their rates have been unable to effect any large 
sales. ^ Arrivals during the week included 20,000 bags ex 
S-s. Nirvana and inclusive of these stocks, are estimated 
85,000 bags. 


Delhi and the Punlali. 


In Delhi and surrounding markets prices remained un- 
changed with dealers holding heavy stocks, the offtake in 
Delhi itself being limited to 250 bags daily. As regards the 
forward position dealers consider the outlook still uncertain 
and all await the Budget announcement. 

Further North there is little to report, inquiry for 
ready has been fair owing to the bad season experienced by 
Mills m the North-western area which has resulted in demand 
being met by factories which are usually unfavourably placed 
geographically. 


Karachi. 


During the week under review Java sugar prices for ready 

delivery registered a decline of about two annas per cwt, 
on account of poor offtake. During the latter part of the 
week some business was reported to have been concluded 
with Afghanistan merchants and offtake to this market is 
expected to amount to 900 tons. Arrivals during the week 
were reported to be 1,800 tons of Java white per s.s. India 
and stocks were estimated at 1,400 tons. 

As regards Indian sugars a quantity of about 200 tons 
was reported to have arrived during the week under review 
which represents purchases made at the lower rates prevail- 
ing earlier in the season. At present owing to the higher 
rates now asked by factories business is not possible. 


Cawnpore . 

The market during the week under review has been 
extremely dull with an easier tendency, secondhand quota- 
tions for both ready and forward registering a decline of 
about two to four annas per Md. Both dealers and specula- 
tors appear to be nervous with regard to their forward com- 
mitments as the feeling that the import duty duly will be 
increased is not so strong. The rebuying activity of various 
Mills reported last week has now died down and this has 
had a further depressing influence on the market. 


<xeiieral. 


According to latest reports received on the Java statistical 
position it would appear that the final clearance of Java’s 
heavy stocks is in sight. It is reported that the NIVAS 
were able to sell during January ’35 a quantity of 440,000 
tons and that all whites ex 1932 crop have been sold. 

It is further understood that these heavy sales would 
not influence the Java Government to release their hold on 
the control of planting for the 1936 crop and this is not 
•expected to exceed 300,000 tons. It is estimated that 2,055,500 
tons was available on the 1st January 1935 and if to this is 
added the estimated crops for the years 1985 and 1936 of 
510,000 tons and 300,000 tons respectively, it would appear 
that 2,865,500 tons will be available till 1st April 1937. 

It is assumed that exports during 1935 and 1936 will be 
the same as in 1934 viz. 1,100,000 tons per year, and taking 
local consurnption for 24 months at 600,000 tons, a figure of 
‘65,500 tons is arrived at as available on 1st January 1937. 


World production, both cane and best, during 1933-84 is 
^estimated by Messrs. Willet and Grey at 25,443,000 tons, 
showing an increase of 1,353,000 tons compared with the 
preceding season. 


Stocks in M.B. Indian Ports on February 8, were esti- 
mated at 8,792 tons against 16,736 tons same time last year. 


According to the final general memorandum on the All- 
India Sugarcane crop forecast for 1934-35, the area sown is 
•estimated at -3,471,000 tons, against 3,308,000 acres last year, 
or an increase of 5 per cent. The total estimated yield of 
raw sugar (gur) now stands at 5,085,000 tons, showing an 
increase of 4 per cent, over last yearns yield of 4,872,000 tons. 


London 


J ava White Raw Futures 


February 21st 
„ 22nd 

,, 23rd 

„ 25th 

„ 26th 

27th 


C.I.F 

. Calcutta 



6s. 

Ud. 

4s. 

4d. 

6s. 

lid. 

4s. 

4|d. 

6s. 

lid. 

4s. 

4d. 

6s. 

l-gd. 

4s. 

4d. 

6s. 

Ud. 

4 s. 

4id. 

6s. 

l|d. 

4s. 

m. 


Stock Position in India- 


Stocks in the main-ports are ; 

(In begs 
1935 

... {21st Feb.) 30,350 

... (21st Feb.) - 

... (22nd Feb.) 

... (18th Feb.) 

... (18th Feb.) 


10 bags =5 1 ton) 

1934 

(21st Feb.) 

(21st Feb.) 

(23rd Feb.) 

(20th Feb.) 

(19th Feb.) 


Iliiliiiiiiiiiiiniiliiiiiiiiiiiiiiniin 

j MISCELLANEOUS | 

llllllliliilllillllllliillllliiliillillllllllllillllllllllllillillllillllflllillliliiilliB 


WHEAT 


Calcutta, February 28 

A general decline in price was the feature of the local 
markets at the week end. The tone is quiet and a bearish 
outlook was noticeable, with no buyers for actuals or 
features. The possibility of damage or deterioration to the 
crop is not altogether ruled out by the market and a 
cautious policy of small commitments is being pursued by 
the trade. 

Karachi holdings have diminished to 15,000 tons. Wheat 
dispatches to main ports continue^ on a good scale. 

A general movement of activity followed on foreign 
markets the announcement of the gold clause decision. The 
effect in this country was negligible. 

World wheat crop prospects are reported of a bullish 
nature. Climatic conditions have proved adverse on the 
American wheat belt and Australia's outturn is expected to 
be small, Russia is likely to come into the market as an 
exporter. 


Quotations : — 
Calcutta. 


Punjab Ready 
Cawnpore Ready 
May Beta 


Liverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South 


20s. 9d. 
20s. 6d. 


Chicago (per bushel) 


May 

July 

September 


$0.97 

0.9li 

0.90i 


Quotations 

Calcutta, 


LINSEED 


Ready 
May Beta 


London 


Bombay 
Calcutta 
La Plata 


£11 S/B 

jCllT/ie 

£ 9114 ^ 


BANK OF BARODA, 


LIMITED. 


I Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
^ Baroda. 


K 


(Registered under the Baroda Companies' Act III 
of 1897). 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Rs, 60,00,000 
Rs. 30,00,000 
Rs. 22,50,000 


Head O^ce :—Mandvi, BARODA. 

Branches: — Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Bwarka. 

London Agents : —The Eastern Bank, Ltd. 


Current Accounts Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 


The Bank grants accommodation on terms to be 
arranged against approved securities 


111 

11 
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K 
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K 

II 




720 


INDIAN FINANCE 


March 2, 19 


SHELLAC 


T. N. 

S. T. I. 
I. TN. 
12% 

S. Fine 
Seed Lac 
Kiri 
Stickiac 


Es. A. P. 

0 

0 

0 

0 

0 to 40 0 
0 


SWpments up to February 25, amounted to 16,850 Chests. 

The daily quotations for T. N. Shellac for the week 
ending Thursday the 28th inst are as follows 


pjriday tlie Z2nd Feb,, 193B 
Saturday the 23rd Feb., 1335 
Monday the 25th Feb,, 1936 
Tuesday the 26th Feb,, 1335 
Wednesday the 27th Feb., 1935 
Thursday the 23th Feb., 1935 


T. N. Shellac, March dely. 

Es. A. p. 

23 & 

, 28 12 

28 12 unchanged. 
, 28 12 „ 

. 28 12 „ 

, 28 12 


Market is unchanged very small business done, 

• Kate for weekly margin payment announced on Saturday 
the 23rd instant - 28-12 per md. 


FLOUR 


Rate per tnaund 
Ex. Mills. 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K, 

Atta 8, 

Pollard 

Bran 


Market Tendency Quiet but steady. 


Ks. 

A. 

Rs. 

A. 

5 

2 

to 

5 

4 

4 

14 

to 

S 

0 

4 

8 

to 

4 

10 

4 ' 

14 

to 

5 

0 

4 

10 

to 

4 

12 

4 

6 

to 

4 

S 

4 

6 

to 

4 

8 

4 

4 

to 

4 

0 

8 

8 

to 

3 

10 

2 

6 

to 

2 

6 

2 

4 

to 

2 

5 


SALT 


Ex, Govt, Golah. 
Rate 


Ex. Ship. 

Rate 

Mds. per % Mds, Mds. per % 
800 


Quality of Salt. 

Liverpool 
Hamburg 
Has Hafun Fine 
Assab Fine 
Aden Fine 
Aden Solar Fine ... 62,950 50 

Indo Aden Fine 47,000 50 

Indo Aden Kurk. ... 6,600 48 

Little Aden Fine 
Little Aden Kurk. 

Karachi Grax Fine 
Karachi Nussermanji Fine 
Karachi Nusserwanji Kurk. 

Okha Crushed 28,000 Pty. 49 

Okha Kurk. 

Porbimdar Kadir Fine 1,700 46 

Porbundar ISTadir Kurk. 200 44 

Navalakhi Fine ... 37,600 49 

Bombay Kurk. 

Tuticoi'in Kurk. ... 4,160 40 

Tuticorin Black Kurk. ... 

Market Tendency 


Mds. 

65 


300 Pty. 49 


100 

200 


400 

1,900 

100 


Pty. 

Pty. 


42 

40 


CALCUTTA FREIGHT MARKET 

The general state of the market is dull. . 

LONDON, LIVERPOOL, DUNDEE, GLASGOW. 
MARSEILLES 

(Less 10% rebate not exceeding 5s.) 

March to June, 1935. , 

Linseed 2& cwt .. 28 9 Shellac 50 c. ft. ... 42 

Rice 20 cwt. ... 30 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft. ... 37 6 Gunnies 50 c.ft. ... 41 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 

March to June, 1935. 

Hides Salt Cow 

33 9 . 14 cwt. ... 37 & 

87 6 ,, Ars. Buff 14 cwt. 51 

A-ts cwt 

Shellac 50 c. ft, ... 38 9 24 cwt. ... 62 

10/- oyer jute for Italy 


Jute 50 c. ft. 
Gunnies 50 c. ft. 


DUNKIRK (less 5% rebate) 

Jute 50 c.ft, March-June ... ... 

SUEZ, FORT SAID 
Gunnies Feb. onwards 50 c.ft. ... 

BOSTON, NEW YORK, PHILADELPH 
BALTIMORE AND NORFOLK 

(Contract Rates to December, 1935). 
Jute 40 c. ft. — 27 6 Skins in bales 

Tea 50 c. ft. ... 67 6 16 cwt. 

Gunnies 40 c.ft. ... 32 6 
Shellac in bags Skins in casks 

13 cwt. ... 35 0 20 cwt. 


PACIFIC PORTS (AMERICA) AND VANCOUVER 
March to June, 1935 March to June, 1935. 

Tea {1,000 lbs.) ... $9.60 Gunnies 40 c. ft. ... $8.60 


Send your 

SOUTH INDIAN COLLECTIONS 

To us. 

Why? 


r\UR collections department is unsur- 
^ passed in promptness and efficiency; 

"CSfE pride ourselves that this reputation 
is the natural result of r 
direct routing ; 
a net work of branches ; 
an extensive list of well selected 
Bank Correspondents ; 
a trained and experienced per- 
sonnel ; and metropolitan service 
in more than one city. 

THE 


QUILON BANK LIMITED 

I Incorporated in Travancore 1919 ) 
total RESOURCES EXCEED RS, 75,00,000, 


BENGAL RICE 

Calcuttai February 28. 

The third and final report on the winter rice crop of 
Bengal for 1934-85, states that on an average of the five years 
ending 1932-33, the area under winter rice represents about 
17.9 per cent, of the total area under rice in British India. 
According to District Officer’s estimates the total area under 
winter rice is 14,760,000 acres compared with 15,498,700 acres 
last year. 

Accepting 85 per cent, as the provincial outturn, the 
gross yield of the crop on the basis of a normal yield of 
ls| maunds of clean grain per acre, is estimated at 
6,221,800 tons this year as against 6,225,700 tons last year. 


ALLEPPEY. 
ALWAYS. 
BANGALORE 
q.&.M, STATION. 
BANGALORE CITY 
CHfRAVINKIL. 
COCHIN. 
COIMBATORE. 


Head Office ; Quilon- 

- BRANCHES - 


ERNAKULAM. 

KAYAMKULAM. 

KOTTAYAM. 

MADRAS. 

MYSORE. 

NASERCOIL. 

ROYAPETTAH. 

SHERTALLAI. 


TENKASI. 

TINNEVELLY 

JUNCTION. 
TINNEVELLY TOWN. 
TRICHINOPOLY. 
TRIVANDRUM. 
TRIPLICANE. 
TUTICORIN. 


L_f 
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I ■ STATISTICAL 1 
= INPOmiATION I 


^ The total axnoimt of gold exported from Bofnbay since 
Britain went off the gold standard now stands at 
Rs. ^1,91,70,524:— 

The daily quotations for T. K. Shellac for the week 
ending Ihursday the 2Stli instant are as follows:— 

T, N. Shelac March dely^ 


B:ASLW4y TRAFFIC 


The table btlow gives the index number figures of 
wimlesale prices in Bombay and Calcutta as compared with 
prices in Great Britain during the last quarter of the year 


§ Improved Earnings. 

The total approximate gross earnings of all State- 
^wned railways for the week ending 2nd February, 1935 
(®h week), amount to Rs. 203 lakhs, Rs. 10 lakhs more 
than the figures for the preceding week and Rs. 15 lakhs 
^ more than the actuals for the corresponding week of the 
previous year and Rs. 23 lakhs more than the correspond- 
ing week of 1932-33. 

The total approximate gross earnings from 1st April, 
1934, to 2nd February, 1935, amount to Rs. 74.32 crores 
or Rs. 341 lakhs more than the actuals for the correspond- 
ing period of the previous year and Rs. 502 lakhs more 
than the corresponding period of 1932-33. 

The following are the up-to-date approximate gross 

« :rnin|;'s and working expexnses of the State-owned rail- 
ays from 1st April, 1934,' as compared with the actuals 
of th^ correspondng period of last year;— « 

Earnings. Working Expenses. 
Up to Up to Up to Up to 
2-2-34 2-2-35 31-12-33 31-12^34 

Railways (in lakhs) (in lakhs) (in lakhs) (in lakhs) 


Bombay. Calcutta. U. K. 
187 176 160 


RAILWAY AND' TRAMWAY TRAFFIC BARNpf^ 

Name ^ From 

1984 '-im 
To 1935 1984 


Ahmadpur-Katwa ... Feb. 16 93,501 97,891 

Arrah-Sasaram ... „ 9 2,87,070 2,50,293 

Assam-Bengal ... „ 16 1,58,80,658 1,37,55,648 

Bankura-Damodar River ,, 16 1,17,578 1,88,997 

Baraset-Basirhat ... ,, 16 4,33,283 4,72,384 

Barsi Light .. „ 16 16,87,363 17,93.892 

Bengal-Nagpur . . ,, 16 6,93,43,000 6,43,96,000 

Bengal & North Western „ 16 2,87,17,066 2,95,67,864 

Bombay, Baroda & 

C, L (B. & M.) ... „ 16 9,59,12,000 9,15,16,000 

Bukhtiarpur-Behar ... 9 2,69,155 1,72,030 

Burdwan-Katwa ... „ 16 1,23,860 1,36,7X2 

Chaparmukh-Silghat „ 16 1.46,994 1,48,082 

Cooch Behar State „ 16 3,15,231 2,99,116 

Darjeelmg-Hlmalayan ,, 16 10,84,743 11,16,778 

Darjeeling-Himalayan 

Extension 16 3,73,514 3,26,493 

Dehri-Rohtas^ ... „ 16 1,89,172 1,23,870 

Eastern Bengal ... j, 16 4,64,34,880 4,45,28,636 

East Indian ... » 16 16,25,89,06215,22,19,796 

Futwa-Islampur ... „ 9 1,02,264 99,176 

Gnjerat Blys. ... Nov. 30 2,20,823 2,43,896 

Ilardwar-Dehra ... Feb 16 6,21,787 6,61,389 

Iloshiarpur-Boab „ 9 4,25,883 ' 4,54,542 

Howrah-Amta ... „ 16 8, 08, 84^ 7,91,817 

Howrah-Sheakbala ... „ 16 1,53,137 1,65,716 

Jamnagar & Bwarka „ 9 12,25,163 11,73,518 

Katakhal-Lalabazar ... „ 16 88,387 44,288 

Kalighat-Falta ... „ 16 1,31,706 1,52,087 

Kaiimpong Ropeway „ 9 66,543 53,069 

Khoolna-Bagerhat » 16 76,452 74,300 

Larkana-Jacobabad ... 9 2,10,148 2,08,508 

Madras & S. M. combined 

System (B. & M.) ... „ 16 6,51,12,415 6,62,55,039 

Mymensingh-Bhairab Bazar ,, 16 7,29,219 7,65,595 

Northwestern „ 16 13,00,80,017 12,85,23,377 

Sara Sirajgunge „ 16 5,52,750 5,40,556 

Shahdara ( D e 1 h i ) 

Saharanpur ... ,, 9 5,46,952 6,02,860 

Shoranur-Cochin .. , 16 13,93,101 14,00,382 

Sind-Light ... „ 9 1,86,824 1,46,068 

South Indian (B.dzrM.) „ 16 4,48,11,725 4,35,97,409 

Travancore Branch ... „ 16 15,84,351 15,61,489 

Upper Sind-Light 

(J. K. Feeder), Ltd. 9 1,25,645 1,44,199 

^Figures for September not accounted for. 


M. & S. M. 

N. W. 

s, i 

T i r h o o t and 
1/ u c k n o w- 
Bareilly 

Other Railways ... 
Total 


Debit adjustment to the extent of, Rs. 1 lakh (approxi- 
mately) has been made n the above figure of Rs. 74.32 
crores owing -to certain adjustments on the Assam Bengal 
Railway. 

A comparison with the figures of the previous week 
tor the principal State-owned railways shows increases 
in the approximate gross eamngs of all railways except 
the Burma and North Western. A comparison with the 
actuals of the corresponding week of 1934 shows increases 
in the approximate gross earnings of all the principal 
State-owned railways except the Great Indian Peninsula, 
Madras and Southern Mahratta and North Western. 


I* , Wagon Loadings. 

l\. Comparisons of figures of wagon loadings on Class I 
^VRaiiways for the week ending: 2nd February, 1935, and 
^‘ifor the. cumulative periqd from, 1st April to 2ud February> 
I 1935, with the corresponding periods of the previous year 
1; are as follows: — 

|i During the week ending 2nd Februay, 1935, there were 
R loaded hn the broad gauge 93,792 wagons, being 4,202 
more than in the corresponding week of the previous year, 
:|i or an increase of 4.69 per cent. On the metre gauge 
Inhere were loaded 66,156 wagons, being 13,486 more than 
:the corresponding week of the previous year, or an 
ieli increase of 25.6 per cent. 

j For the period from 1st April to 2nd February, 1935, 
j||| there were loaded on the broad gauge 3,456,283 wagons, 
faking 217,848 more than in the corresponding period of 
|5^ie previous year, or an increase of 6.73 per cent,' and 
g! on the metre gitage , 2,168,502 wagons, being 124,770 more 
than in the corresponding period of the previous year, or 
Ui an increase: of 6.15 per cent. 


I , INDIA’S GOLD EXPORTS 

Gold valued at Rs. 1,50,29,786 was exported from 
during the week ended February 16. 
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SATURDAY, MARCH 2, 1935 


MARKETS UNAFFECTED SO FAR BY BUDGET 


The first budg-et of Sir James Grigg must be 
aeemed favourable to stocks and shares. The partial 
removal of 'the surcharges on income-tax and super- 
tax must impart steadiness to the whole range of 
securities. 

Apart Trom this, giltedge must receive marked 
strength from tSe impregnable ways and means posi- 
tion disclosed in 1935-36 estimates. The outstanding 
fact is that the Indian market will be receiving Rs. 37 
hrores from the loans which mature in 1935 and will 
he asked to put up money for a new loan which may 
be for a maximtkhjff Rs. 25 crores and which may 
be even as low as Rs. 15 crores. On balance, the 
inarket will receive, say, Rs. 15 crores to Rs. 20 
:^dres, ''-in excess.:- 

I " The new loan issued in the year will be about 
dfflf 'of the loan maturities. A good part of the 


But it is not disheartened. It sees no reason to 
qualify or modify the confidence which it expressed 
ij^, the Budget Supplement. 

It may well be that the market is still suffering 
from some measure of indigestion. It may also be 
that anxious eyes are being cast towards Tendon 
where withdrawals of Continental balances are 
causing disquietude and prospects of general election 
administer recurring knocks. Again, it may be that 
continued monetary stringency abates enthusiasm in 
operators. 

But the intrinsic strength will prevail sooner 
rather than later. 

In a definite assertion of such strength, the crea- 
tion of the Reserve Bank as from April may well play 
an important part. We anticipate a considerable 
slackening in money conditions as a result of the 
Treasury Bills policy announced in the budget. We 
are confident that the Reserve Bank, once it comes 
into being, will actively bestir itself to promote 
cheap money. 

As for the weakness of Sterling, it need only be 
pointed out that during the period when sterling^ has 
been depreciating since September, 1931, British 
Funds have been gathering increasing stren^ftb,. 
Weaker sterling need not spell weaker giltedge, v- 

The indigestion of the markets, of which we hesfcr 


ABATEMENT. OF SELLING PpESURE 


Prospects of Recovery 


{By Special Cables) 

■ (From Mr. R. Gordon Ciunmings) - 

rLondon, 

JFebruary 28, 

(1) Most Markets are good on cessation of selling 
orders, 

(2) Gold Sliarts are strong. 

(3) Revival of Public biiyiiig should bring Market 
recovery. 

(4) Sterling is weak. 


INDUSTRIAL INVESTMENT TRUST LTD, 


NOTICE is hereby given that the Second Annual 
General Meeting of Industrial Investment Trust 
Ltd., will be held at the Registered OfiSce of the 
Company, 63, Apollo Street, Fort, Bombay, on 11th 
March, 1935, at 11 a.m. (S.T.) to transact ordimry 
business of the Company. 

Notice is also hereby given that the Transfer 
Books of the Company will remain closed from 1st 
March, 1935 to 9th March, 1935, both days inclusive. 

By order of the Board of Directors, 
PREMCHAFID ROYCHAND & SONS, 

Secretdries^ 

Bombay, 23-2-35. 


funds released from, the latter must seek re-invest- 
.ment amongst existing securities. 

In addition, there is, according to our estimate, 
;an annual saving of Rs. 24 crores earmarked for 
investment in giltedge and only in giltedge. In 
.these circumstances, Indian Finance takes a distinctly 
bullish view of giltedge prospects. 

The, market, however, has not -shown a like 
reaction to the budget. In fact, prices have receded 
somewhat: and the general feeling is, on the whole, 
:ione of diffidence. Bombay has been a seller through- 
out the day ; and Calcutta bought a considerable 
.quantity of 3^ per cent. Rupee Paper at Rs. 97-5. 

The bearish sentiment started in Bombay ; 
towards the finish, Calcutta, too, looked like losing 
its nerve. The only quarter from which continuous 
•support was forthcoming was the operators in South 
Indian 

Under the lead of giltedge, jute shares and cotton 
'Shares kept quiet. Cement shares were, however, on 
the upward move in Bombay. 

Indian Finance is disappointed at the kind of 
rxesponse which giltedge has shown to the budget. 


so much, is more a sentiment than a fact. Once a 
strong surge forward starts, the market will easily 
digest its present stocks and much more. 

In view of Bombay being bearish, it were prudent 
to wait till the next w^eek and know if a more detailed 
appreciation of the budgetary position induces a 
reversal of the operations from that end. 

Meantime, the weaker market should afford a 
splendid opportunity for expanding one’s holdings at 
favourable rates. 
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titagHur paper mill 
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By “Watch-dog” 


Thursday Nooa. 
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AVhile the debentures are now carrying 8 per 
cent, interest, the debentures that will be issued next 
^ yeai: could' be fixed up on the basis of 4 per cent, to 
per* cent. 

'There will, therefore, be a considerable saving 
in debenture interest charges both because of the 
reduction in the amount of the debentures and in 
the rate of interest. I estimate that the minimum 
■sayings that might be expected in this connection 
will be Rs. 50,000 in each half-year. 

This will enable the directors to increase the 
ordinary -dividend by 16 per cent. As from the 
second half of 1936, the Company is bound to pay 
a dividend of 12 annas per half-year even if no 
changes in the depreciation policy as suggested in 
• these columns are given effect to. 

The intrinsic value of the ordinary shares is, 
therefore, nearer B-S. 30. These shares can be safely 
recommended as giving a most favourable yield on 
the basis of current earnings and as holding promise 
considerable capital appreciation. 


other industry, no other country presents investment 
opportunities vSUperior to jute shares. 


I like the shares of Adamjee Jute Mill. 
Amongst the Indian-owned concerns, this is the 
best-managed. It has, besides, the advantage of 
the extra-production which has been permitted to 
the iion-Association Mills. At current market price, 
the yield is 5 per cent tax-free. The profit per loom 
was Rs. 729 the half-year ended September 30, 1934 
— the highest profit — ^per loom earned by jnte mills. 


Central Bank of India has done extremely well 
in 1934. The profits are Rs. 24 lakhs — a record in 
the history of this Bank. This year is the Silver 
Jubilee year ; and, I expect, there wfill be a special 
bonus declaration of 1 per cent, or 2 per cent. The 
dividend for 1934 was unchanged at 6 per cent. 
The amount needed for dividend was Rs. 10 lakhs. 
Rs. Ilf lakhs has been provided for doubtful debts. 
Rs.^ 2 lakhs goes to Buildings Sinking Fund- 1 
believe, this policy will be continued for 2 or 3 more 
balance-sheets. The Inner Reserves will, thereby, 
be made impregnable ; and dividend increase can be 
safely undertaken thereafter. As it is, the Inner 
Reserves are already amazingly strong, the giltedge 
holdings showing an appreciation of Rs. 1 crore. 


^ -m INVESTMENT BREVITIES 

The Shahabad Cement shares, whose balance 
sheet I analysed last week and which stood then at 
Rs. 382^, have now moved up to Rs. 405. 1 under- 
stand that these shares have been strongly recom- 
mended to .British investors. I also gather that 
Calcutta is taking quite a considerable interest in 
these shares. Further rise is quite on the cards. 


Worth AVhile Investments 


Bundi Cements are equally favourable. At the 
time of writing, I do not“ know anything about what 
the budget has in store for the cement industry. 
Fven if the buclget should levy an excise duty, it 
should not make much difference in the profits which 
cement companies are making. There is a common 
gelling policy amongst all the cement units ; and the 
sale price, which was reduced recently, may be 
raised,' so as to make up for the imposition of the 
excise. Ail circumstances taken into consideration, 
cement shares must continue to appeal to honafide 
investors, 


BRITAIN 


UNITED STEEL COMPANIES. 


By R. Gordon Cummings. 

Originally formed in 1918, this company was 
reconstituted in 1930 when it absorbed the business 
of one of its subsidiaries, the United Strip and Bar 
Mills. Until May, 1934, practically the whole of 
the issued capital was held by Steel Industries of 
Great Britain, a holding company formed by Clarence 
Hatry, to take over the shares of United Steel. Un- 
fortunately for Mr. Hatry, he was unable to complete 
his far-seeing plan^ for the rationalisation of the steel 
industry in this country. Following the Hatry crash 
the shares of Steel Industries, and, therefore, the 
shares of United Steel, w’^ere left mainly in the hands 
of various banking interests. 

In May, 1934, inlluential City interests arranged 
for the purchase of 4,500,000 United Steel ordinary 
shares at 20s. each, together With an option to 
purchase a further 2,077,223 shares at 23s. per share. 
All of these shares have now been marketed on the 
Stock Exchange. 

The present authorised capital of United Steel 
Companies is ;£6, 650, 000 in ;£1 ordinary shares, of 
which 6,616,365 are issued. In addition, debentures 
of £2,500,000 bearing 4 per cent, interest are out- 
standing, these being issued in October last at par 
to redeem a fixed loan of £1,300,000 and repay 
certain loanj and debentures of subsidiaries. 

Apart from five branches operating in Cumber- 
land, Yorkshire and Northamptonshire, the Company 
controls eleven subsidiary concerns with plants in 
Cumberland, Lincolnshire and Yorkshire. It also has 
a working agreement with Stewarts 8z Lloyds, pro- 
viding for co-operation in a policy of extensions in 
steel production and sales policy. It was stated, at 
the last meeting that the United Steel Compai_„ 
were responsible for over 16 per cent, of the total 
steel production in this country. 

In 1930 the capital of the old companies was 
reduced by over £9,100,000, which sum together with 
reserves of £1,469,000 were utilised in writing dowm 
assets by £10,619,226. For comparative purposes,f 


I have received considerable enquiries about the 
Bank of Mysore which I tipped last week. The 
shares are Rs. 100 paid up. The dividend is 14 per 
cent. The present market quotation is Rs. 277|. 
This gives a clear yield of 5 per cent, tax-free. What 
more can you expect from a bank share^ — and a bank 
like the Bank of Mysore whiGh stands in relation to 
the Government of Mysore in the same way as the 
Ltfperiai Bank stands in relation to the Government 
of India, The Bank of Mysore does the Treasury 
work of the Mysore Government and carries all the 
deposits of the latter. These shares are as good as 
giltedge ; and you get 5 per cent, tax free: 


Transactions in Reserve Bank shares have already 
been reported at Rs. 25 premium. The minimum 
yield that has now been fixed by the Governor- 
General is 3| per cent. The Government have given 
away J per cent, more than they need have done. 
This additional I per cent, more than justifies the 
premium. For my part, I will not be surprised if 
these shares shoot up to Rs. 50 premium in the first 
few weeks after the closing of the list. The pros- 
pectus, will be published in the papers next week- 
end. The list is to open as from March 22^ and , it 
will be closed on March 25. The fullest facilities 
are to be available to upcountry subscribers of these 
shares. No one need hustle or bustle. There is no 
question of the list being closed owing to over- 
subscription. 


Jute shares have been off colour. This affords 
all the better opportunity for investors to pick up 
scrips at prices more favourable to themselves. No 







therefore, results for the last four years ended 30 
June, 1934, need only be considered. These are 
summarised below : — 

Net Profit after Depre- Ordinary % To 
Interest, etc. ciation Earned Paid Reserves 

£ £f £ 

1931 ... 41,321 --^58,679 Nil. Nil. Nil. 

1932 ... 187,345 12,354 0.2 Nil. Nil. 

1933 ... 351,438 101,438 2.0 Nil. Nil. 

1934 ... 947,680 672,680 13.2 5| t f 75,000 

*I^OSS. ■ . ' ■ 

f Comprising ;(;i50,000 to taxation reserve, and ;^25,000 to 
staff Provident Fund. 

Balance-sheet figures for the last two years show 
that the business has been expanding. Unfortunate- 
ly, a consolidated statement covering the subsidiaries 
is not given ; but in view of the large amount written 
off j fixed assets in 1930, it is reasonable to assume 
that the valuation placed on interests in subsidiaries 
is conservative. The last report stated that with 
two small exceptions none of the subsidiaries had 
provided for depreciation ; but as it is the policy of 
the parent company to provide in its own accounts 
for this charge, this statement is not at all disturbing. 
Balance-sheets for the last two years ending 30 June, 
1934, are summarised below, the figures given being 
after making adjustments for final appropriations: — 

1&34. 1933. 

' ' £ ■' £ 

Plant, Ivand, Wagons, Tools, etc. 4,742,468 4,575,287 

Subsidiaries— Shares ... 1,393,736 1,893,736 

Advances, etc. (net) ... 2,539,716 2,318,908 

Associated Cos.— Investments and 

Advances ... ... 338,867 301,470 

biquid Assets ... ... 2,520,580 1,782,398 

Total ... 11,635,367 10,371,799 

Liabilities— 

Capital— Issued ... ... 6,616,365 6,616,365 

^ans and Mortgages ... ... 1,400,220 1,413,223 

Creditors, tax reserve, etc. ... 1,402,518 776,654 

Reserves— iVIaintenance, etc. ... 493,799 293,624 

Central Depreciation ... 900,000 625,000 

Subsidiary Investments 276,428 416,553 

P, & b. Balance ... ... 446,037 230,380 


BANK OF INDIA LIMITED, 
NOTICE is hereby given that the Twenty-fourth 
f of the Shareholders of 

the Cental Bank of India, limited, will be held at 
tte Central ^nk Buildings, Esplanade Eoad, Fort, 
Bombay, on Tuesday, the 5th day of March, 1935 , 

o p.m. to transact the following business ; 

I. To receive the Report of the Directors and 
the Audited Accounts for the period 
31st December, 1934. 

^ V ; J. 

3. To elect Mr. Vithaldas Kanji 


At the last meeting, the Chairman explained that 
the increase in the maintenance, etc., reserve was 
mainly due to a transfer of £i 40,000 no longer 
required from the reserve against subsidiary invest- 
ments. He also pointed out that expenditure in 
modernising existing plant and installing new plant 
had ammounted to no less than ;£!, 176,81 9 over the 
last four years. 

As regards the outlook for the steel industries of 
Great Britain as a whole, there may be a slight relapse 
but when it is remembered that production of 
in production during the early part of this year, 
8,859,700 tons in 1934 was 26 per cent, up on that 
of 1933, there will have to be a sharp relapse before 
profits of producing companies will be affected to any 
great extent. 

Since the offer for sale in May, 1934, United 
Steel ordinary shares have been as high as 29s. 6d. 
They are now quoted at 27s. 6d. to yield 4 per cent, 
on last yearns dividend. In view of tiae substantial 
earnings in 1933-34_it ds almost certain, however, that 
the payment for the current year will be increased, 
especially as some saving should accrue from the 
debenture issue of October last. The 4 per cent, 
debentures are a good investment yielding 3,8 per 
cent, at 105. This stock is to be redeemed by a 
cumulative sinking fund of 1| per cent, per annum 
commencing 30 September, 1935, to be applied 
annually to redemption by purchase at or below, or 
by drawings, at 102 per cent, up to September, 1944, 
101 per cent, between that date and September, 1954, 
and at par any time between September. 1954, and 
September, 1964. Interest is payable on 31 March 
and 30 September. 


ending 

2. To declare a Dividend. 

To elect Mr. Vithaldas Kanjee who vacates 
his seat under Article 86 of The Articles of 
Associationj and who is eligible for re- 
election. 

4. To_ elect two Directors in place of those who 
retire by rotation under Articles 94 and who 
are eligible for re-election. 

5. To appoint Auditors and to fix their 
remuneration. 

6. To do such Other work as may be placed 
before the Meeting by the Chairman. 

By order of the Board, 

H. C. CAPTAIN, 

Bombay, 2Ist Eebruary, 1935. Secretary. 

The Transfer Books of the Bank will be closed 
from the J:h day of March, 1935 to the 16th day of 
March, 1935 both days inclusive. 

By order of the Board, 

H. C. CAPTAIN, 

Secretary^ 

Warrants for the Half-year 
31st December, 1934, will be posted to the 
Shareholders at their registered addresses on and 
after the 18th March, 1935. Intimation of any 
chan^ of address should be given to the Bank 







THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 


purchases. Business, however, was very little which has 
been creating every now and then a gloomy atmos- 
phere. 

Teas , — ^This section continued dull and uninterest- 


(From Our Correspondent) 


Friday evening, March i. 

The market continued in a depressed state and 
fluctuations based on anticipations of the Central 
Budget were narrow. Government Securities ruled 
steady during the week ; Jute mills shares, particularly 
the speculative scrips, were a little better owing to some 
support from the Bazar operators ; but the closing was 
again easier. Coals remained steady and unchanged. 
Cottons and Teas were lifeless. Public Utilities shew 
no change. 

Government Securities , — ^The price of 3I per cent. 
Rupee Paper, during this week, gradually steadied up 
from Rs. 96-14 to Rs. 97-8, closing to-day at Rs. 97-4. 
Investment demand has been on a small scale. 

4% T96o-7o's were done at Rs. 109-8 ; 5J per cent. 
47-50's at Rs. 102-2 ; 5 per cent. 1945-55 at Rs. 116-8 
while 5 per cent. U. P. Bonds 1944 were on offer at 
Rs. 111-6. 

There was no transaction in this 

section. 

Preference,— Prices continued steady but only a few 
dealings took place. 7 per cent. Bally Jutes were 
placed at Rs, 146 ; 7% Hukumchands at Rs. 116 ; and 
Agarpara Preferences at Rs. 133-8. 7 per cent. Kinni- 
sons Preferences were dealt at Rs. 153-8. There are 
buyers for British India Corporation Preferences at 
Rs. 158 cum dividend and New Victoria Cotton Pref , 
at Rs. 4-8. 

Banks and Railways , — -Only two transactions were 
reported in Light Railway shares — ^Hardwar Dehra 
Branch were done at Rs. 116 and Mymensingh Bhairab 
Bazaar (rebate) at Rs. 94. 

Imperial Banks shares shew no change and were 
done at round Rs. 1,620 for fully paid, and Rs. 404 
for contributories. Central Bank shares were slightly 
easier at Rs. 41-4 ; while Bengal Centrals appreciated 
to Rs. 10. 

Cottons, —There is no fresh change here. Bengal 
Nagpurs had a solitary deal at Rs. 18 while Kesorams 
were quoted at Rs. 4 and New Victoria at Rs. i-ii. 

Coals,— Til this section, prices were kept at a steady 
level, but business was on a restricted scale. 

There was a fair enquiry for West Jamuria, which 
has moved up to Rs. 13 from Rs. 12-2, Others were 
more or less unchanged. Bengals may be quoted at 
Rs. 283, Equitables at Rs. 38-4, Burakars at Rs. 13-10, 
Raneegunge at Rs. 34-12 and Standard at Rs. 31-8. 

Jutes.— Dull conditions obtained in this section, 
and great difficulty was experienced by many brokers 
in placing orders. Howrahs, the chief speculative 
counter, was the only share that could easily placed. 
The highest price touched was Rs. 64-2 and the lowest 
Rs, 62-12 during the week. There was no outside sup- 
port, but holders are now not anxious to liquidate their 
holdings at the moment, expecting a rise, iolloynng the 
commodity prices. 

The following are the closing rates of to-day : 
Agarpara Rs. 26-12 ; Auckland Rs. 269 ; Bally 
Rs. 257-8 ; Birla Rs. 17-4 ; Barnagore Rs. 206 ; Clive 
Rs. 36-8 ; Fort Gloster Rs. 712 ; Gouripore Rs. 790 ; 
Kamarhatty Rs. 633; National Rs. 26-14; Nuddea 
Rs, 72-6a nd Reliance Rs. 82. 

The dropping tendency in the commodity market, 
which ruled throughput the last week, was checked and 
a little recovery took place, on the latest reports from 
moffusil that the measures to restrict jute cultivation are 
being carried out satisfactorily. One or two big Bulls' 
who, as reported last week, liquidated their holdings 
in Jute futures, have again loaded themselves with fresh 


Rubbers.— A fair enquiry was noticeable in this 
section, but there was no improvement in prices. 

Sugar , — A good enquiry was noticeable in this 
section. Cawnpores are better at Rs. 37-12 ; Pun jabs 
at Rs. 316 ; Razas at Rs. 164 and Rohtas very strong 
at Rs. 13. Carews have an easier market at Rs. 20-14 
and Samastipore at Rs. ii. Balarampores have moved 
up to Rs. 21-4 and we consider there is stiH scope for 
an appreciation of 2 points in this scrip. 

Engineering , — ^This section showed no change. 
Indian Irons are quoting Rs, 7-9 and Bengal Iron at 
Rs. 4-7. Business was reported in Standard Wagon at 
Rs. 67-12. Marshalls were dealt at Rs. 1-7. 

Electrics , — -Continued steady with dealings in Ben- 
gal Telephone at Rs. 18-10 and Cuttack Electrics at 
Rs. 9-9 ; Jubbulpores at Rs. 13-8 and U. P. Electrics 
at Rs. 165. 

Miscellaneous,— IxiAmii. Wood Products are in de- 
mand at Rs, 33-12 and British India Corporation 
(ordy.) at Rs. 3. Midnapore Zemindary were steady 
at Rs. 74 while Bengal Paper eased off to Rs. 99. 
Titaghur Paper (ordy.) are on offer at Rs, 21-4 and 
Deferreds at Rs, 9-10. We think this scrip is attrac- 
tive for lockup. India Paper continue unchanged at 
Rs. 105. Port Shippings were recorded at Rs. 16 and 
Burma Corporation were further easy at Rs. 5-14. 


MADRAS STOCK EXCHANGE 


(By Wire) 

(From Our Correspondent) 

Madras, Friday Morning, 

Government Securities : — ^The securities market 
was fairly steady at the close. The firmness was dis- 
played owing to a partial removal of surcharge on 
income tax. Business was passing in securities 
excepting Paper which was negligible. There were 
good sellers of 5 per cent, 1945-55 loan. Amongst 
Mysore loans, both and per cents, were ofiered 
without interesting buyers. Prices for other loans 
were also marked down in the absence of buying 
enquiry. There were no transactions reported in 
Port Trust and Municipal Debentures. 

Fixed Interest Securities : — ^Amongst joint stock 
company debentures, Cochin Malabars were done at 
Rs. 104 with further buyers at this price. The Pre- 
ference share market was active, noted deals being 
Buckingham and Carnatic Preferences at Rs. 155 ; 
Cochin Malabar at Rs. 30 ; Premier Hosiery at 
Rs. 10-12 ; Vasantas at Rs. 105 - 8 ; and several deals 
in Spencers ^ A* & B Preferences at quoted prices. 

Banks : — ^Bank shares were strong in sympathy 
with gilt-edge. Imperial fully paids were done upto 
Rs, 1 , 630 . Amongst other bank shares, transactions 
were noted in Central Banks several times, as also in 
Bank of Indias, Indian Banks, Bank of Mysore, Bank 
of Hiiidusthans and Quilon Banks. The recent issue 
of shares by the Indo Commercial Bank was 
considerably oversubscribed whilst the shares till 
close of yesterday apT^ear to have been well supported. 
The shares continued to have unsatisfied buyer 
at Rs. 115 . 

Public Utilities:— These were a popular section. 
Amongst notable deals included were, West Coast 
Electrics at Rs. 8 ; Vellores at Rs. 13-4 with buyers 




FORTIETH REPORT OF THE 


GsnUEMEn^ Directors beg to place before tbe Shareholders the Balance Sheet and Profit and Loss Account for the year 
The“etVrofit?orthe%\®l^nded 31st December, 

^ brought forward from the last year’s account and after providing for bonus to stafi, 29,50,516 13 9 
' amotiiits to. ■ ■••• ••• ' ^ 


An Ad-interim Dividend was paid for the half-year ended 30tfa June, 1934, at the rate of 6 per 
cent per annum, free of Income-tax, on 672,528 Shares absorbing ... ... 

iSS eSSafioaS to to tai- -S' 

the Directors now propose^to dispose^oi as follow^— 
r\n-tr a -firifll TviviHetid for the half-year ended 31st December ,1934), at the rate of 6 percents 
tnn«m,'^7rerof Infome^ax,^ annas twelve per Share on 672,528 Shares, which 

will utilize ••• 

To carry forward to next year’s account ... *.• 


5,04,396 

11,75,000 

2,00,000 

60,000 


5,04,396 0 
6,16,724 13 


29,60,516 13 9 


Bombay, yth February, mS^ 


H. C. captain, 

Secretary, 


PHIROZB Sl^THNA, 

Chairman, 


BALANCE SHEET AS AT 


liabilities. 

Capidal— ^ ^ - 

AtJTHORiSSD— 700,000 Shares of KS. 50 each ... 

IsSTJiJD and Subscribed— *672,528 Shares of Rs. 60 each ... “* 

Pa)d UP — 672,628 Shares of Rs. 25 each mi. A* * i isaMr,. nf xtidla 

Note The above number includes 1,100 Shares of The Central Banh ^ 

limited, which remain to be given against 2,2^ Coupons issued X f | ^ 

Bank of India, Limited, for a like number of Shares of the Tata Industrial BanK, 
Bd., which have not yet been submitted for conversion. 

Reserve liability of Shareholders — _ 

Rs. 25 per Share on 672,628 Shares issued ... 

Amount Received on 31 Shares Forfeited ... ••• 

Reserve and Contingency Fund ... ^ ••• *’* 

Sinking Fund in respect of Lands and Buildings— 

For Leasehold Premises at Calcutta and Lahore ... **• **• 

For other Lands and Buildings **• •'* 

Current, Call and Savings Bank Deposits **• ••• 

Fixed Deposits and Cash Certificates ... . — 

Bills Payable and other Sums due by the Bank naWof Tnvest^ 

Debts due to Banks^ Agents and Correspondents secured by part of invesr 

ments per Cotttra ... **• "* 

Sron BmrSuated and ou G^verument'of ludia Treasury' ’Bills ... 

Branch Adjustments ... *•• 

Acceptances for Customers As per Contra “• ••• 

■ Bills for Collection Bills Receivable as per Contra 

BlOPIT AND Loss ACCOtmT— . i. -TA loaq 

Balance as per Balance Sheet as 3^^^ tikid for the half-year 

the rate of 6 per cent, per annum paid for the half year 

ended 3lst December, 1933 
for the year 1934 •** 

Xes 5 --Ad-mterim' Dividend paid for the half-year ended 30th 

rate of 6 per cent, per annum ... ... ... Rs. 5,04,396 0 

Amount provided for doubtful debts ^ ... ^ 

Amount transferred to Sinking Fund in respect of Lands 
and Buildings ^ *’* 

Amount provided for Income-Tax and Super-Tax ... 


ConotgOT^^L^ on Investments in Shares of Joint-Stock Companies and 

Banks.’ And on bills rediscounted ;((;7, 958-2-10, of which up to 81st January, 1935, 
;62, 166-2-3 have run off. ' 


RS A P 
3,50,00,000 0 d 

3,86,26,400 0 0 


1,68,13,200 0 0 


1,98,447 7 0 
7,50,292 6 0 


10,70,220 8 0 

5,04,396 0 0 

5,65,824 8 0 
23,84,692 5 9 

29,50,516 13 9 


19,29,396 0 0 


Rupees 


1,68,13,200 0 0 


630 0 0 
70,00,000 0 0 


9,48,739 13 0 
13,66,20,801 8 3 
10,91,04,704 0 10 
6,62,925 14 8 

10,78,754 5 3 
1,72,979 1 0 
28,897 5 6 
14,48,531 4 0 
64,70,681 8 1 
55,70,458 4 7 


28,48,42,323 14 11 


We have examined the above Balance Sheet and Profit & Loss Account with the Books and Certmed Branch Returns. 
We have verified the cash and securities, and beg to report that we have obtained all the information and explanations 
which we required, and in our opinion the Balance vSheet is properly drawn up so as to exhibit a true and corre^ 
view of the Bank’s affairs according to the best of our information and the explanations given us, and as shown by me 
Boots of the Company, and is drawn up in conformity with the Law. 

PHEROZE SETHNA, 

ARDBSHIR B. DUBASH, 

H. P. MODY, 

SHERIFF DEWJEE CANJEE, 

HARIDAS MADHAVDAS, 

DINSHAW D. ROMER, 

VITHALDAS KANJL 
Directors. 


H. C. CAPTAIN, 

Secretary. 

S. N. POCHKHANAWALA, 

Managing Director. 


A. F. FBRGUSON & CO., Chartered Accountants, 


&. B, BILLIMORIA & CO., 


Bombay, 6th February, igsS- 


Registered Accountants. 

Registered A ccountants. 
Auditors. 





31st DECEMBER 1934. 


BOARD OF DIRECTORS. 


The shareholders will be pleased at the Satisfactory progress made by the Bank during the year. Our deposits 
now stand at more than Rs. 24 crores. The values of our investments have appreciated considerably 
and show a good surplus over the holding values. 

During the year under review two new Docal Branches were opened at Kalbadevi and Bhuleshwar and two Sub- 
Branches were opened at Agra and Hyderabad (Bind). 

The Directors have to report with sincere regret the resignation of Mr. Mathradas Vissonji owing to his appoint- 
ment as a Director of the Iinpei'iaTBank of India. Mr. Vitlialdas ICanji of Messrs. Vissonji Sons & Co. was 
invited to join the Board. He vacates his seat under Article 8^ of the Articles of Association and being 
eligible ofers himself for re-election. 

Two of your Directors, Hr. Haridas Madhavdas and Mr, A. B. D abash retire by rotation under Article 94 of the 
Articles of Association. They are eligible for re-election and offer themselves accordingly. 

You will be requested to appoint Auditors for the ensuing year and to fix their remuneration. 


S. N. POCHKHANAWADA. 

Managing Director. 


ARD^SHIR B. DUBASH, 

PI. P. MODY, \ 

SHERIFF DEWJEB CANJEE, 

HARIDAS MADPIAVDAS, f Directors. 

DINSHAW D. ROIMER, 

VITHADDAS KAHJI, 


ASSETS. 

Cash and Investments— 

Cash in hand 

Gash at Bankers in Current Account ... -- ... ... 

Moneys at Call ... ... ... ... ... ... ... 

Bullion on Hand ... ... ^ ... ... ... ... ... 

Government of India Treasury Bills ... ... ... ... ... 

Terminable British and Indian Government Sterling Doans and Sterling Port 
Trust and Corporation Doans of the Face Value of ;)(‘617,490 as under 
Falling due in 1935 £ 5,900 

Falling between 1936-1940 81,600 

Falling between 1941 & later ;^529, 990 

;£617,490@ Is. 6 1/ 16d. 82,04,711 6 8 
Market Value £681,633 @ Is. 6 1/ 16d. 90,56,998 11 11 
Non-Terminable Govt, of India and other Rupee and Sterling Doans 

Market Value Rs. 1,62,18,018 3 4 
Government of India and other Gilt-edged Terminable Rupee Securities of the 
Face Value of Rs. 7,90,40,900 as under ;— RS. a. T. 

Falling due in 1935 ... ... ... ... 48,25,200 0 0 

Falling between 1936-1940 ... ... ... 1,46,64,700 0 0 

Falling between 1941 8c later ... ... ... 5,95,51,000 0 0 

Total ... 7,90,40,900 0 0 

Market Value ... 8,56,48,329 5 7 

Rupee and Sterling Debentures of Joint Stock Companies ... 

Market Value Rs, 80,82,360 7 5 

Cumulative Preference and Ordinary Shares of Joint Stock Companies 

Market Value Rs. 1,24,19,972 13 10 

Shares of The Central Bank Ex^ecutor and Trustee Co,, Dtd., at Cost ... 

Shares of The Depositors Benefit Insurance Co. , Dtcl. , at Cost 

Foreign Gilt-edged Securities at Cost ... ... ... 

Doans and OtheR Advances— 

Cash Credits, 'Demand Advances and Doans ... ... ... 

Bills Discounted and Purchased ... ... ... ••• 

Particulars Required by Act VII of 1913 : — 

(1) Debts considered good and in respect of which the Bank RS. a. p. 

is fully secured ... ••• ... 7,28,49,502 12 6 

(2) Debts considered 'good secured by the personal liability of 

of one or more parties as under 

(a) Debts due on Bills Piscounted ... 73,13,394 10 2 

(b) Debts due on Joint and Several Pro. Notes ... 39,05,439 6 7 

(c) Debts due oh Temporary Overdrafts, Demand Cash 

Credits and Personal Security, etc. ••• 29,84,925 0 1 

(3) Debts considered Doubtful ... ... , 8,50,000 0 0 

Debts considered Doubtful, Madras Debts pending legal . ^ ^ ^ 

decision ... ... . -'“t, 2,04,000 0 0 

(4) Debts due by Directors or other Officers of the Bank and 

considered good ... ... . . 24,962 8 8 

(5) Debts due by Directors of the Bank jointly with other 

persons or on Securities and considered good, including 

debts due by Joint Stock Companies guaranteed by their 
Agents, a Director of the Bank being a member of the 
firm of Agents ... ••• 26,91,264 8 11 

Dands and Buildings At CoQi 

Lm—Amount written ofi .... „ ■ . 

(Further Provision m Sinking Fund as per Contra.) 

Customers for Acceptances per Contra ... ... ••• 

Bills Receivable ... ••• _ , •** *'* "* *” 

Other Assets Office Furniture and Fittings ^ ... ... ... 

Amount written off to date for Depreciation ... ... 

Stamps Stationery Stock of Home Savings Safes and Safe Deposit Boxes 


73,13,394 

89,05,439 

29,84,925 

8.50.000 

2.04.000 


26,91,264 


1,37,12,873 2 4 
87,72,106 2 7 
37, 00, 000 0 0 
1,46,78,839 15 10 


8,07,93,867 3 2 
73,13,394 10 2 


1,52,72,850 11 0 
27,08,624 15 8 


15,90,297 14 6 
9,39,886 4 11 


1,56,20,097 10 S 
7,96,52,582 12 


1,26,64,225 II 


6,50,411 9 
2,48,193 12 8 


85,94,121 2 11 


4,08,63,819 4 
73,75,000 0 


76,14,526 12 


1,04,93,575 3 6 


8,81,07,261 13 4 
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over, at the close ; Trichy Srirangams at 
and Rangoon Telephones at Rs. 13-12 Ma^as 
Telephones at Es. 21 - 4 . The re^rt Qf the Ma^^ 
Telephone Company together -mA accounts for 193 
mabK satisfactory reading. The directors recom- 
mend the payment of the usual 9 per cent, free ot 
tax dividend. 

Mills:— MiUs were active though ^e prices 
recorded show no improvement excepting Bangalores 
which jumped to Es. 150 at which rate business was 
done. Business transpired in Buckinghams ^d 
Camaties at Rs. 314 , Cambodias at Es, 1^“12 j 
Vasantas at Es. 110 whilst Premier Hpsie^ 
Ordinaries were very popular at Rs. 10 ex-dimdend. 
The Premier Hosiery Works declared last week an 
ad-interim dividend at tbe rate of 9 per cent, per 
annum free of tax for the half-year ended December 
< 31 , 1934 . In the circular to the shareholders, the 
Directors mention that the working during the current 
year is satisfactory and that the dividends on the 
ordinary shares will be paid twice a year in February 
and August, the latter being final. This announce- 
ment and the satisfactory working of the mill have 
tended to increase the popularity of the ordinary 
shares. 

Ceme^nts : — Cements were fiiin, considerable 
improvement being shown in the^ prices of Bundis. 
Business done includes Bundis, Coimbatores, Punjabs 
r and Indians, 

Sugars : — Sugar shares were steady but did not 
§.ttract much attention with the solitary exception 
Mysore sngars which improved to Rs, 28 with 
, bUMess done at this price. 

Rubbers : — ^Rubbers were lifeless except for a 
transaction in Cochin Malabars at Rs. 2-2 and 
Thirumbadis at Rs. 8. 

Teas Business was done in Vellamalais at 
Rs. 8 i ; Highland Produce at Rs. 17 and Devasholas 
at Rs. 7 - 8 . 

Miscellaneous : — ^This section was again promi- 
nent for the strength displayed by Tata Steels both 
touching fresh high records. Deals were also noted 
in Indian coppers and Shirajpores. 


BOMBAY STOCK EXCHANGE 
{By wire) 

Bombay, Friday Evening. 

Our Correspondent) 

Money Market . — ^Money was steady, with Call 
quoting 3 per cent. 

Exchange . — ^The market closed steady with Banks 
selling T. T. at is. 6Jd. for near position; is. 
6 3/32d. for March; is. 6 i/i6d. for April; is, 
6 i/32d. for May-June; is. 6d. for July-December. 
Banks are buying 3 months* bills at is. 6 7/32d. 

Government Securities . — ^The Rupee Security 
Market improved on the eve of Central Budget though 
closed slightly lower on reduction of only one-third 
of surcharge on income tax. Since then, our London 
a.gent wires as follows. 

‘*To-day’s announcement of sreduction in 
interest rates on New issue of National Savings 
Certificates from £ 3 - 1-5 to £ 2 - 18-4 further em- 
phasises fundamental trend of money rates. We 
expect steady improvement until Budget, when 
we anticipate announcement of the programme 
for repayment of balance of Treasury 2 per cent, 
■and fiotation of housing loan. The repayment 
of locals is not expected. Should these forecasts 
materialise, prices ruling in giltedge market will 
stand substantially higher prior to jubilee cdiefara- 
tions.^’ 


Rupee security market is likely to move up with 
London giltedged market. 3I per cent. Paper was 
done as high as Rs. 97-9 though closed at Rs. 97-6 
with good buyers roundabout Rs. 97-4. 3 per cent. 
1941 closed at Rs. 100-14; I 947 “ 5 ^ ' ^943 

at Rs. 105-15; 1960-70 at Rs. 109-8; 1955-60 at 
Rs. 116-4; 1935 at Rs. 100-5; 1939-44 at Rs. 108-2; 
1940-43 at Rs. 109-4; 1938-40 at Rs. 108-9; i 945-'55 
at Rs. 116-6 and Bombay Development at Rs. 101-15. 

The Budget in general is considered to be 
satisfactory and particularly Cements moved up since 
there is no excise duty. There has been good deal of 
buying in popular scrips like Bundi and Shahabads. 
Budli differences have widened. 


Textiles.— This section touched low levels in the 
beginning of the week on rumours of removal of sur- 
charge on Lancashire goods but slightly improved at 
the close, as the Budget contained no reference 
regarding the removal of surcharge. Bombay Dyeing 
closed at Rs. 957-8; Central India at Rs, 387-8; Cen- 
tury at Rs. 318-12; Colaba at Rs. 155; Gokak at 
Rs. 216-4; Kohinnor at Rs. 237-8; New Great at 
Rs. 197-8; Swadeshi at Rs. 243. 

Iron & Steel . — ^Steels have been fluctuating 
a narrow range and closed a little quiet. Profit-taking^^ 
in Steels with a view to add on a reaction seems to be 
advisable. Ordinaries closed at Rs. 158-8 ; Deferreds 
at Rs. 707-8 ; Second Preferences at Rs. 173-12. 
Second Preferences seems sound investment and is 
worth going in for at current levels. 

By dr o-Elecirics.— This group is steady. Andhras 
Valleys quoted Rs. 1,783 ; Hydros Rs. 178-12 and 
Tata Powers Rs, 1,715, 

C0mmi55.—Remarkable activity was noticed in 
Bundis and Shahabads. Bundis have improved from 
Rs. 41 to Rs. 46 ; Shahabads show an improvement of 
50 points at Rs. 452-8; Gwalior Rs. 136-14; Indian 
Rs. 453-12; Katni Ordinary Rs. 415; Deferred 
Rs. 1,483-12; Okha Rs. 240; Punjab (Ordy.) Rs. 28-8; 
United Rs. go. 

Miscellaneous.— Sugzxs after being done as 
high as Rs. 320 have eased down at the close to 
Rs. 305. Petrols were steady at Rs. 4. Scindias 
closed at Rs. 13-12; Bombay Burmas slightly lower 
at Rs. 425. 

Banks & Insurance — Good enquiiy in Imperial 
Banks persists. Fully paids closed at Rs. 1,635; part- 
ly paids at Rs. 410; Bank of Barodas at Rs. 105; 
Central Banks at Rs. 41!; Bank of Indias at Rs. 124-8 
and Union Banks at Rs. 6. 

New India Assurance was steady at Rs. 48-14; 
Orientals at Rs. 4,750. 


LONDON STOCK EXCHANGE 

The week under review has not been altogether 
uneventful. The giltedge market was dull and prices 
were quoted very low at times. 3 ^ per cent. London 
Stock 1931 was quoted as low as 96 and Consols at 
88|. There was some recovery and on the last day 
of the week under review they were quoted at 98 
and 88 3/4 respectively. 

In the foreign exchange market sterling weakened 
in terms of dollars and francs and gold reached a new 
high record at L7**4“9 per fine oz. 

Amongst other sections Minings were the chief 
centre of attraction and several advances were record- 
ed throughout the week except at times when there 
was a slight setback due to profit-taking. On 
February 22 nd Rand Mines were quoted at 149 - 6 , 
sub Nigels at 246-3 and Crown mines at 280 and on 
the last day of the week they were quoted at 150 /-, 
263/9 and 287/6 respectively. 

Rubber and Teas were unchanged except for the 
fact that the former showed a sagging tendency for 
some time. 



Burma Oils and Shell Transport were quoted 
lower, but other srips were steady. Home Rails were 
firm on reports of improved earnings and Great 
Western Ordinaries and Ordinaries were 

quoted at 52i and 17j respectively. 


NEW YORK STOCK EXCHANGE 


Thursday: 

The market ruled dull. 

Due to talk of reorganisation, some Rail Roads 
came for some selling. 

Quotations: 

American Foreign Power Common ... 3 

American Foreign 7 per cent. Prefd. ... ... Nil 

ISlectric Bond Common 

Columbia Oas ••• Nil 

American Telephone and Telegraph ... ... 106^ 

Western Union ••• 

Chesaneake and Ohio ... 42 


New York Central 
Baltimore and Ohio 
Erie P, R. 

Pennsylvania R. R. 

Union Pacific 
Great Northern Prefd. 

Bethelheim Steel 
United States Steel 
American Smelting 
International Nickel of Canada 
Anaconda Copper 
Kennecott Copper 
Cerro de Pasco Copper 
Ford Motors of Canada **A*k 
General Motors 
Packard Motor 
Standard Oil of N. J. 

Atlantic Refining 

Socony 

Plymouth Oil 

General Electric 

American Radiator 

Celanese Corporation of American 

General Foods 

National Dairy 

National City Bank 

Sun Rife of Canada 

National Distillers 


27th Feb, 
27th „ 
27th „ 
27th „ 

27 th „ 
28th „ 
2Sth „ 
28th „ 

1st March 
-1st „ 


MEETINGS. 


Name of Companies. 


Bengal Bhatdee Coal Co., Ltd. 

Bengal Giridih Coal Co,, Ltd. 

Bengal Nagpur Coal Co., Ltd, 

Minto Coal Co., Ltd. 

Seebpore Coal Go., Ltd. 

Bansdeopur Coal Co., Ltd. 

Marine Coal Co,, Ltd. 

Debra Dun Tea Co., Ltd. 

East Hopetown Estate Ltd. 

Central Kiirkend Coal Co,, Ltd. 
Calcutta Ice Association Ltd, 
Chundeecherra Tea Co., Ltd. 

Delhi Flour Mills Co., Ltd. 

Calcutta Jute Manufacturing Co., Ltd, 
Kyang Tea Seed Co., Ltd. 

Cawnpore Sugar Works Ltd. 

Assam Saw Mills and Timber Co., Ltd. 
Union Coal Co., Ltd. 

Iringmara Tea Co., Ltd. 

Calcutta Steam Navigation Co., Ltd. 
Gondalpara Mills Co., Ltd. 




Time. 

Remarks. 

Books closed from 
1935, 

Dividend 
proposed 
per share 

, ' • 1' 

-4 
' 1 

12-5 P.M. 

Half yearly 

21st to 27th Feb. 

Nil. 

■ 1 

12-10 P.M. 

Half yearly 

Ditto 

Nil. 


12-15 P.M. 

Half yearly 

Ditto 

Rs. 1-8 

■ ■ ■ 

12-25 P.M. 

Half yearly 

Ditto 

Nil. 

1 

12-30 P.M. 

Half yearly 

Ditto 

As. 10 


12-10 P.M. 

Half yearly 

22nd to 28th Feh. 

Nil. 

. 1 

Noon 

Half yearly 

Ditto 

Nil. 

■ ■■ ■ 1 

Noon 

Annual 

15th to 28th Feb. 


% 

12-30 P.M. 

Annual 

16th Feb. to 1st Mar, 


.1 

3 P.M. 

Half yearly 

22nd Feb. to l«t Mar. 



Noon 

Half yearly 

22iid Feb. to 1st Mar. 

As. 2 

- 1 

Noon 

Annual 

22nd Feb. to 2nd Mar. 

Nil, 

':fc 

i:|S; 

10-30 A,M. 

Annual 

19th Feb. to 5th Mar. 

Nil. 

r 

4 P.M.' 

Half yearly 

25th Feb. to 4th Mar. 

Be. 1 

■ 1 

3-25 P.M. 

Annual 

25th Feb. to 4th Mar. 

As. 8 

k". 

9 A.M. at 
Cawnpore 

Annual 

19th Feb. to 5th Mar. 

Bs. 2 (f) 

4 

1 

1 P.M. 

Annual 

26th Feb. to 5th Mar. 

Nil. 


Noon 

Half yearly 

27th Feb. to 6th Mar. 

As. 4 

■ 

11-15 A.M. 

Annual 

1st to 8th March 


’ 1 

Noon 

Half yearly 

27th Feb. to 12th Mar. 


f* 

4 P.M. 

Annual 

15th to 29th Mar. 
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= Final Dividend. 


DIVIDENDS DECLARED. 


Names of Companies. 

Barrackpore Electric Supply Co., Ltd, 
South Behar Sugar Mills Ltd. (Ordy.) 

Ditto (Pref.) 

Patrakdla Tea Co., Ltd. (Ordy.) 

Soorah Jute Mills Go., Ltd. (Ordy.) 

Ditto (Pref.) 

Central Bank of India Ltd, 


Amount per share. 

Rs, 10 
Be, 1 
Bs, 10-8 § 

Bs. 10 
As. 2 
Bs. 10-8 
As. 12 


For Period, 

Year ended 3U12-34 ... 

Year ended 31-10-34} ... 

Ditto ... 

2nd Interim for 1934 ... 

For Half year ended 31-13-34 
For 3 Half years ended 31-12-34 
Final for year ended 31-12-34 


Payable on or after. 

22nd February, 1935 
22nd February, 1935 
Ditto 

26th February, 1935 
27th February, 1935 
Ditto 

5th March, 1935 


§=Bs. 1-8 arrear of cumulative Dividend for the period ended 31-10-33 and Bs. 9/- for year ended 31-10-34. 





CONTINUANCE OF UNSETTLED 
CONDITIONS 


GILTEDGE SETBACK 


BETTER PROSPECTS 


By R. GORDON CUMMINGS 


In the case of gilt-edged securities prices by 
Thursday mid-day had practically recovered to the 
closing levels of Monday. Subsequently, there was 
a general set-back, although not to any great extent. 
India lyoans have fluctuated in sympathy with British 
funds. The recovery in industrial shares has been 
general, but practically without exception there are 
declines on the w^eek. Features of sti'ength have 
been Boots Pure Drug at 48s. 6d., London Brick at 
84s. 3d., and newspaper shares. At one time per 
cent. Con^siUs Ml to 88, against 94 a few weeks ago, 
and closed at 89|. 

Fluctuations have also been seen in the iron, 
coal and steel section, the outstanding movement 
being United Steels, which at one time fell to 24s. 
6d. before quickly recovering to 27s. 6d, Tobacco 
shares have also suffered, British Americwns being 
down to under 120s., Imperial Tobacco to 136s., and 
Carreras A to £8, with the B at 20s. iFartly on 
persistent rumours regarding the commodity position, 
Tobacco Securities Trust ordinary shares are lower 
at 87s. 6d. and the deferred at £5. Courtaulds have 
been active on the dividend, while British Celanese 
second preference close at 1 5s. 6d. 

Coming to the more speculative issues, Tin 
shares have again been weak in sympathy wdth a 
moderate fall in the price of the commodity, and on 
ridiculous rumours which continue to circulate 
regarding manipulation in the price of the metal. 
These rumours, so far as can be ascertained, are 
entirely without foundation, although indirect con- 
nections between other commodities and tin can be 
traced. For the best part of the week, gold shares 
were tinder the influence of the postponed ^^Gold 
Clause^* decision, but a revival of speculative and 
investment demand has led to substantial recovery 
in the prices of most shares. The leading features 
have been the 10s. shares of West WUwatersrand 
Areas and Veniersposts, As I predicted, there has 
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London, igth February, 1935. 


The past week has seen very unsettled conditions 
on the Stock Exchange owing to political, foreign 
and other troubles, combined with a temporary loss 
of confidence. On Tuesday and Wednesday severe 
declines were shown in practically every section of 
stock markets, but during the course of Thursday 
: steady recovery took place. This recovery has since 
continued, although in a number of instances stocks 
dose below the best of the recovery. Commodity 
troubles are still excercising an adverse influence, 
while the partial failure of several important new 
issues has not helped to restore confidence. 


been a sharp recovery in Australian gold shares, 
Commonwealth Mmwg spurting to 14s, 6d. on an 
excellent development cable from the Yellowdine 
field. In West Africans certain issues are lower, 
but on the whole the tone closes firin, with riiia Gold 
at 5s. 9d. ex. die rights to the new issue of one share 
in two at 4s. 

There is little quotable change in rubber issues. 
Oils remain fairly steady with Burmaks at 77s. 6d. 
The long term outlook in this market is still com 
siderW to be bright. 

Despite the satisfactory dividend announcements, 
Home Railway stocks have been affected by general 
market conditions and a decline of ;£42,000 iu total 
traffics for the past week. 

Following the decision in the ''Gold Clause^* 
great activity has been seen in American issues and 
gold-mining shares. Now that this uncertainty is 
removed I look forward to increasing activity in 
stock markets. 

Nerves and Stock Markets 

On previous occasions I have dealt with the out-, 
look for stock markets generally, together with the 
effects which could be expected from uncontrolled-., 
speculation. Happenings during the early part of 
last week have confirmed my previous advice that 
speculators should always be prepared to pay for 
their purchases unless they can face nasty losses. 

Mainly arising from the pepper crisis, the City 
of London has been suffering from a seyere attack of 
nerves. As is usual in such cases rumours — many 
ridiculous and absurd— have sprung up almost every 
minute of the day. While there may always be a 
certain amount of truth in some of these rumours, 
the wise man will always be prepared to ignore most 
of the statements he hears. I seem to have spent 
most of my time lately sifting rumours relating to 
permanent men and supposed difficulties. 

The behaviour of stock markets in. the past week 
has amply demonstrated the damage which can be 
done by rash and hasty selling on the part of small 
interests. The severe price declines on Tuesday and 
Wednesday were only partly attributable to selling,, 
the principal causes for the falls being bear sales and 
a defensive marking down of prices on the part of 
jobbers. 

At the time of writing there is a more confident 
feeling, although it is likely that further disturbing 
factors will be disclosed in the near future. Provid-. 
ing, however, that these disclosures are not too 
severe, I fully expect stock markets generally to. 
show marked recovery during the next few weeks.. 

On no account do I advise the hasty selling of 
gilt-edged and other first class stocks. He who acts; 
In haste repents at leisure. 

Home Railway Results 

Results for 1934 of three of the Home Railway- 
companies have now been published. The figures 
are on the whole up to market expectations. 


As I disclosed last week, the Southern Railway is 
paying 4 per cent, on the 5 per cent, preferred 
ordinary stock as against only 3 per cent, for 1933, 
and 1 per cent, for 1932. Gross receipts at 
£23,152,749 show an increase of £554,332 over 1933. 
Expenditure increased by £306,689, and after making- 
adjustments for miscellaneous receipts and expendi- 
ture, net revenue is £260,538 higher than 1933 at 
£5,800,335. After meeting debenture interest and 
preference dividends, together with 4 per cent, on 
the preferred ordinary stock — requiring £1,103,464^- 







—the carry forward is increased by to 

i;227,353. The last dividend paid on the deferred 
ordinary stock was li per cent of 1930. 

Acconnts of the Grea^ ^ross 

receipts up by £856,726 to £^9,280,382. Revenue 
-expenditure is higher by i;340,6^, and net income 
of ;i£5,410^999 is i^2,43S more for 1933. After 
adding ;)fi323, 948 (;£7 1,529) profit on sales of invest- 
ments, together with ;£550,000 (;£i,350,000} from 
■contingencies fund, and meeting debenture interest 
,and preference dividends, 3 per cent, is again paid 
on the ordinary stock, and the carry forward 
increased by ;^,547 to £43,226, Excluding invest- 
ment profits, less than 1 per cent, was earned on the 
•ordinary in 1934, while in 1933 there was a deficiency 
of Xld6, 000 before any payment was made on this 
•stock. Owing to the freeing of tax and other 
reserves, ^^5 10,41 9 is transferred to the contingencies 
fund, making this 782, 476, a reduction of only 

^^39,581 on the yegr after allowing for the ;)^550,000 
transferred to revenue account. 

In the case of the London, Midland and ScotMsh 
JRailway, total revenue increased by >£2,948,000 in 
1934. Working expenses were higher by ;£! ,739,000, 
and the increase in net revenue over that of 1933 
-was ;£! ,209,000 at /d 1,921,000. The full dividend is 
paid on the 4 per cent, preference and 5 per cent, 
redeemable preference stocks, against 3i per cent, 
and 4| per cent, respectively in 1933, while 1| per 
cent, is to be distributed on the 4 per cent. 1923 pre- 
ference capital, which last received a dividend in 
March, 1932. After these payments the carry 
■forward is reduced by d£39, 135 to ;£20,5i9; 

London Passenger Transport Board is paying 
■Ij per cent, interim dividend on the £23,624,661 “C’’ 
stock on account of the year to 30 June next. Until 
the pooling scheme in respect of certain tra£5cs is 
settled the revenue available on the stock cannot 
be determined. 

Rail Investment and Speculation 

As regards the outlook for Home Railway stocks, 
I see no reason to change my previous views. As 
pointed out above, these issues have been affected 
by general adverse conditions, 'with London, Midland 
and Scottish ordinary down to 18-|, Southern deferred 
to 21, 2^tL6. London and North Eastern second pre- 
ference stock to 25. In the case of Great Western 
ordinary, this stock yields practically 6 per cent, at 
52, but as the 3 per cent, dividend has not been 
earned for the last four years, I am not particularly 
keen on this issue. 

Turning to the prior charge issues not receiving 
their full dividends, Southern 5 per cent, preferred is 
a good investment, yielding 4| per cent, at 84 on a 
■4 per cent, dividend basis . For 1 934 the dividend on 
London, Midland and Scottish 4 per cent, preference 
stock was earned with a surplus of over ;£600,GOO. 
At 82 to yield 4t per cent, this stock is certainly 
attractive, while a yield of 3f per cent, on the 19^ 
preference stock at 48 helps to pay for its keep until 
conditions are brighter. 


Canal and Road Transport 

Carriage of goods by inland waterways has also 
increased during the past year. It has been evident 
from the monthly traffic figures of 1934 that the 
Manchester Ship Canal Company was receiving its 
share of business. The dividend announcements are, 
liowever, a pleasanter surprise than I expected, the 
distribution on the 5 per cent preference being 
increased from 2 per cent, for 1933 to 3| per cent., 
and the ordinary payment from 1 per cent, to if per 
cent., while i;35,000 is again placed to contingencies 
and repairs reserve. Under the rather peculiar 
provisions of the Company’s articles, the 5 per cent. 


;£1 preference shares are entitled to two-thirds of 
available profits until they receive 5 per cent, in any 
ye^r, and the ;£l ordinary shares to the remaining 
one-third. The preference are quoted at 14s. 6d. 
and the ordinary at 8s. 6d. 

Amongst the mbtor transport undertakings, 
Lancashire United Transport is paying 5 pet cent, on 
the ordinary capital— the first ordinary distribution 
since the company was formed. The i;i shares have 
risen to 24sL 6dL Thomas Tilling, which recently 
received an award of ;£ 1,750, 000 stock in Eondon 
Transport to cover assets taken over by that concern, 
is maintaining, the ordinary distribution at 15 per 
cent, for the third successive year, and is distrubut- 
ing a 100 per cent, capital bonus, requiring 
318, 375, from reserves. Profits of ;^97,416 for 
1934 are :£43,209 below those of 1933, but taking 
account of a reduction of £; 100,000 on the Eopdon 
business sold, profits on other sections actually rose 
by ,£57,000 during 1934. 


It is obvious fi'om the liberal dividend policy 
that nn optimistic view is taken of the future, while, 
possibly, the recent favourable decision in the Patents 
litigation may have cleared the way for some iputure 
developments. Another factor which may have 
weighed with the Board is the much brighter position 
of the rayon industry in America, in which Court- 
aulds are interested through their holding* in the 
largest United States producing company— American 
Viscose. On publication of the dividend, the shares 
fell from 52s. 6d. to 49s. 9cl., at which price they 
close. I have previously stressed the lock-up possi- 
bilities attaching to these shares, and on the latest 
results shall not be surprised to see them standing 
at 60s. in the near future. At current price the 
yield is 4 per cent, gross. 


On the reverse side of the picture Bradford 
Byersf AssociaMon made a loss of p£9,332 in 1934, 
compared with a profit of £1,740 in 1933. These 
figures are after charging debenture interest, and 
£162,668 (£171,990) for depreciation. Dividends on 
the £2,649,237 5 per cent, preference stock are now 
two years in arrear, while the last payment on the 
£2,258,794 ordinary capital was 4-1/6 per cent, for 
1930. Around 10s. the £1 preference units offer 
scope for capital appreciation. 

Engineering Improvement 


Courtaulds Dividend Surprise 


One of the industrial events of the year is always 
the dividend declaration of Courtaulds, the large 
artificial silk combine. The declaration for 1934 is^ 
indeed, a surprise and a decided departure from the 
ultra-conservative policy followed by the Board of 
Directors in recent years. Against 4j per cent, a 
year ago, a final payment of 6 per cent, tax free is 
proposed on the £24,000,000 ordinary capital, making 
Tj per cent, tax free for 1934, compared with 6 per 
cent, in 1933. According to the preliminary state- 
ment, however, profits of £2,217,789 are barely 
sufficient to cover the preference and ordinary 
dividends, as only £17,790 is added to the carry 
forward. Profits for 1933 were £2,552,050, equal to 
9 per cent, on the ordinary capital, but they included 
a substantial sum of about £500,000, representing 
profit on exchange, so that actual trading profits have 
expanded during 1934. Nothing, against £700,000 
in 1933, is added to reserve. 


Satisfactory news is again to hand from the 
^^heavy” industries, several companies announcing 
increased dividends. For the year to 31 December 
last net trading profits of Mather and Plait, mechani- 
cal, electrical and fire engineers, etc., rose sharply 
to £139,273, against only £112,140 in 1933, when 
£45,000 was transferred from contingency resen^e. 
After crediting £26,309 investment realisation profits 


during 1934, ;£25,000 (;£23,000) is added to special 
reserve; the dividend on the ordinary 

capital is increased from 6 per cent, to 7^ per c^t., 
and £18,309 is added to the carry forward. This 
Company does an extensive business in India, and 
around 36s. 6d. the £l ordinary shares are worth 
locking away. 

Scottish Iron and Steel Company, an amalgama- 
tion of 13 malleable iron and steel manufacturing 
concerns, is paying a final of 4 per cent., making 
6 per cent, dividend, on the ;:^480,CK)0 ordinary 
capital for 1934. This compares with 2 per cent, 
for 1933, when profits were ;£20,998. Clarke, 
Chapman & Company^ general and electrical 
engineers, boiler-makers, etc., is paying 5 per cent, 
for the past twelve months on the ;£456,560 ordinary 
capital, against nothing for 1933, when a loss of 
;£43,931 was reported, and 3i per cent in 1932. 
Although the ordinary shares have risen to i8s. 6d. 
they are still a good investment, yielding per 
cent 

Pull details are now to hand regarding the big 
coal merger between Powell Duffryn, and Welsh 
Associated Collieries. If this merger is caused 
through a total of j£17,000,000 Capital will be 
involved, while the new company will be the largest 
of its kind in this country. 

Guinness Dividend Increase, 

Further evidence of improvement in the brewing 
industry is again demonstrated this week by ah 
increase of 1 per cent, to 12 per cent, in the interim 
dividend on Writer Guinness, Son & Company 
ordinary stock, and the improved profits oi Peter 
Walker (Warrington) and Robert Gain & Sons, the 
big Liverpool concern. For the two years ended 
30 June, 1934 the annual dividends on Guinness 
ordinary were 22 per cent., plus bonuses of 5 per 
cent., making 27 per cent, in all per annum, against 
29 per cent, for 1931/32, and 35 per cent, per 
annum for the three previous years. 

Profits of Peter Walker for the year to 31 
December, 1934 were ;)C244,804, equal to 3.9 per 
cent, on the g£2, 270,000 ordinary capital, against 
£343,427 for the previous fifteen months, when 
earnings on the ordinary were the equivalent of only 
1.6 per cent, per annum. Although these results 
are good, they did not come up to certain optimistic 
estimates, and the ordinary shares were marked 
down to 17s. 6d. Guinness £l ordinary units are, 
however, strong at 140s. 

Borax Consolidated Profits. 

After providing ;£50,000 {;£40,000) for deprecia- 
tion, and ;£10,000 (nil) for income tax, net profits 
of Borax Consolidated for the year to 30 September, 
1934 showed a sharp increase to ;£1 15,203, against 
i^49,742 in 1932/33. The 1934 figure is the highest 
amount earned since ;£! 66,722 in 1928. As already 
announced, deferred dividends are resumed with a 
payment of 2i per cent. — the first distribution since 
7i per cent, for 1927/28~and the carry forward is 
increased by £0,434 to ;/;214,388. Sales of borax 
products were satisfactory during the past twelve 
months, while current sales are holding up well. 
Although the U. S. Potash Company, in which a 
large interest is held, made satisfactory profits in 
1933 and 1934, no dividend has yet been received on 
this holding, as surplus earnings are being used to 
pay for extensions to the refinery plant. Borax 
defended are 15s. ex dividend, the >£6 preferred lOOs., 
and the 4|- per cent, second debentures 105. 

Woollen Shares. 

As was to be expected from the increased dis- 
tribution, profits of Fleming Reid & Company, the 
worsted spinners and retailers, owning over 350 
shops situate throughout the Kingdom, show gratify- 
ing expansion. After again allocating ^^5,000 to 


shop insurance fund, the net figure for 1934 is. 
£123,021, compared with £l 1 6,895 in 1 933, which, 
after providing for preference dividends, represents/ 
21.7 per cent, and 20.8 per cent, respectively on the 
ij700, 000 ordinary capital. Allocation to reserve is. 
maintained at ;£20,0CK) and the dividend at 10 per 
cent., but the bonus is increased from 6;^ per cent, 
for 1933 to 7i per cent. At 77s. 6d. the ordinary 
shares give the useful yield of 4^ per cent. 

The above improved results lead me to believe- 
that profits of Patous df BaWmns, also manufac- 
turers of wool and hosiery yarns, should be well, 
maintained during the current year ending 30 April. 
On fears that the sharp fall in wool prices some time- 
ago would affect profits there was a sharp set-back 
in this Company’s XI ordinary units to nearly 40s., 
but calmer consideration has brought about steady 
recovery to around 59s. For the last financial year 
10 per cent, tax free was paid on the ordinary out of 
earnings of 16 per cent. The yield is 4\ per cent, 
gross and I consider the shares to be reasonably 
valued on prospects. 

Investment Trusts. 

Judgjing by reports recently published, it is 
evident that Investment Trust companies are slowly 
recovering from the effects of the recent depression. 
Profits in many instances are now on the up-grade, 
while steady appreciation is taking place in the 
market values of investments. I am particularly 
pleased with the 1935 reports of Railway Debenture 
and General Trust, and Railway Share Trust & 
Agency Company— 4,wo companies under the chair- 
manship of Mr. P. S. Guinness. Despite the names 
of these two companies holdings in railway stocks 
are small compared with total assets, the portfolios 
being distributed over a wide variety of investments. 

In the case of Railway Debenture net revenue 
for the year to 15 January increased by X^,0d6 to 
£02,822, but although earnings were 5.2 per cent., 
against 4.7 per cent, in 1933/34, on the X650,000’ 
ordinary stock the dividend is only maintained at 
5 per cent. Investments with a book cost of 

840,883 showed depreciation of 8 per cent, com- 
pared with market values ; but this depreciation was 
covered by reserves and undivided profits of ;£264,378. 
At the previous year end depreciation was £427,916, 
or 15 per cent, on book values. 

The increase in net revenue of Railway Share 
Trust was XL 766 at £81,640 equal, after preference 
dividend, to fi. 4 per cent. (5.1 per cent.) on the 
£600,000 ordinary stock. Here again the dividend 
at 5 per cent, is the same as a year ago. Invest- 
ments £2,217,104 are valued at an undisclosed 
amount below market prices, compared with depre- 
ciation of 3j per cent, at 15 January, 1934, exclud- 
ing reserves of £190,000. 

Further improvement can be looked for during 
the current year. At the common price of around 
116 the ordinary stocks of both companies yield 
4.3 per cent., and I can safely recommend them as 
sound lock up investments . Among non-dividend 
paying Trust issues I would draw attention to 
Atlas Electric and General Trust £1 ordinary shares 
at 5s. 6d., and City of London Brewery and InvesU 
ment 5s. deferred at 11s. In addition to a varied 
portfolio of investments the last named company 
has valuable interests in subsidiary brewing con- 
cerns, together with a freehold property in the City 
of London worth considerably more than the figure 
at which it appears in the balance-sheet. 

Another satisfactory report is that of Guardian 
Investment Trust, which shows net revenue of 
£41,180 for the year to 20 January, 1935, or an 
increase of £5,237 ver the 1934 figure. The dividend 
on the £500,000 ordinary stock is raised by § per 
cent, to 5| per cent., and at 138 this stock yields 
4 per cent. The market value of investments is in 
excess of the book cost of £1,795,293. 


South African Prosperity* 

Whatever the advantages or disadvantages of 
being ofi the gold standard may be, South Africa has 
benefited considerably from the enhanced price of 
gold, not only in this industry itself, but in practi- 
cally every section of her economic structure. I 
should say that the Union is the most prosperous 
country in the world at present. 

In view of this prosperity, I am not at all sur- 
prised to learn that the Ufiion Steel Corporation (of 
South Africa) is to pay 24 per cent, on the A and 
B 8 per cent, cumulative participating preference 
shares, representing arrears for the three years up 
to 31 December, 1934. As the paid-up capital of 
these preference shares is about ;£24O,00Q, this dis- 
tribution takes approximately ^£60,000, which means 
that profits for 1934 were this amount or greater, 
unless the carry forward from 1933 has been drawn 
upon. On this assumption, and deducting ;£20,{X)0 
for one yearns preference dividends, at least 13 per 
cent, has been earned on the ordinary 

capita^ on which no distribution has been made 
since 2^' per cent, for the fifteen months- to 31 
December, 1925. I am, indeed, surpidsed that the 
6s. 8d. ordinary shares still stand around par— a 
ridiculously cheap price in the light of these figures. 

In the same way as the above company is doing 
better, I fully expect tiiat industries catering for 
the enjoyment of mankind will also be profiting 
from an ever-increasing spending power. Formed 
only in June last to acquire the entire issued share 
capitals of two old established distilling and wine 
and spirit business— Castle W ine and Brandy Com- 
pany, and E. K. Green & Company-South African 
Disiilleries and Wines £1 ordinary shares are an 
attractive proposition at around 38s. 9d., although 
this compares with an issue price -of 21s. barely eight 
months ago. The issued capital is ;£!, 750,000, in 
750,000 per cent; preference and 1,000,000 £i 
ordinary shares. The prospectus showed that ad- 
justed profits of the two businesses being purchased 
averaged ;£1 67,368 over the last seven years, equal 
to 12 per cent, on the ordinary capital, after deduct- 
ing the preference dividend and £Qfi00 for manage- 
ment expenses. Profits, however, for the last year 
of this period were ;£ 189, 678, or the equivalent of 
14j per cent, on the ordinary. The first report of 
the present company, which is to be made up to 
30 June, 1935, should easily show profits of X200,000, 

Despite recent plague difficulties, I am told that 
the sugar industry of Natal is in a relatively pros- 
perous condition. Two well-known companies in 
this industry are Reynolds Brothers, and Illovo 
Sugar Estates. The former concern has been known 
to the Uondon market for some time, but the shares 
of the latter were only introduced a few days ago. 

Recent dividends on the ;£725,000 ordinaiy 
capital of Reynolds Brothers have been : 1933, 8 per 
cent. ; 1934, 12 per cent. ; and on account of the 
year to 31 March,' 1935 an interim of 3 per cent. 
The management is enterprisingly developing vari- 
ous by-products, and in October last ;£200, 000 7 per 
cent, debentures were replaced by a 5 per cent, 
stock. While I am not prepared to forecast the full 
rate of dividend for the current year, I would point 
out that if this is only 8 per cent, the £\ shares will 
yield 6 per cent, at 26s. 6d. 

In the case of Illovo Sugar, the recent pros- 
pectus stated that the profit for the year to 31^March 
next was estimated at ;£44,785, after charging all 
expenses but without taking account of £7,2QS 
which will be saved in future years on debenture 
interest. This is the equivalent of over 13 per cent, 
on the ;£330,000 issued ordinary capital, on which 
an interim dividend of 5 per cent, has just been 
declared. Interested patties tell me that the £i 
shares are worth much more than present price of 
38s. 9d. 


Market Pointers, 

As I forecasted last week, Enfield Cable Works is 
paying a final dividend of 15 per cent., making 25 
per cent, for 1934, against 20 per cent, for the whole 
of the previous year. Profits of ;{;i23,636 are ;^13,618 
up on those of 1933, and after payment of preference 
and ordinary dividends, £1,2^0 (nil) is added to 
reserve and the carry forward increased by ;£7,376 
to i:25,349. 

Although dealt in mainly in Manchester and 
Birmingham the £l shares of Rodens Limited should 
attract increasing attention when the full possibi- 
lities of the business are appreciated. Following a 
series of increasing losses, culminating in an adverse 
balance of ;£102,268 for the year to 30 June, 1933, 
there was a complete reversal in 1933/34, profits 
reaching almost ;!^27,009, or the equivalent of 11,2 
per cent, on the issued capital, all in ordinary shares. 
A debit balance of ;^14,000 was then carried forward, 
but as a 1 per cent, interim has been paid for the 
current year, I fully expect further improvement in 
profits, particularly as the company should be doing 
well from the manufacture of Diesel and*- other 
engines. At IBs, the shares are hound for a 
higher price. 

For the year to 31 December last Orient Trust, 
which has large interests in tea and rubber shares, 
earned 10,638, against ;£4,443 for 1933, the dividend 
being increased by i per cent, to 3 per cent. Depre- 
ciation of ,-^69,837 (X96,183) on investments valued 
at £562,558 is more than covered by reserves etc.^ 
The £1 shares, now 20s., offer an excellent medium 
for diversified investment in the tea and rubbtr 
industries. 

The proposed merger of Hercules Cycle and 
Raleigh Cycle Holdings has been abandoned, despite- 
the fact that meetings have already sanctioned a 
large increase in the authorised capital of the latter 
concern. So far as I can ascertain these negotiations 
have broken down , owing to difficulties regarding 
the valuation to be placed on the Hercules Company. 

Trading profits of John Barker Cf Company, the 
large West-End stores concern, have increased by 
approximately £20,000 to £384,338 for the year ta 
31 January, 1935, The ordinary dividend, however,^ 
is again restricted to 15 per cent., although £150,000’, 
compared with £135,000, is transfemed to rebuilding 
and modernisation reserve. This is further proof of 
the reviving prosperity of the large stores companies. 

Swan and Edgar, another West-End stores com- 
pany, also reports a substantial increase in profits 
for the past year. As in 1934, 6 per cent, is being 
paid on the ordinary shares, which are a good invest- 
ment at 26s. 

The principal feature in mining markets has 
been a rise of almost 25s. in West Witwatersrand 
10s. share to 52s. 6d, on a very encouraging 
official development statement regarding property 
adjoining that of the Venterspost Company. In 
sympathy the shares of the latter concern have 
jumped sharply to IBs,, while African and Europeans 
have been in demand up to 44s. 6d. on the com- 
pany's interest in West Witwatersrand. 

A very satisfactory first report is published by 
West {Butchers)^ a company formed last year to 
amalgamate a number of butchers businesses operat- 
ing in Eondon. A dividend of 15 per cent, is being 
paid on the 400,000 5s. ordinary shares, which are 
quoted at 12s. 

Eastwoods Cement, a member of the Eastwoods 
Brick group, is paying an interim dividend of 5 per 
cent, (actual) on the ordinary shares. No interim 
was paid last year, although the full payment for' 
the twelve months was per cent. 



Investment Notes 

The Kelvinator Corporation are manufacturers of 
commercial and domestic refrigerating plant. The 
issued capital consists solely of 1,125,592 shares of no- 
par common stock. The earnings have not been at- 
tractive; but the company is expanding its activities 
and the earnings are bound to improve. The quarterly 
dividend rate is i2| per cent, giving a yield of about 3 
per cent, at the present price of. the stock. An increase 
in the dividend rate is not impossible of achievement 
and as a medium-term holding for capital appreciation 
the stock is attractive. 

In the glass industry Libbey-Owens-Ford glasses 
and the Owens Illinois Glass Company are worthy of 
notice. The latter has benefited from the repeal of 
prohibition. The earnings in 1934 are the highest since 
1929. There was a great demand for bottles ; and the 
company enjoyed boom conditions. But the company 
has declared a dividend well below earnings owing to 
a feeling that the demand may not continue at this 
level. The capital is composed of $30,000,000 in $25 
per common stock. 

The other company Libbey-Owens-Ford manufac- 
tures glass requisites for the automobile industry and 
with the increased activity in the automobile industry 
we may look for better conditions here also. 

The Kroger Grocery and Baking Company is an 
exception during January in the chain stores concerns 
with better earnings. Sales during last month were 
11.6 per cent, higher than last year. The company de- 
clares a quarterly dividend of 40c. and the stock at its 
present price yields just under 5 per cent. This com- 
pany has an outstanding of $55,800 6 per cent. Cumu- 
lative First Preferred Stock, $55,600 7 per cent. Cumu- 
lative Second Preferred stock and 1,830,886 shares of 
no par common stock. 


Business Pointers 

Power output in the w^eek ended February 9 was 
6.8 per cent, higher than in the previous week. 

The production of zinc in America during January 
amounted to 35,600 tons compared with 32,000 tons in 
December ] shipments totalled 35,000 tons against 
27,700 while stocks at the end of January aggregated 
119,900 tons compared with 105,600 tons at the end of 
December. 

The exchange of American cheques at the leading 
clearing houses of the country during January amount- 
ed to $25,538,000,000 compared with $23,655,000,000 
in December, 


Steel mill activity has been lower during the week 
under review. According to the tTron Age,' ■ steel'mill 
activity was at 53.5 per cent, of capacity compared 
with 56.5 per cent, last week. This setback is due in 
part to a fall in demand from the consuming trade. 
A renewal of activity is expected, however, as soon as 
producers are in a position to place orders for the 
second quarter. 

The ' Jones and Laughlin Steel Corporation has 
announced plans for the construction of new plant 
costing $400,000. 

American Steel Foundries 1934 net earnings equal 
$i.o 5 per share against $1.02 in 1933. 

The Steel Corporation* s despatches of finished . steel 
products during January totalled 534,000 tons com- 
pared with 4x9,000 tons in December. 

The code for the cigarette and allied industries was 
approved and signed by President Roosevelt. This 
provides against further price raising and increases pay- 
rolls by 20 to 40 per cent. Cigarette output for January 
amounted to 10.5 billions and for the past seven months 
to 73.6 billions against 65.5 billions in the correspond- 
ing period of 1933-34. 


BY F. ROCKE 


WALL STREET IN AIR MAIL 
WEEK 


GOVERNMENT HOSTILITY TO UTILITIES 


By Air Mall 


Special for 'INDIAN FINANCE” 


. . Thanks to the Gold Clause uncertainty, the week 
under review has been devoid of interest. Rail issues 
were again weak and Utility companies* common shares 
were quoted lower, owing to the hostile attitude of the 
Administration with regard to the dissolution of holding 
companies. But tlie preferreds were in demand and 
a^vamced in prices, since they were secured against 
assels in case of liquidation. Other stocks including 
Steel, Motor and Chemicals were fractionally lower on 
the announcement that the Supreme Coml decision on 
gold clause was again to be postponed. There was a 
fear that the peak of business activity might be over 
before the decision on the gold clause was made. There 
were heavy copper dealings in the commodity markets 
on the last day of the week, owing to increased dem.and 
from the automobile industry. - One bull point for most 
sections of the stock exchange was Mr. Morgenthau’s 
statement on the dollar management. Though the week 
has been on the whole featureless and the turnover 
small, prices were steady. February 12 was a holiday 
and all United States markets were closed for President 
Lincoln's Birthday Anniversary. 

On the Bond market government issues were 
st^dy, Germans were firm and Japanese advanced 
slightly. There were talks of the Argentine Conversion 
Loan. 

Rail stocks were "weak this week also and the 
Newhaven group declined in view of the stricter lend- 
ing attitude likely to be adopted by the R. F. C. A 
reorganising plan has been proposed for the Missouri 
Pacific Railroad which suggests the refunding of the 
Mortgage Bonds with obligations bearing i per cent, 
fixed interest and 4 per cent, contingent on earnings, 
the exchanging of the junior bonds for income obliga- 
tions, the conversion of the preferred stock into com- 
mon and the scaling down of the present common stock. 
These proposals are viewed in the financial circles as 
being hard on the bondholders. Insurance companies 
are planning open opposition to this scheme. 

The future in the oil market continues to be bright 
and attention is concentrated on the Federal Oil Control 
Bill on which the House of Representatives Committee 
on Interstate Commerce has reported favourably. The 
Bill restores the old type of control recently held uncon- 
stitutional by the Supreme Court, but in a form which 
will encounter no opposition from courts. 

The same situation continues in the automobile 
industry. The General Motors Corporation are build- 
ing a large new Diesel engine plant near Chicago. The 
N. R. A. has promised a full review of the Automobile 
Code by the end of the year following a report by the 
Research and Planning Committee commending the 
efficiency of die Code but criticising its 'ruthless labour 
policy.' 

General Motors domestic sales to consumers totalled 
54,105 cars against 53,438 in January 1934 and sales to 
55,727 against 46,190. Total motor production in the 
United States and Canada in January was 306,000 cars 
against 163,811 a year earlier. The increase is larger 
than usual, owing to the high Ford output which was 
one-third of the total. 

Freight car loadings in the week ended February 2, 
totalled 598,000 cars against 665,600 cars in the previ- 
ous week and 663,900 cars in the corresponding week 

of 1934. 
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RESERVE BANK 
INAUGURATION NUMBER 


EARLY APRIL SUPPLEMENT 
OF “INDIAN FINANCE” 


BOURSES IN THE AIR MAIL WEEK 


Paris: 

The disturbances in the commodity markets in 
London had some depressing effect on the Bourse in 
Paris and prices were generally quoted lower in the 
earlier part of the week under review. But the com- 
bined effect of the approach of the mid-monthly 
settlement and the official statement of Mr. Morgen- 
thau regarding the successful managing of the view of 
the dollar in terms of foreign currency created a good 
impression in the market. The week, has, therefore, 
on the whole, been uneventful. 

On the parquet, Rentes were quoted lower in the 
first half but improved later. Home Bank shares 
which moved likewise ruled steady despite the set- 
back in Banque de France which at one time declined 
by 85 to 10,365. 

Among internatinoals, Royal Dutch Petroleums 
were neglected and they were quoted low on many 
occasions. From a quotation of 14,600 frs. on 
February 8, they came down to 14,250 frs. on the 
nth and 14,000 frs, on the 13th. On the last day of 
the week under review, there was some improvement 
and they were quoted at 14,160 frs. Rio Tintos were 
better, the closing quotation and opening quotation of 
the week being almost the same. Suez Canal shares 
were firm. Central Minings were better at 1,590 frs. 

On the Coulisse, Diamond shares ruled weak for 
sometime but on the announcement of good results 
of De Beers company there was a strengthening; and 
on the last day of the week De beers rose from 393 
to 405 and the Preferred from 827 to 849. The gold 
mining shares were firm; but there was little turn 
over. Rubbers and Oils were uninteresting and most 
shares showed a hardening tendency, though a slight 
improvement was perceptible in certain oil shares. 

Berlin: 

The week has been more cheerful in Berlin and 
most markets have been active. There was a slight 
slackening towards the end of the week but prices 
were steady. Banks which were the centre of attrac- 
tion of last week did not improve during the week 
under review and most of them were fluctuating. In- 
dustrials were better early in the week with Farben- 
mdustries at 144I. Ford motors and Dynamite 
Nobels rose a point. Electricals were steady and 
Rayons dull. Shippings were active and several rises 
were shown. 


In celebration of the creation of the 
Reserve Bank of India, Indian Finance 
has arranged to issue, early in April, a 
Reserve Bank Inauguration Number, to 
mark the importance of the occasion, to 
set out the significance of the institution, 
and to stress its meaning to national 
economic well-being. 


The Special Supplement will be a fitting 
commemoration number ; more, it will be a 
fully educative record. 

It will seek to educate the lay public on the 
mysteries of reserve banking, the exact place of 
the Reserve Bank in the national banking 
system and general national economy, the 
status and balanc-sheet-story of the member 
banks that will be joining the reserve banking 
system. 

Special articles have been fixed up, of which 
the following deserve to be particularly 
mentioned:— 


(1) ^‘Empire Central Banks’* by Sir Cecil 
Kisch. 

(2) ‘Central Banking and World Depres- 
sion’Vby Dr. Paul Einzig. 

(3) ‘‘B'uture of Gold Standard*’ by Mr, 
Maurice Green, Editor of the Financial News^ 
London. 

(4) ‘*My Plan for Natinoalising Central 
Banks** by Mr. Francis Williams, City Editor 
of the Daily Herald, London. 

(5) “Recent Chatie-es in Central Banking 
Technique and Practice** by Dr. Paul Einzig. 

(6) “The Bank for International Settle- 
ments~i^s past, present and future** by 
Dr. Paul Einzig, 

Full balance-sheet studies of each of the 
important banks will be furnished in the Special 
Number. 

We have also arranged for various articles on 
various aspects of the Reserve Bank of India, 
its constitution, its working, its relation to the 
money market, its significance to national 
banking development, its coordination with 
Treasury authorities, etc. 

Ra^'es for adverrisement are Rs. 200 per page 
and Rs. 125 per half page. 

The price per copy of the Special Number is 
Rs, 3. But it wTI be supplied free to subs- 
cribers of Indian Finance. 

Non-subscribers of Indian Finance who w*sh 
to have copies of the Reserve Bank Inauofura- 
tion Number must register their orders before 
March 10. Such orders should be sent to : ~ 
Serre'-ary f circulation), Indian Finance, 
Ca^'cutta, t^^gether with a remittance at the rate 
of Rs. 3 per copy. 


Managing Edito'r, 

Indian Finance, 


20, British Indian St., 

Calcutta. 




aad 


aopon g 

JcailTj *3400 9q3 

JO uoijcio 9ij:3 %y 


•jiioo jad 
^sojajnx 


Httf H(lH »-)!¥( 

SO « SO CO CO CO CO 



GILTEDGE AND BONDS 



*^.2: 

I*" 


•xJ'a 

0*»H 

WJiH 


s§ 


S|P 

s§ 

cr 


H 4> 
®5*ij a 
O « 


*%UBO J9d 
(jsai9:^n j 


S2 

Q>‘ 


^ns 

o3 

WjH 


s § 

d 


d -P ffi 

s§ 


•:^ti90 I9d[ 
:^s9a9^iii 


»f3 in W5 M3 ift 
<0 to to to CO 
CO CO 00 OO 00 


M3 ift M3 ift in 
CO CO CO to CO 
00 00 00 00 00 


M3 M3 M3 in M3 
to CO CO to CO 
00 00 CO 00 00 


M3 in »n lyji 

to CO to rH 
CO OO 00 '«J' 


M3 m in in 
to CO CO CO 
OO M3 iO in 


so coeococofio cococococo cococococo COCOCO-^ 


jH Q fH pH Oi ffi in 

ingig 

pS CJ3 CJ3 03 03 03 03 
^ CO ^ CO eo ^ CO 


© CO © N CO 

O O pH O r-< 
CO 00 00 N 00 


M3 00 O N M3 
pH pH N N N 
OO 00 OO 00 00 


N N 00 l> 
00 N Oi O 
t- 00 00 © !t> 


00 (N N 50 
N 00 00 © 
© t- 1> HP 


© pH © © 

© © io in 

i> © © © 


3 © (MOO© 


«©©(M« ©OOW© ©©«©© ©©ON 


CO 1> CO 
CO © CO 


00 to © © 
CO ^ M3 
© CO © CO 


© 

N 

© 


. < 


^ ft ft !> 
a 0) d3 o 

pH pH rH iH ^ 

g'g d* S d 


Q,_^ jJ O ftuo 

§2 o2g 


53 a*— < d^ 
SH3<r!ir3pd 


w » ti* pH 

+3^*g O . 

=8=8'«:®° 
pa a 5s ^ ^ 


S j 5 -g o o 
QjSOSzjlz; 

iH «© pH pH 

§ 3 0'2k2 


t p. 

13 OO <U 

pHpH pH 

S d 


i?Si? 
•a"** .8 


d w d 


iH r-i tH iH pH ,H H 

4 ^ ft O 44 
cj 3 O O d O o 

0>©00'^P0 

pH iH pH iH iH |»wf 
Cf Ik ^ A M 


g§§§§ 


© © © © © 
o o o o o 


S§§§g 

iH pH pH («i4 pH 


© © © CM 
O O O ©h-l 

>H r4 fH W 


w; 


2 F*l M3 b- © 

’S © © © «0 © 

I-ISSSSS 

S d 


©OpHNCO ©^©xSO 
©)>b'ioi> ©1>1>HP© 

©©©©© ©©©©© 


©OO©© ©0©pHCM 
t^©©©© ©©©©© 
©OO©© ©©©©© 


!d 23 52 53 S 2 25 w © 
o o O © © o © o o 
pH pH pH pH pH PH iH pH pH 


© © b* 

?9 25 S 9 
©.© © 


||||||:S^§ 

©©©©©©©©© 


00 dj o © © o 
© © © © © © 
ai ^ H pH pH pH 


©©OpHN W © ’<$1 © 

OOpHpHpH pHpHpHpHpH 
©©©©© ©©©©© 
iHpHpHiHpH pHpHpHpHpH 


©©Oi*p?© ©0 ©pHCM 
pH H N <M (M (M © © © © 

©©©©© ©O©©© 

pHpHpHpHpH pHpHpH^pH 


5r2S2255S?‘S»'H«© 
©©© ©©©©©©©©© 




^ ^ '•^i HFi HP 


O 

O 

QQ 

o O O O O 
o O O © o 
c? O CD 

O O o o © 
© o o o o 
o o o © o 

CD O O O O ■ 

t« o o o o 

'XD^OO O O 

o o o o o 
o o o o o 
o o 0^0 o 

N 

O CD O O CD 
© O O O 

o o o o o 
o o o o o 

© © © mT o 
cao CM i> © . 

O pH pH O O 
CD © O 

© 

1> 

CO M? mT CO^ 
eO CQ rH -HI 

© © CD © O 
© i> pH 

Hfl' O 00 00 cT 

H OO 00 © pH 

M3 pH pH mT O 
© to pH (M pH 


o o o o o 
© o o o o 


o o o o o 
o ©© in 

© © N <M CO* 


o o o 


o o © 
o o o 

O pH C 


©ooooooo© 

© O O O 

i^'O o © < 


ooo ooooooooo 




© ©oo^"^-< 

©©©©©©ooo 

4 ? pH ® ®1 ^ 

■Tto’ M pH J> pH © CjT© o «r 
pH © 


O 60 N 

00 00 CD 
«3 GO b» : ; 

. 

:*-■'* ■ 

o 

00 

© 

CQ 00 

§§s 

O CO CO pH CO 
© GO S '•fi 00 
© © 5S © GO 

§S 
© 00 

s§ 
© © 

© CO © 

■ © M3 ©• 
© N 05 

CQ CO dft * * 



CQ 

CO SO' 

© CQ 00 CQ 60 

©CO 


■Jji ^ 




w 

K © 

pH O sy, O N 

« to 

to « 

Hi CO pH 
© O 

O © © 

to CD TH : : 

: : 


.© 

t>b* 

pH to S (M 

CO *> ^ (M 

pH © 

to © 

to w 

© O ■- 

CO CO % ■ ' " ■ * 



■ N 

CO 50 

SO o ^ © so 

OT (b 

© -PCft 

^ © eo 



o ■ 

CO o 


© 

.©©ooo 

pH 

pH 

©■ ■ ■ 


>H 

. o 

43 pH . 

pH 

pH 

© jH © OT © 

44 

© 

pH © 

II a § &S 

CO a CO 

pHC^T-^ 

> 

O 

!2; 

ft 

03 

CO 

o'® 

> ft > Aft 
o <D o D <a 
l^cogcoco 

O pH 

O 

O 

=8 o 
«« 

Bo 

} & Dec 

J-stj 

floo 

'ii.asa 

© 

»H pH ^ ^ CO ^ (*0 

pH 

pH 

grtgcom 

yj 

pH 

© 

pH © 

June 

June 

Feb. 

June 

Mar. 

Mar. 

Mar. 

Jan, 

Mar. 

!>p 

d 

pS 

d 

!>i M ^ h 
d d d d d 

H4 >54 hH 
ps!i5 i<S5 pK*; t«*0 istp 

IH 

ft 

<d 

0) 

d 

a 

Hj 

63 . . 

n ^ ^ 

^33 

H3<3<q 


CO CO CO 

SSSQPQQOa 


-^ © © © © © 1., 
©©© ©©©©© © 
pHrHpHpHrHpHpHpHpH 


Hfi'H<©OOpH(M©W 

pHpHCM©©©©©© 

©©©©©©©©© 


© O 
O N 
pH iH 


S 


© HU © © © ■ , ^ , 

© ©© ©©©©© 
iH pH pH pH pH <H pH pH 


pH N 


© © 


© © iH 
© © 

© © A 
pHpH§ 

© 


<M <M 
© © . 
© © 


N <M N 

iSiS 59 
© © © 


CM N 
© © 
© © 


© ©CO cob-oijH© 

o OO ©OpHOpH 

© ©© ©©©©© 


CO © CO 00 N 

(H N N <M « 

© © © © © 

pH pH pH pH pH 


N 8 > 
pH pH 
©© 


00 00 o 

pH pH CM 
© © © 


OOOOOOOOO 

OOOOOOOOO 

OOOOOOOOO 


■^OONIhpHpHpHCM 
CQ O pH 


Hi 

H* H* Hi Hi Hi 

HP Hi 

|H« 

Hi »n 

H<n iHiM 
© © © 

. : HP H» 

o o 
o o 

Q 

o o o o o 

O O O O O ■ 

o o o o o 

O 

o o 
o o , 

o o 

OOO 

ooo 
o o o 

CO <M 

b CD 
CQ O 

O pH O pH O 
O CQ O M 3 o 

o o 
© o 

O O ' 
CDO 

ooo 

CD O 

CO «M 
HP »H 

H* pH 
pH pH 

OCD« 0i>«M 
iH © 

cnoT 

»o © 
« © 

mTo 
o© © 

pH 






MWrtW-pjW 

2 S S 

o © o 


’^.nao lad 
ij.s3J9q.ni 




•q.U30 jad 
q.S3J3qtij 




1906 

1906 

1906 

i> 1^ 
oobo 
a> © od cj) 

pH rH rH 

CO © © o 
o O O rH 
0;> 0^ Od u3 
rH M iH pH 

1912 

1915 

1919 

1919 

. o o o o 

N (M (M CM 
O Cn C3 0> 
rH rH rH »H 

H pH rH -^ift 

CT CS1,<M 

OU © © © 
rH rH pH pH 

lO lO 00 (35 

^ S 

05 © © © 
rH pH iH H 

05 rH pH rH 

cq CO CQ eo 

05 05 05 05 
pH PH rH pH 

(M CM (M CO CO 

CO CO (50 CO CO' 

05 05 (35 05 05 
pH pH rH pH pH 

^ 


^ ^ xji 

HifflHlM 

•ijl 'sJi-MJ lO 

WS 10 «5 © 

. hIwHnhImpsIn 
CO CO © <o 

H|« 

(X> CO «> in 

HIHHfH 
m CO CO CD 

HN Hi«lrt(N . 

.CD' CO in 


in 

in 

05 

m 

£» 

0^ 

t>A 

«MI 

05 

05 

05 

05 

pH 

pH 

pH 

rH 



HM 


CO 

to 

m 




GILtEDGE AND BONDS 


739 


9. SS “5 9 9 

g g g. P p 

in ^ ^ CO 


« » eo so 

« GO CO oo 

CO 00 CO 00 

CO CO CO CO 


© 

« 

CM 


© 

© 

CM 


00, 

50 

© 

O) 

<0 

CO 

CO 

CO 


t« lO W5 00 00 
M iH 00 00 

ib ih ^ ^ 



0 

© 

© 


eo 


© 

© 

© 

|0 

10 

© 


i> 

CO 

CO 

b 

. CO ■; 

w 


i> lo «o 031 22 

O l> CD ^ CO ^ "tj* >H l> It- 

CO lo <o to 031 CO CO ijap pi o» 

CO CO CO CO ^ 


es - 
^ O 

« »*43 Ph 


' 

CO iO CO 00 CO 

o o O' © © 

rH rH 


<=® ^ ^ cS 


CO « CO CO CO CO 

o © o o o o 

»-i tH M rH rH rH 


-p >> >» bl)*P 

o=^^o o 

2o3'a'«2 2 

*5 D 'h 

^ Ci 3 es O Q< ig* 


CO W CO CO « 

© © o © © 

rH r*< fH rH rH 


&, • • • 

tg-8S| -8 

^OQO o 

“ 1:3 ®rS ra 

p It-I rt M u 


ft 

TO 

>» 

ft 

TO 

C/i 

d 

wa 


t© 


riO 


rd 

0 

JH 


TO 

o3 

g 

53 

TO 

(SS 

g 


h)H 

© 

0 

rH 

103 

110 

133 



> 

4J 

TO 

0 


0 

12: 

0 

0 





ft 

rd 

(U 

>> 

TO 

• fH 

H 

<J 

fa 




Qi » Qi ft • 

ts 

P ^ p t> . , 


00 © O >ft 

CO CO CO HP ■<1? 

Gi © © © © 


ES SSSS5S S2 S2S5SJS ir S? ^ ^ ^ moucosoio 

^ 2 2 12 iS 12 12 12 12 12 12 ®® hn hr hr »o »o »o in 

© ©©<©©€» © ©eft©© © © © © © © © © © ©©©©© 

pH jHrHrHrHfH rH iHrHrHrH pH rH rH f-j rH rH rH rH rH rHjHrHrHrH 


CO © O M5 

00 00 © © 

00 CO ® 00 


©©©©© rH «MfMfM© 3h- 

© ©©©QO © O©©©© 

00 CO 00 © © © © ©©©© © 

rH rHiHrHrHrH rH HrHrHrH rH 


H CM CO HR »P 5 © iH M 05 «S »0 »0 

rH rH rH rH rH (M CM M CM Ol CM 
© © © © © © © ©©©©© 

-H rH rH rH rH rH iH rHrHrHrHiH 


aad 

;^S9j:3:|.ai 


© © © o © 
© o © © © 
CO 0^0 ©o 
Cft CO Cft oT cm' 
rH 

01 wT pH © CO 


© © © © 
O © © © 

I- o © o 


©.© © © © 
© o © o o 
© HP o © 


in © © 
CO CO CO 


M 05 00 pD 00 

CO CO CO CO CO 


lo in ^«ft >n 

© © CO © 

00 03 00 00 

CO CO CO CO 


HR © © O 

on on rH rH 

© CO © 


CM CM . >o.©: m o o:© ■ 

© © O © HR rH rH © 

p* rH ^ ©. © W © 00 

b ^ ^ 


!>i p5>^ 


^ TO - 

■.18 o ” 

C3 j 3 '^Ph 

g o* -^ 


© © © cn © 

rH © CO to CM 

© © © © l> 


, ■» 53 

h, Ho 

C3 

' iJ’ r? 


3 o o S 

Ho 12; {z; Q 

eg 


a o !> 

(53 O 

Q Q l2I 


© o o © © © JO © © 

CM JO CM JCO © CM © © 

© ^ ^ ^ 1^ 
© W © © © CO © ©CO 


HH H!(^^ f«t(N rHlM 

W © © © © eft 

O O ■ o o o o 


© h- O© © © rH tH 
CM CM *rf © © O to CO 
o;^ .^ ,0 JO 00 Cft ( 35 . 
^ CM -^ HP ©CO©.©. 


H ^ ^ ^ TO o !> J 

53 O O ^ TO TO O TO 

Htz; I? ^ a q . o 





«8=8 


c8 




TO 

tf 

53 

TO 

d 

53 

hs 

June 

May 

•s « 

iSg 

May 

fi 

§ 

TO 

d 

d 

<D 

§: 

. >» 
TO 


^ ci I> Od bfl fco o 

■a 3>^ » s » « 

I© 052; ^Ho 


>>d ^rOrOS 
53 l 2 TO TO (13 TO d 

l^.Ho fcibfbt© 


‘^tzaa J3d 
:ts9i9|nT 


© © eft 

© © © 

eft eft eft 


(35 o © © eft 

© o o © © 

© © © © © 


(M M © 

HR HR HR 

eft © © 


© <(^ -HR 'TO< -TO’ 


© © © rH HR 

HR HR HR J(3 JO 

© © © © © 


O ^ © © O 

© © © HR Mft JO © , Ip JO <3s to 

S *2 ^ *2 »0 to 15 (35 4 15 b 

rH rH rH pH (35 © hM cjj © 

pH rH rH rH rri 


HR JO rH M 

pH rH l-H eft eft 

IW OT CO to CD 

H pH pH © © 

© © © © © 


© © © 

© © © 

rH rH rH 


4 ( © rH © © © © .O 

CM CM 01 CM <M (M CM © 
©© ©© ©©©© 


HP © © ©© »0 JO JO JO © 

»H(S( HtM 
© © 


0 

CD 

0 

© 

© 

0 © ■ 

0 © 

© 

0 

© 

0 

0 

■ 0 

© 

© © 

0 

0* 

sR 0 

0 © 0 © 

0 

0 

© 

© 

0 

© 0 

© 0 

© 

© 

© 

0 

© 

0 

0 

© © 

© 

© © 

0 © 

© © 0 © 

Q 

0 

0 

(© 

© 

CD 

© q 

©^ 

© 

© 

q 

q 

q 

© 

© 0 

q 

•qo 


© q qq 

id 

CD 

CD 

id 

CD 


id CD 

<d 

CD 

CD 

CD 

© 

td 

d 

© d 

d 

© ^ 

r 0 

d JO r-T c 5 

i> 

JO 

0 

(M 

© 

i> q 

i> q 

q 

© 

H^ 

q 

© 

q 

© 


q 

0 © 


rH Cl 0 

JO 

CO 

JO 

©" 

id 

•d cd 

did 

CD 

(d 

<d 

CD 

© 

(ftT 

d 

d d 

d 

d® 

®.^io 

doo CO © 


rH 

CM 

rH 

© 

CM ■«?i 

CM rH 

w 

© 

’■a 

CM 

CM 

oi 

rH 

rH 

rH 

© © 

»0 CM 

Cl Cl HR 


|S 

-2 

^1 I 

£ S S 

§1 

p-s 

'^'a S 

i 

I" Sp». 






iWPai^, 








iilli 

im 




(N CD © 
O ?N <>l 
1-4 H H 


%UQ^ l^d 
^^S3I91.TII 


’i^Tiao J0d 

:]^S9I9g.UJ 


Tf.’^ ^ ^ ^ ^ . ■'Jt *<3* 



^ ^ . ' . Us - ■ 

iS £? to ® to 

« foeogio toio ’ m ^ 


pi| 


^ CMl 


op W3 00 


iH © iO |> 
H NW 


^ . >»JD 
73 C-j <0 . 

jD 4* js feb 

«iS « s 
fe otPr<1 


Ifi O » © -t«(-4« 

Ow OOO'^rH 04 94 tn »o 

’>4? ^ ^ r ") 


So3o 
^ ^ ® 
g g'-^ 


hIm ^ jiw. 1U *ti 
gQ © CO © 04 W 
jH i-H r-f 


■ i '’ I ‘'’ i ’ n ‘' l ' 4 

04 '*ft iJi!04 W5 ©©© +4- 40 

H rH fH © 


g CM04 C440 04 04(M 


© eo © © 


»o wo »n © © 


J> O jH CO 


94 94 ©4 04 M5 


04 04 04 •»? 04 40 

rH rH rH 


b. 0Hi«40 04 


04 01 01 vfQ 

pH pH pH^ 

CO 


© o © o 
o o © o 
o o © © 


o p o o 
O l> o o 
o 40 o © 


00 04 40 CO © 

pH CO O C4 >© 


O © o 40 
40 04 O 04 


CD 04 04 l> 


Ir^ CO «4^[ p © 


Si s 

pH © fH 

pH 00 |>^© 

04* 


CQ © CQ 4--. 40 

« Op © © o © 


40 ca 


o © o © 
o O © 04 
© © © © 


© © O O O 40 
© © © O © 04 

© © 00 © © 


© 40 © O 

i> CO i> ^ o 

© © © © ^ 

JT* 04 Wt 00 

mJU 


qg 8 © 
rao"iS 


e3 w Q 

•TS !=^ 53 

OTS.S 9 

H rt'T) g, 

«B-Ss 

4h&H «H*^ 
0000 


te (u.;:; u 

U 03 

4pd wF^ 


S SSSS 




» M n H H 

eS «S c^ ^ 03 

p PPPP 


^ d 


w 9 
S:S'a-n 


g «^W| -S 

® «§1s i 








JUTE 




. ■ ■ , c 


^.2 


s 

s 

•M' 

2 ® 
pi^ 




Jebenture 

So® 
g ® a> 

p © 5l 

■43 §3 ^ 



Managing Agents. 

Ordy. ^ 
Capital 0 

2 0.0 

3 (« 

Pi 

H 

Yield 

% 

reference ^ 
Capital p. 

iS-g ^ 

Pi 

'late 

% 

'si o 

53 

CT 

Yield 

capital 

, 


S.s„- 

SS,rt 

Blocks 



Rs. 

Ks. 

Rs. 


Rs. 

Rs. 

Rs. 

Rs. 

Es. 

% 

Rs. 

Rs. 

Adamjee 

A. H. Dawood & Co. 

80,00,000 

10 

161 

S’O 

11,70,000 

100 

7i 

129| 

5*8 



... 

49,68,018 

Albion ... 

Andrew Yule & Co., Ltd. ... 

12,00,000 

100 

820 


9,00,000 

100 

7 

137 

5*1 

... 

- 

... 

42,67,706 

Alexandra 

Begg Dunlop & Co., Ltd. ... 

6,00,000 

100 

320 

3-1 

9,00,000 

100 

7 

1341 

6*2 

6,00,000 

6 

1061 

26,97,696 

Alliance 

Begg Dun op & Co., Ltd. ... 

15,00,000 

100 

447^ 


15,00,000 

100 

6 

124 

4*9 

- ■ ■■ 

... 

... 

06,56,417 

Anglo-India 

Duncan Bros, & Co., Ltd. ... 

49,20,700 

100 

547 

5*0 

27,62,200 

100 

7 

151 

4*6 




199,63,972 

Anckland 

Bird & Co, 

20,00,000 

100 

2741 

4'0 

10,00,000 

100 

7 

121 

5*8 


... 


103,19,234 

Bally 

Geo. Henderson & Co., Id. ... 

20,00,000 

100 

2611 

3‘7 

20,00,000 

100 

7 

1461 

4*8 

10,00,000 

6 

1031 

79,28,766 

Bamagore 

Geo. Henderson & Co., Ld. ... 

£ 276,000 

£ 5 

2101 


£ 200,000 

£ 6 

6 

65i 



... 

... 

£ 981,862 

BelYedere 

Andrew Yule & Co., Ld, 

14,00,000 

100 

4424 

4*6 

7,00,000 

100 

7 

141 

5*0 


... 

... 

68,04,696 

Birla 

Birla Bros. Ld. ... 

24,33,600 

10 

17^ 


23,63,600 

100 

7i 

1151 

6*6 

16,00,000 

61 

1061 

1,12,67,614 

Bttdge-Bndge ... 

Andrew Yule & Go., Ld, 

18,00,000 

100 

385 

4-1 

9,00,000 

100 

7 

1421 

4*9 




79,82,793 

Oai,3FtiteMfg.Co. 

D.Podder ... 

4,00,000 

10 


6'7 


... 


118 

... 

4,00,000 

7 

111 

9,33,490 

Caiedottian 

Andrew Yule A Co., Ld. 

9,00,000 

100 

601 

4*1 

10,00.000 

100 

7 

163 

4*7 



... 

51,65,666 

li-;f:i€haipttpdany 

James Finlay & Co, 

59,16,400 

100 

2U4 

4*2 






*'* 

... 


1,38,64,232 

Obeviot ... 

Andrew Yule A Co., Ld. 

15,95,000 

100 

263 

4-3 

10,00,000 

100 

7 

1471 

4*8 

- 

... 

... 

73,60,421 

Cbitavalash 

McLeod A Co. ... 

10,05,000 

10 

341 

4*3 

5,00,000 

100 

7 

132 

6'$ 

12,00,000 






16,00,000 



4*4 

\ 8,00,000 

100 

6 

124 

4.9 


7 

1031 

34,08,881 

Caive 

Bird A Co. ... 

10 

37| 

100 







7,60,000 



t 8,00,000 

7 

135 

5*2 

6,00,000 

51 

1031 

72,32,804 

Oralg 

Begg Dunlop A Co., Ltd, ... 

2^ 

m 

■ 

10,00,000 

100 

9 

81 


10,00,000 

7 

107" 

42,76,483 

: Dalhonsie 

Bird A Co. ... 

16,00,000 

100 

442i 

4-8 

16,00,000 

100 

7 

■ 

1491 

4*96 


... 

... ■ ■ 

64,63,368 


Andrew Yule A Co., Ltd. ... 

14,00,000 

100 

4425 

4*6 

5,00,000 

loo 

6 

124 

4*8 

... . 

... 


56,09,712 


Me Leod A Co. 

6,00,000 

10 

4114 

3*0 

10,00,000 

100 

7 

139x 

6*0 

9,00,000 

6| 

1051 

53,37,488 

Fort CUoater 

Kefctlewell BuUen A Co. ... 

14,00,000 

100 

724 

3*8 

14,00,000 

so 

7 

151 

4*8 


... 


204,68,764 

Fort William ... 

Kettlewell BuUen A Co. ... 

14,00,000 

100 

403 

4*0 

10,00,000 

100 

7 

188 

B*l 


... 


60,60,273 

Ganges ... 

MacneiU ACo. 

84,32,100 

300 

458 

... 

6,00,000 

300 

8 

4651^ 

5*8 



... 

2,07,50,608 

Gondalpara ... 

Qillanders Arbuthnot A Co. 

10,80,000 

800 

10804 

8*6 

*•* ■::: 

... 


... 


1,11,900 

e 

108 

53,34,439 

Gourepore 

Barry A Co. ... ... 

24,00,000 

lOO 

793 

5*5 

26,50,000 

100 

6 

1331 

4*5 




1,69,57,076 

Hooghly Mills ... 

Gillanders Arbuthnot A Co. 

4,20,000 

10 

78^4 


11,76,000 
( 8,76,000 
\ “A»» 

{ 17,50,000 

10 

100 

10 

7 

20| 

137 

4*96 

5*0 


;■***' 

i:'. :■ 

31,07,805 

Howrah > ... 

Jardine Skinner A Co. 

26,26,(K>0 

10 

ml 

5*3 

ioo 

7 

142 

4*9 


... 


1,42,06,006' 

Hukumchand ... 

Sir S, Hukumchand A Co. ... 

80,00,000 

71 

161 


40,00,000 

100 

;„-.,7- 

116 

6*5 

41,10,000 

8 

'■112 

' ' i 

1,93,80,386 

India 

Mackinnon Mackenzie A Co. 

87,00,000 

375 

516 

' *^*1" 

80,000 

1 

5 




... 


63,20,444 

Kamarhatty 

Jardine Skinner A Co. 

24,00,000 

lOO 

639 

6*6 

16.00,000 

100 

6 

ISlX 

4*6 




1,81,50,341 

Kanknarrah 

Jardine Skinner A Co. 

30,00,000 

lOO 

837 

5*4 

10,00,000 

100 

5 

ISlx: 

4*6 




103,48,276 

Kelvin ... 

McLeod A Co. 

7,00,000 

100 

680 

4*6 

10,00,000 

100 

7 

1473: 

4*8 




71,21,035 

Khardah 

Anderson Wright A Co, 

36,00,000 

lOO 

668 

3*6 

9,00,000 

100 

6 

126 

4*8 




1,21,99,387 

Kinnlson 

F. W, Heilgers A Co. 

16,00,000 

100 

765 

4*0 

15,00,000 

100 

7 

1531 

4*6 

... 



92,85,478 

Bansdowne 

Bird A Co. ... 

17,00,000 

TOO 

2281 

■ 

15,00,000 

100 

7 

135 

6*2 

15,00,000 

51 

1031 

81,70,867 

tawrenoe 

Bird A Co. ... 

10,00,000 

100 

605 

4*9 

15,00.000 

100 

7 

146 

4*8 


... 


64,00,837 

Lothian... 

Andrew Yule A Co„ Ltd. ... 

10,00,000 

lOO 

367 

2*8 

10,00,000 

100 

7 

148 

4*7 

... 

... 

... . 

48,17,726 

Megna ... 

Mackinnon Mackenzie A Co. 

24,49,560 

40 

50| 




... 

' ■ ... 



... 


1,62,69,940 

Naihati 

F. W. Heilgers A Co. 

10,00,000 

100 

533 

, 4*7 

7,60,000 

100 

7 

136 

5*1 




96,12,035 

National 

Andrew Yule A Co. Ltd. 

36,00,000 

10 

27H 

4*3 

6,00,000 

100 

7 

1431 

4*9 

... 

... 

• .V 

26,55,825 

New Central 

Andrew Yule A Co., Ltd. 

10,50.000 

100 

432 

4*6 

14,00,000 

100 

7 

143 

4*9 

■ ... ' 



41,66,791 

Northbrook 

Bird A Co. ... 

8,00,000 

' 10 

55 

4*5 

16,00,000 

100 

7 

147 

4*8 

... 



46,51,881 

Nnddea ... 

Barry A Co. ... 

66, 79,500 

50 








21,86,000 

7 

112 

1,16,24,016 

Orient ... 

Andrew Yule A Co., Ltd. 

24,01,000 

lOO 

232^^ 

4*3 



... 


... 


... 

... 

64,99,892 

Presidency 

McLeod A Go. 

25,00,000 

5 








8,00,000 


103 

44,36,341 










. ... 

6 

Reliance 

Jardine Skinner A Co. 

10,60,000 

10 

82^ 

6*0 

20,00,000 

100 

7 

153 

4*6 




87,26,491 

Samnugger ... j 

Thomas Duff A Co„ Ltd. ... 

£ 600,000 

£ 1 

Sh. 70 

2*9 

£ 160,000 

£1 

6 

Sh, 271 

4‘4 


^ ■: " 


£1,161,389 

6oorah ... 

McLeod A Co. ... 

7,00,000 

10 

224 

... 

10, 00, COO 

100 

7 

119 

5*9 




43,51,901 

Standard ... 

Bird A Co. ... 

14,00,000 

100 

405 

5*0 

9,00,000 

100 

6 

123 

4*9 




58,38,30 

Titagiiur 

Thomas Duff A Co., Ltd. ... 

£600,000 

£1 

ah. 70 

2*9 

£150,000 

£1 

6 

Sh. 271 

4*4 




£ 860,222 

Union ... 

Bird A Co. 

10,00,000 

100 

555 

5*4 

6,00,000 

100 

7 

147 

4*7 

22,00.000 

51 

104 

98,62,373 

Victoria... ... 

Thomas Duff A Co., Ltd. ... 

£ 400,000 

^1 

Sh, 70 

2*9 

£ 150,000 

£1 

6 

Sh.2ri 

4*4 



£678,893 

Waverley 

Begg Dunlop A Co. Ltd. ... 

12,60,000 

5 

31 

1 - 

16,00,600 

100 

i 

8 

L 

83 

1 

10,00,000 

7 

i09 

65.96,620 


. _ - _ 



COMPANIES 


743 


Deprecia* 

tion 

Rd. 

Reserve 

Rs. 

Liabilities 

Rs. 

Liq. assets 

Es. 

Carry 

forward 

Rs. 

so 2 

il 

■SI 

Looms 

sacking 

mvinBNn AMOtrsT FOR ordinary shars 

Accounts 
close on 

2nd 

half 

1932 

1st hali 
1933 

2nd 

half 

1933 

1st hall 
1934 

2fld 

half 

1934 

10,94,193 

2,94,900 

12,41,363 

■ 22,28,067 

49,124 

452 

200 

Nil 

Nil 

As. 4 

As. 6 

As. 8 

Mar, & Sept. 

80,74,454 

10,04,591 

6,91,865 

27,89,825 

54,619 

320 

178 

6 

5 

5 

5 

6 

April & Oct, 

16,22,698 

4,02,618 

2,60,026 

17,74,993 

29,849 

23S 

135 

Nil 

Nii 

6 

6 

C 

June & Dec. 

66,00,000 

25,00,084 

11,05,636 

28,87,096 

62,393 

784 

448 

Nil 

Nil 

5 

6 


Jan. 4! July 

83,00,000 

129,60,000 

10,79,513 

1,10,55,966 

1,72,743 

1573 

988 

n 

n 

10 

12| 

16 

March & Sept. 

63,07,246 

25,04,940 

14,68,284 

21,80,650 

42,228 

488 

322 

2i 


2| 

6 

0 

March & Sept. 

42*18,366 

18,33,068 

1,89,980 

38,93,904 

36,315 

675 

250 

Nil 

Nil 

Nil 

6 

5 

March & Sept. 

£ 653,302 

£ 292,761 

£ 169,433 

£ 643,648 

£ 10,509 

loss 

661 

Nil 

2 s. 6 d 

2 s. 6 d 

2s.6d 


31st March 

39,69,961 

21,30,230 

6,27,386 

20,59,930 

107,449 

001 

219 

71 

n 

10 

10 

10 

June & Dec- 

45,50,880 

351,196 

17,96,021 

19,37,534 

29,701 

708 

593 

Nil 

Nil 

Nii 

As. 4 


March & Sept. 

67,38,243 

21,69,816 

5,78,455 

44,14,948 

59,728 

515 

475 

7^ 

71 

7^ 

7J 


April & Oct. 

1,16,552 

68,500 

3,12,181 

5, €8,608 

14,623 

157 



... 

... 

7^ 


June & Dec. 

28,38,666 

30,87,191 

8,27,310 

31,74,019 

29,018 

341 

275 

10 

10 

12| 

m 

m 

May & Nov. 

72,61,627 

84,21,212 

6,84,804 

83,81,047 

70,262 

784 

656 

3 

Nil 

3 

4 

6 

March & Sept. 

36,31,421 

13,96,277 

10,21,792 

14,23,889 

24.770 

480 

50 

6 

5 

5 

6 

5 

May & Nov. 

628,363 


19,07,864 

16,28,206 

18,677 

600 

... 


... 

... 

As. 12 


June & Dec. 

51,78,960 

10,89,781 

3,30,049 

31,31,468 

31,736 

646 

423 

As. 8 

As. 4 

As. 8 

1 

As. 12 

March & Sept, 

10,30,000 

1,12,380 

18,10,624 

9,17,812 

—5,08,609 

242 

126 

Nil 

Nil 

Nil 

Nil 


Jan. & July 

50,42,548 

17,81,162 

5,52,567 

41,87,810 

71,908 

448 

818 

10 

n 

7| 

10 

10 

March & Sept. 

41,16,779 

21,26.010 

5,68,452 

34,55,042 

98,613 

45S 

321 

n 

7| 

10 

10 

10 

May &; Nov. 

27,51,800 

16,90,000 

1,88,017 

19,34,253 

40,699 

218 

282 

As. 6 

As. 10 

As. 10 

As. 10 

As. 12 

June & Dec. 

120,8 0,00 

77,29,992 

3,81,178 

28,07,850 

16,433 

1,109 

786 

5 

,5 

71 

m 

15 

March & Sept. 

31,16,064 

16,78,702 

2,31,134 

25,44,105 

23,478 

685 

429 

5 

50 

6 

7t 

7^ 

March & Sept, 

1,03,23,245 

6,00,000 

78,86,727 

71,85,115 

49,550 

1,281 

1,058 

Nil 

Nii 

71 

7i 


March & Sept. 

15,37,000 

27,41,836 

6,06,013 

8,24,843 

1,82,534 

400 

200 

... 

10 


121 


Slst Dsc. 

1,56,39,298 

48,70,000 

2,29,990 

1,07,75,133 

4,27,885 

960 

432 

5 

6 

10 

20 

25 

March 3s Sept. 

14,90,000 

17,43,174 

5,29,136 

23,22,990 

72,485 

200 

254 

... 

2 


2 


31st March. 

86,74,808 

44,07,440 

9,97,906 

’ 58,89,474 

3,14,872 

1,144 

796 

n 

n 

H 

If 

11 

March & Sept. 

71,17,442 

8,62,231 

27,88,437 

i 27,65,187 

37,463 

1,894 

707 

Nil 

Nii 

Nil 

Nil 

As. 4 

March & Sept. 

47,29,895 

1 3,71,042 

46.72,934 

1,2,395,109 

104,376 

i 522 

654 

Nil 

9| 

Nil 

9| 

9| 

March & Sept, 

100,74,938 

1 21,00,000 

16,60,073 

53,89,214 

2,36,644 

' 1,250 

547 

10 

12i 

22| 

m 

m 

June (fo Dec. 

74,26,648 

27,00,000 

7,12,653 

62,38,394 

2,68,489 

1,237 

200 

10 

10 

m 

15 

15 

June & Dec. 

43,08,400 

82,20,000 

2,16,794 

26,42,442 

1,83,658 

1 316 

387 

7^- 

I2i 

15 

16 

16 

June & Dec. 

90,37,461 

47,00,000 

8,88,733 

74,32,668 

18,7f0 

1 848 

609 

10 

10 

10 

10 

10 

March & Sept. 

79,88,767 

87,99,050 

17,21,918 

72,93,297 ! 

5,66,783 

1 672 

578 

15 

121 

12i 

15 

15 

March & Sept. 

61,61,281 

5,02,224 

4,09,444 

27,36,812 

39,781 

1 524 

322 

Nil 

Nil 

Nil 

2i 

21 

March & Sept. 

49,27,210 

16,90,628 

6,11,218 

36,22,387 

91,668 

456 

384 

m 

10 

10 

15 

15 

March & Sept. 

21,68,726 

■ 19,66,802 

2,99,123 

17,13,647 

12,221 

261 

297 

5 

5 ■ 

6 

5 

5 

March & Sept. 

98,48,106 

' 

50,000 1 

76,36,040 

67,91,006 

— 1,684 

523 

485 

Nil 

Nil 

Nil 

Nil 

Nil 

March & Sept. 

63,26,914 

33,73,490 

13,63,231 

24,36,693 

i- 

16,147 

411 

404 

10 

10 

10 

m 

im 

March & Sept. 

6,21,468 

18,40,704 

4,50,933 

46,06,467 

112,926 

i 569 

283 

As. 8 

As. 8 

As. 10 

As, 10 

As, 10 

1 April & Oct. 

22,01,416 

20,96,438 

8,85,019 

36,51,486 

3!, 332 

418 

291 

7^ 

7$ 

10 

10 

■ 10 , 

June & Dec. 

85,64,855 

16,46,637 

4,48,421 

34,91,697 

81,165 

352 

215 

H 

1 

■ 1 ■ .i 

H 


March & Sept. 

41,95,603 

14,26,200 

5,34,674 

28,69,279 

10,222 

644 

448 

Nil 

! Nil 

Nil 

Nil 

Nil . 

March & Sept. 

33,34,892 

11,61,080 

8,09,770 

14,49,538 

38,138 

551 

60 

5 

5 

■6 , 

5 

B 

May & Nov. 

12,30,555 

1,71,626 

7,76,824 

11,76,402 

17,662 

235 

1 160 

i Nil 

As.l 

lAnnal 

Anna 1 

As.lh 

June & Dec. 

47,41,580 

47,47,508 

■ 

6,07,040 

57,08,700 

3,06,563 

924 ■ 

352 

2 ■ 

2 

21 ' 

U 

2i 

March & Sept, 

£ 690,162 

£ 220,000 

£ 193,521 

£ 897,820 

• £ 105,916 

1,485 

528 

n% 

5% 

10% 1 

5% 


June. & Dec. 

19,26,832 

4,10,000 

16,19,143 

11,16,623 

31,000 

200 

195 

Nil 

Nil 

Nil 

Nil 


June & Dec, 

46,63,869 

12,44,892 

7,31,026 

32,04,162 

102,734 

367 

283 


71 

7^ 

10 

10 

March & Sept 

£633,019 

£ 196,000 

£ 166,932 

£1,047,943 

£ 510,35 

1,198 

596 

n% 

6% 

10% 

5% 


June. & Dec. 

67,39,047 

20,56,324 

12,42,269 

46,26.866 

100,319 

740 

586 

10 

n 

12i 

15 

16 

March & Sept. 

£ 406,000 

80,000 

£ 124G17 

£ 605,956 

30,562 

S98 

833 

n% 

5% 

10% 

5% 


June. & Dec. 

16,40,000 

71,746 

19,71,261 

11,72,185 

5,65,202 

304 

152 

Nil 

Nil 

Nil 



j Jan. & July 


O) <U 4> 

2 -*» 
® 

o S’3'§| 
f* OA “I 
lO^O 

JEs. 




163 

103 

241 

234 

188 

386 


163 

100 

171 

178 

Nil 

238 


285 

266 

856 

450 

238 


431 


627 

42S 


421 

442 

295 

438 

222 

164 

203 

126 

189 

179 

287 

210 

23S 


227 

279 

509 

170 

203 


Adamjee 

Albion 

Alexandra 

Alliance 

AngIo*lndla 

Auckland 

Bally 

Barnagore 

Belvedere 

Birla 

Budge-Budg® 

CaL Jute Mlg, Co. 

Caledonian 

Champdany 

Cheviot 

Chitavalash 

Clive 

Craig 

Dalhousle- 

Delta 

Empire 

Fort G lost er 
Fort William 

Ganges 

Gondalpara. 

Gourepore 

Hooghly 

Howrah 

Hukumchand 

India 

Eamarhatty 

Kanknarrah 

Kelvin 

Khardah 

Kinnison 

Lansdownf^ 

Lawrence 

Lothian 

Megna 

Naihati 
National 
New Central 
Northbrook 
Nuddea 

Orient 

Presidency 

Reliance 

Shamnugger 

Soorah 

Standard 

Titaghur 

Union 

Victoria 

Waverley 


name 

JlAiiAGING AOEOTfe 

Paid-up 

Capital 

Reserves ^ 

Block 

iccounts 

Carry- 

Over. 

\iature 

Tea 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 

ASSAM GARDENS 









Anandabag 

AmlucMe 

Gillanders Arbuthnot & Co. 
Begg Dunlop & Co., Ltd. 

3,50,000 

5,20,700 

1,51^827 

5,00,749 

4,96,636 

“ li,l 6,748 
-1,07,788 

387 

847 

18 

1252 

586 

Bagbtaari 

Barduar 

Begg Dunlop & Co., Ltd. 
Andrew Y ule & Co. , Ltd. 

5,50,000 

3,00,000 


6,80,249 

2,52,399 

- 68,168 
-1,20,428 

577 

, 

9 

1092 

Basmatia 

Bateli 

Andrew Yule & Co., Ltd. 
Williamson Magor Be Co. 

8,4 fl ,000 

8,29,100 

90,000 

4.08,897 

5,49,184 

5,794 

13,148 

320 

500 

16 

50 

(216 

999 

Betjan 

BishBauth 

Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 

3,20,000 

15,00,000 

1.50.000 

4.50.000 

3,88,698 

17,25,000 

35,407 

19,354 

540 

3,400 

16 

189 

609 

480 

Bamajan ^ ... 

Borpukberie ... 

Meleod & Co. 

Williamson Magor & Co. 

4,02 000 
8,00,000 

3,350 

25,000 

5,63,409 

3,65,214 

-2,04,625 
- 3,219 

246 

500 

204 

1252 

780 

1 

CooUekoosie ... 

Bejoo Valley ... 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

1,30,600 

1,20,000 

1,13,326 

15,000 

2,43,926 

1,47,505 

■ ■ .. 

3,904 
— 52,058 

457 

264 

*9 

* 533 

558 

BhuBseri 

Bufflaghur ... 

James Finlay & Co. 
Williamson Magor & Co, 

2.53,525 

5,60,500 

... 

6,66,689 

4,70,000 

- 75,708 
9,619 

590 

600 

28 

^29 

778 

Besai &Parbuttia 
Bhelakat 

Geo. Henderson & Co.i Ltd. 
Planters Stores & Agency 

6,00,000 

5,84,480 

8,25,000 

5,04,365 

7,20,000 

8,00,000 

26,333 

6,542 

1,423 

162 

2 

506 

1365 

BimaJkusi 

Burrung ... 

Williamson Magor & Co, 
Kilburn & Co, 

2^36,700 

4,65,000 

1,50,000 

2,85,000 

4,02,046 

5,367 

-1,05,957 

604 

522 


: 471 

770 

Bast India ... 

^illaptiki-i 

Williamson Magor & Co, 
Andrew Yule & Co., Ld. 

10,00,000 

3^60,000 

2,50,000 

95,000 

10, T 4,262 

2.99,790 

4,092 

1,552 

1,145 

400 

25 

10 

■. 918 

J 731 

dnbpur 

Williamson Magor & Co. 

3,38,000 


6,87,610 

7,016 

475 

31 

= 1358 

Crob 

Octavius Steel & Co., Ld. 

2,50,000 V 
1,25,000 V 

1,81,000 

9,62,829 

14,963 

1,239 

88 

■ ^.;'741 'r 

Hoograjuli ... 
Hoolungooree 

Andrew Yule & Co„ Ld. ... 
Andrew Yule & Co,, Ld. ... 

2,00,000 

4,85,000 

70,000 

4,70,000 

2,92,766 

5,78,032 

10,503 

9,140 

436 

1,152 

' *."i ■ 

. 667 

501 

Jutlibari 

Killing Valley 

Gillanders Arbuthnot & Co. 
James Finlay & Co. i .. 

7,50,000 

2,00,000 

2,00,000 

8,90,000 

1,91,842 

17,644 

14,721 

854 

586 

12 

^ 1042 

826 

Kingsley Golagbat ... 

Ledo 

Shaw Wallace & Co. ... 

Duncan Bros & Co., Ld. .. . 

2.40.000 

6.50.000 

1.95,000 

3,00,000 

6,70,886 

5,50,000 

1,424 

25,285 

1,570 

928 

8 

102 

425 
. 533 

Mobeema 

Mothola ... 

Duncan Bros & Co., Ld. ... 
Kettlewell Bullen & Co., Ld 

4,80,000 

80,000 

1,40,000 

8,00,000 

1,19,100 

7,519 

75,203 

638 

485 

81 

41 

1195 

273 

Murpbulani 

Kaga Hills ... 

Andrew Yule & Co. Ltd. ... 
K.a Sen ... ... 

2,50,000 

4,00,000 

1,00,000 

4,92,825 

3,20,000 

- 4,761 

1,756 

269 

528 

33 

1631 

606 

Nambnrnadi 

New Cinnatolliah 

Shaw ’Wallace & Co. 
Duncan Bros, & Co., Ld. 

4.50.000 

2.50.000 

1,8^000 

9,20,737 

2,10,999 

2,592 

11,097 

773 

940 

17 

1165 

218 

Bajgaib 

Sea^nli 

Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 

2,00,000 

2,49,000 

1,00,000 

2,40,354 

1,80,000 

- 18,604 
5,919 

473 

6 

375 

Sapoi 

Teloijan 

James Finlay & Co. 
McLeod & Co. .. 

6,00,000 

5,98,000 

1,15,000 

8,94,770 

5,36,288 

10,992 
~ 58,910 

864 

460 

13 

22 

1087 

1105 

Tengpani 

Teen Ali 

Tezpore .. 

Titabur 

Tyroon 

Gillanders Arbuthnot & Co. 
Octavius Steel & Co., Ld. 
Shaw Wallace & Co. 

Begg Dunlop & Co., Ld. ... 
Begg Dunlop & Co., Ld, ... 

4.00. 000 

3.00. 000 
11,80,520 

1.80,000 

4.00. 000 

1,00,000 

1,60,000 

1,00,100 

1,60,000 

4.00. 000 
4,55,700 

21,16,000 

2.00. 000 
4,00,000 

22,982 
14,413 
16,074 
- 86,029 
2,552 

432 

507 

1,838 

579 

693 

48 

216 

22 

838 

898 

1030 

345 

578 

CACHAR GARDENS 








Alyne Pathemara 
Arcuttipore 

Octavius Steel & Co., Ld. 
Gillanders Arbuthnot & Co, 

1,10,000 

3,00,000 

1,75^000 

1,67,922 

3,52,979 

-2,22,309 

24,725 

783 

861 


i 

214 

409 

Balacherra 

Central Cachar 

Jardine Skinner & Co. ... 
Jardine Skinner & Co. 

1,20,000 

10.00,000 

89, .537 
60,000 

96,282 

9,32,771 

- 78,285 
2,562 

818 

1,411 

5 

10 

117 

656 

Chandypore 

Bastern Cacbar ... 

Jardine Skinner & Co, 
Octavius Steel & Co., Ld. 

2,50,000 

7,00,000 

78,316 

1,05,000 

2,18,138 

7,86,783 

1,387 

7,248 

794 

1,100 


275 

715 

Iringmara ... 
Kallacherra 

Geo. Henderson & Co., Ld. 
Octavius Steel & Co., Ld. 

1,60,000 

2,75,000 

24.000 

30.000 

2,57,000 

2,93,219 

-1,20,220 
- 42,602 

398 

427 

28 

58 

603 

604 

Kaiinugger & Khoreel ... 
Manipur 

J ardine Skinner & Co. 
Gillanders Arbuthnot & Co. 

3,00,000 

4,20,000 

55,000 

2,97,000 

4,22,654 

133 

- 37,332 

572 

125 

13 

391 

508 

818 

North Western Cachar ... 
Boopacherra 

Duncan Bros. & Co., Ld. 
Begg Dunlop & Co., Ld. . 

7.00. 000 

4.00. 000 

5,00,000 

1,53,300 

9,50,000 

4,00,000 

38,506 

-2,78.381 

1,825 

614 

... 

517 

651 

Bungamattee 

Sonai River ... ... | 

Duncan Bros. & Co.j Ld. 
avenport & Co., Ld. 

1,75,000 

4,00,000 

1,55,000 

4,56.212 

1.75,000 

8,05,837 

6,076 

7,249 

688 

545 

85 

2545 

1,275 


COMPANIES 


745 


0oT>arOBN AND AVERAGE PkICE 

Estimated 

Crop 

Bivibend Per cent 

Paid 

up 




1 

1982 

lbs. As. P. 

: ^ 

1938 

lbs. As. P. 

1931 

1932 

1933 

1934 

per 

Share 

Ks. 

Market 

prices 

Yield 

NAMES 

179,824 

7 8 

180,755 

11 2 

204,800 

Nil 

Nil 

Nil 


10 

18J 


ASSAM GARDENS 

Anandabag 

577,120 

5 4 

670,080 

8 2 

592,000 

Nil 

Nil 

Nil 

... 

100 

81 

... 

Amluckxe. 

384,560 

5 1 

289,440 

8 10 

392,280 

Nil 

Nil 

Nil 


10 

7 0 


Baghmari. 

122,520 

4 8 

109,200 

7 11 

93,440 

Nil 

Nil 

Nil 


10 

1 12 

... 

Bardnar, 

252,080 

10 0 

194,080 

12 2 

191,520 

Nil 

5 

5 


10 

38 4 

2-8 

Basmati*- 

280,946 

10 1 

279,538 

11 6 

304,480 

Nil 

Nil 

Nil 

... 

5 

6 4 

... 

Bateli. 

441,824 

7 8 

364,160 

11 7 

357,360 

n 

5 

10 


10 

25 8 

3*9 

Betjan. 

2,276,873 

7 a 

2,151,176 

10 3i 

223,600 

Nil 

Nil 

15 

... 

10 

27 8 

5*5 

Bishnauth. 

226,362 

5*23 

219,930 

9*93 

228,400 

Nil 

Nil 

Nil 


8 

2 12 


Bormahian* 

307,378 

6 6 

251,149 

10 Of 

240,800 

Nil 

Nil 

Nil 

... 

10 

12 8 

... 

Borpukherie. 

202,880 

4 8 

113,402 

8 30 

176,000 

Nil 

Nil 

Nil 


10 

20 4 


Cooliekoosie. 

104,640 

5 1 

101,920 

9 2 

122,880 

Nil 

Nil 

Nil 

... 

10 

5 2 

... 

Dejoo Valley. 

430,586 

4' 48 

350,960 

9* 04 

355,600 

Nil 

Nil 

Nil 


5 

3 10 


Dhunseri, 

429,885 

8 9 

385,697 

10 9f 

388,320 

Nil 

Nil 

5 

... 

10 

16 0 

3*12 

Dufflaghur. 

10,58,484 

6 9 

870,663 

11*28 

880,000 

5 

Nil 

12| 


100 

304 0 

4-1 

Desai & Parbuttia- 

322,160 

10 8 

300,480 

11 11 

260,000 

15 

5 

20 

: - 

10 

27 8 

7*3 

Dhelakhat. 

488,824 

7 10 

378,004 

11 1 

376,560 

10 

n 

25 


10 

34 4 

7*3 

Bimakusi. 

157,040 

4’ 62 


16,000 

Nil 

Nil 

Nil 


100 

20 0 


Durrung. 

671,238 

8 If 
12 2 

579,132 

11 0} 
18 9 

592,080 

Nil 

Nil 

Nil 

... 

10 

13 4 


East India. 

360,960 

297 760 

276,000 

12i 


m 

• 

10 

28 4 

6*0 

Gillapukri. 

849,793 

8 Si 

306,587 

11 6 

800,000 

Nil 

Nil 

Nil 

... 

10 

9 5 

... 

Gohpur. 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

Nil 


10 

12 8 


Grob. ‘A' 

280,640 

5 6 

217,600 

10 1 

213,680 

Nil 

Nil 

Nil 


10 

6 0 

14 0 


Grob. ‘B’ 

Hoograjuli. 

695,040 

7 6 

583,520 

11 1 

537,600 

12| 

8 

20 

... 

loo 

443 0 

4*5 

Hoolungooree. 

616,000 

6 1 

544,000 

10 9 

552,000 

Nil 

Nil 

5 


10 

14 0 

3*6 

Jutlibari, 

217,026 

5 li 

202,480 

9 0 

199,600 

Nil 

Nil 

2| 


10 

17 (0 


Killing Valley, 

1,012,478 

6 9 

908,080 

30 10 

924,000 

Nil 

Nil 

35 


100 

620 0 

5*6 

Kingsley Golaghat.. 

660,834 

5 9 

591,025 

9 3 

608,000 

Nil 

2| 

15 


100 

242 0 

6*1 

Ledo. 

848,800 

6 0 

307,360 

9 5 

320,000 

Nil 

Nil 

5 

... 

10 

14 8 

3*4 

Moheema. 

380,560 

5*88 

280,080 

10*08 

304,000 

n 

Nil 

20 

... 

100 

560 0? 
500 0 $ 

... 

Mothola. 

Bo (Conty) 

143,040 

8 8 

156,080 

12 5 

160,000 

.Nil 

Nil 

Nil 

.. 

10 

5 8 

... 

Mnrphttlani. 

382,348 

6 0 

401,049 

8*59 

400,000 

Nil 

Nil 

15 

... 

10 

24 0 

6*25 

Naga Hills. 

457,870 1 

7 2*75 

379,120 

10 11 

440,000 

Nil 

Nil 

Nil 


10 

3 14 


Namburnadi, 

442,160 ! 

5 7 

424,880 

9 3 

424.000 

5 

Nil 

20 

... 

100 

500 0 

4*0 

New Cinnatolliah.. 

145,760 

6 8 

139,600 

10 5 

132,800 

Nil 

Nil 

Nil 


10 

11 8 


Hajgarh. 

285,900 

9 8i 

3,38,704 

10 2 

325,280 

15 

Nil 

7J 


10 

32 12 

2*3 

Seajnli. 

510,480 

4*71 

454,640 

8*59 

443,040 

Nil 

Nil 

Nil 

... 

10 

10 4 

... 

Sapoi. 

867,200 

5*82 

309,199 

9*78 

800,400 

Nil 

Nil 

Nil 


10 

8 12 


Teloijan. 

347,810 

7 0 

272,000 

11 4 

285,840 

Nil 

Nil 

5 


10 

18 4 


Tengpani. 

326,152 

6 8 

2,69,840 

10 9 1 

251,120 

5 

Nil 

7| 

... 

10 

19 0 

4*0 

Teen Ali. 

1,281,437 

5 3*13 

1,197,520 

'9 7/' 

1,192,000 

Nil 

Nil 

Nil 

... 

10 

'^9 8 

. . . 

Tezpore. 

292,400 

7 4 

235 520 

10 5 

259,440 

Nil 

Nil 

Nil 

... 

30 

11 10 


Titabur. 

344,640 

9 1 

846,240 

■■ 11 ^ 

860,000 

Nil 


6 

... 

100 

261 8 

2*4 ■ 

Tyroon. 

272,880 

4 2 

236,271 

7 11 

214,000 

Nil 

Nil. 

Nil 


100 

12 12 


CACHAR GARDENS^ 

Alyne Pathemara. 

305,680 

4 4 

271,600 

8 1 

228,800 

Nil 

Nil 

Nil 

; *•* ' 

10 

15 8 


Arcuttipore, 

291,360 

4 5 

1 281,760 

8 4 

286,000 

Nil 

Nil 

Nil 


10 

22 0 


i Ballacherra. 

725,200 

4 6 

585,520 

8 3*5 

574,480 

Nil 

Nil 

5 


100 

85 0 


Central Cachar. 

373,520 

4 4 

329,120 

8 3 

296,800 

Nil 

^ Nil 

7| 


100 

162 0 

4*7 

Chandypore. 

508,160 

4 7 

351,680 

8 11 

407,200 

Nil 

Nil 

Nil 


10 

12 4 


Eastern Cachar. 

265,086 

4 li 

3 10 

204,240 

7 51 

224,000 

Nil 

Nil 

Nil 


100 

40 0 


Iringmara. 

218,152 

156,560 

♦ '-'4 

8 4 

173,840 

Nil 

Nil 

Nil 


100 

57 0 

1 4*9 

Kalacherra. 

200,960 

4 5 

196,303 

8 9 

203,840 

Nil 

Nil 

5 


100 

102 0 


Kalinugger & KhoreeL 

74,640 

5 8 

129,163 

8 8 

184,000 

Nil 

Nil 

Nil 


100 

••• 

.•* 

Manipur. 

878,820 

7 2 

736,115 

8 5 

752,000 

Nil 

n 

10 


100 

280 0 

3*6 

North Western Cachar. 

221,600 

5 1 

179,677 

8 4 

324,000 

Nil 

Nil 

Nil 


10 

3 12 


Boopacherra. 

527,721 

4 10 

408,705 

8 10 

416,000 

Nil 

10 

50 

lot 

50 

315 Ox 

3*2 

Rungamattee. 

501,040 

3*97 

307,600 

8*09 

419,360 

Nil 

Nil 

. 

Nil 

..... .. 

10 

25 10 

1:- 

SonaiBiver. 

..... 


t Interim dividend 



746 


TEA 


11 I 

f '1 .“•# 


NAMES 


ill 


DOOARS GARDENS 

Banarhat 
Baradighi 
Birpara 
Carton 
Choonabhuti 
Ellenbarrie 
Engo 
Gopalpur 
Hantapara ... 
Hasimara 
Huldibari ... 
Jaybirpara ... 

Kilcott ^ 

Manabarrie . . . 
Nagaisuree ... 
Oodlabarrie ... 
Phaskowa 
Rajabbat 
Eanicberra ... 

Rydak 
Samgaon 


DARJEELING GARDENS 
Cbamong 

Barj. Tea & Cbincona 
Bilaratn 

Barjeelittg Himalayan 
Gielle ... 

Kurseong & Darieeling 
Lingia *.* 

Lobagar 

Margaret’s Hope 
Mim 

Nagri Earm ... 

Bkayti 

Pashok 

Pussimbing . . 

Poobong 

Bunglee Rungliott 

Sungma 

Seeyok 

Singeil 

Singtom ... 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA-DUN GARDENS 

Behra-Bun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Co, 
Karnafiili 
Kodala ... 

Oodaleab ... 

SYLHET GARDENS 

Clmndeecherra 
Baiiraclierra ... 

Hattikbira ... 

Kaliti 

Loobab 

Lackatoorab ... 

Maul vie 

New Samanbagh 
Fatrakola 
Rajnagar ... 

Rutema 
Teiiapara ... 

TERAI GARDENS 

Atal ^ ... 

Belgachi 
Gungaram ... 

Xongview 
New Chumta... 

New Terai ... 
Pabaragoomiab 
Tirribannah ... 


Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Account 

Carry-over 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 

Andrew Yule & Co., Ld. 

5,00,000 

3,40,000 

10,11,984 

17,500 

2,440 


414 

Jardine Skinner & Co. ... 

3,00,000 

2,80,000 

3,47,871 

5,121 

1,078 


322 

Duncan Bros. & Co., Ltd. 

4,50,000 

2,81,000 

6,56,000 

20,050 

1,325 

... 

495 

1,50,000 

2,05,100 

1,50,000 

14,810 

603 


248 

Andrew Yule & Co,, Ld. 

2,00,000 

2,08,500 

3,81,372 

8,358 

866 

... ' 

440 

Duncan Bros. & Co,, Ltd. 

1,50,000 

1,75,000 

1,50,000 

13,750 

488 

24 

293 

Andrew Yule & Co., Ld. 

1,20,000 

84,000 

1,10,016 

3,811 

243 

23 

413 

Ghose & Sons 

1,50,000 

6,19,153 

7,99,094 

28,073 




Duncan Bros. & Co. 

12,00,000 

9,00,000 

10,00,000 

14,245 , 

2,427 

18 

412 

Davenport & Go., Ld. 

16,00,000 

11,00,000 

26,36,432 

60,421 

3,761 


701 

5,50,000 

1,85,000 

5,50,000 

18,263 

1,351 

... ■ 

397 

Andrew Yule & Co , Ld. 

8,50,000 

1,70,663 

3,47,000 

1,325 

600 

7 

571 

Duncan Bros. & Co., Ld. 

4,50,000 

4,50,000 

4,50,000 

71,975 

938 

■■ ... ■ 

479 


2,00,000 

1,32,000 

2,12,000 

9,470 

652 

78 

290 


2,40,000 

3,40,200 

2,40,000 

1,55,892 

1,125 

' ... ' 

213 

Octavius Steel & Co., Ld. 

3,20,000 

1,20,000 

2,81,720 

3,604 

521 

39 

503 

Duncan Bros. & Co., Ld. 

2,50,000 

1,05,000 

2,30,000 

9,779 

390 

... 

589 

McLeod & Co. 

3,00,000 

2,70,000 

3,25,442 

2,938 

764 

• •• 

425 

Be gg Dunlop & Co., Ld. ... 

5,73,750 

1,45,000 

5,73,750 

2,107 

1,720 

... 

333 

Jardine Skinner & Co. 

2,48,800 

1,60,000 

3,81,113 

6,011 

1,735 

27 

219 

Andrew Yule & Co,, Ld. 

8,46,400 

12,500 

4,19,347 

14, 949 

'614 

17 

683 

Williamson Magor & Co ... 

2,79,900 

40,000 

2,61,000 

-1,950 

380 

10 

669 

Kilburn & Co. 

3,75,900 

2,75,000 

3,75,900 

10,807 

967 

33 

385 

Andrew Yule & Co., Ld. 

2,00,000 

1,02,000 

1,98,824 

-16,188 

456 

... 

436 

Davenport & Co., Ld. ... 

2,00,000 

1,57*379 

4,00,000 

*7,7.55 

533 


*75 

Jardine Skinner & Co. 

1,49,200 


1,50,116 

-47,279 

430 

.... : 

34 

Williamson Magor & Co* 

7,00,000 

4,25,000 

7,00,000 

77,855 

... 


Octavius Steel & Co. 

50,000 


68,412 

-61,110 

416 


164 

Begg Dunlop & Go., Ld. ... 

8,00,000 

93,000 

3,00,000 

3,462 

54.1 

... ' 

654 

Andrew Yule & Co., Ld. 

1,59,100 

91,000 

1,42,604 

3,307 

440 

5 

820 

Williamson Magor & Co, 

2,99,900 

1,00,000 

2,70,000 

16,287 

615 

31 

410 

Duncan Bros. & Go., Ld. 

1,00,000 

55 000 

1,50,000 

13,484 

505 


297 

Kilburn & Co. 

8,30,000 

1,75,000 

3.02,868 

5,835 

802 


377 

Davenport & Co., Ld. ... 

2,05,000 

85,000 

4,10,000 

17,750 

562 


729 

Duncan Bros. & Co., Ld. 

3,00,000 

2,40,000 

2,85,000 

25,835 

500 


570 

' ■ », ■ 

1,40,000 

2,05,000 

1,40,000 

2,102 

341 


410 

Begg Dunlop & Co., Ld. ... 

3,90,000 

50,360 

3,80,046 

4,812 

:382;,i 


995 

Duncan Bros. & Co., Ld. 

8,00,000 

50,000 

2,60,000 

19,111 


389 

Hoare Miller & Co. , Ld . ... 

6,25,000 

9,565 

5,59,125 

2,611 

747 


748 

Andrew Yule & Co.jLd. 

1,60,000 

1,10,000 

1,55,159 

-87,565 

606 


256 

Williamson Magor & Co. 

3,00,000 

75,000 

2,90,000 

4,950 

492 

40 

545 

Davenport & Co., Ld. ... 

3,20,000 

1,62,000 

3,20,000 

18,035 

717 

446 

Williamson Magor & Co. 

8,01,350 

3,00,000 

10,09,733 

9,339 

1 641 


615 

Davenport & Co. » Ld. ... 

1,25,000 

1 10,000 

2,25,000 

8,950 

’355 


634 

Bullion Co., Ld. 

1,60,000 


1,42,419 

■“75,718 

■■ ■ f ■■ ■ ■ 

342 

96 

344 

Kilburn & Co. ... 

2,00,000 

50,000 

1,98,096 

3,335 

768 

128 

222 

if 

1,05,100 

30,000 

1,00,523 

5,061 

451 

35 

206 

if . «'* 

2,00,000 


1,81,756 

-1,34,221 

520 

26 

333 

Octavius Steel & Co., Ld, 

3,00,000 


3,51,044 

“1,25,450 

492 

40 

659 

Duncan Bros. & Co., Ld. 

6,00,000 

20’000 

4,50,000 

8,645 

560 

803 

Octavius Steel & Co., Ld. 

9,00,000 

4,50,000 

12,79,513 

28,061 

2,290 

**50 

546 

,, 

2,46,050 

60,000 

2,53,723 

9,260 

402 

631 

Gillanders Arbutlinot & Co. 
Kilburn & Co. 

5,63,690 

40,800 

6,53,180 

— 1,24,931 

1 060 


616 

4.00. 000 

2.00. 000 

2,20,000 

5,32,793 

2,23,529 

-39,769 

“2,58,436 

1 A66 

607 

... 

457 

368 

Sbaw Wallace & Co. 

4,00,000 

70,000 

4,60,001 

6,298 

949 

51 

460 

Duncan Bros. & Co., Ld. 

12,00,000 

37,00,000 

40,00,000 

3,96,114 

5,838 

6S5 

Sbaw IVallace & Co, 
McLeod & Co. 

Duncan Bros. & Co., Ld. 

1 . 

8,20,000 

2.50.000 

4.50.000 

47,500 

4,65,000 

3,43,002 

2,76,090 

4,65,000 

“1,48,324 

“48,882 

1,35,853 

596 

1,227 

1,163 

52 

2 

521 

226 

399 

McLeod & Co. 

Davenport & Co., Ld. 

2.25.000 

1.25.000 

30,000 

4,96,636 

48,247 

“37,387 

“40,178 

701 

ill ^ 


330 

Duncan Bros. & Co., Ld. 

4,20,000 

4,30,000 

6,30,000 

57,319 



166 

Planters Stores & Agency 

3,44,000 

81,000 

4,00,000 

10,935 

X, / XD 

575 


386 

Davenport & Co. , Ld. 
Kilburn & Co. 

1,00.000 

4,50,000 

85,812 

1,00,000 

1,11,405 

4,50,000 

-26,210 

11,321 

458 

873 

0^ 

27 

99 

607 

210 

463 

Begg Dunlop & Co., Ld, ... 

2,60,000 

3,20,000 

2,25,000 

1,37,831 

2,93,550 
1 3,60,000 

4,483 

“-3,03,106 

■ i 

903 

1,230 

67 

302 

292 




COMPANIES 
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OUTTXJKN AND AVERAGE PrICE | 

nd 

■ ■ 

9? S*.' 

Dividend 

« 05 

so 

Market 

Price 

Rs. 

Yield % 

NAMES 

1932 j 

1988 j 

m 

1931 

1932 

1933 

1904 

(»s.) 

A. P. 

(fts) 

A. P. 1 









DOOARS GARDENS 

1,126,960 

4 11 

1,208,400 

9 7 


Nil 

Nil 

5 


100 

410 

1*2 

Banarhat 

964,400 

5 0 

791,280 

8 9 


Nil 

Nil 

30 

... 

10 

5814 

5*6 

Baradighi 

905,128 

5 3 

690,640 

8 10 

704,000 

Nil 

Nil 

10 

... 

100 

342 

3*0 

Birpara 

424,522 

5 8 

373,440 

9 8 


Nil 

Nil 

50 

... 

100 

700 

7*1 

Carron 

538,280 

5 5 

474,480 

9 5 

248,000 

Nil 

Nil 

10 

... 

100 

480 

2*1 

Choonabkuti 

297,259 

4 8 

240,000 

9 1 1 


Nil 

Nil 

20 


100 

322 

6*2 

Elienbarrie 

171,280 

5 8 

133,920 

10 0 I 


Nil 

Nil 

7| 

... 

100 

230 

3*3 

Engo 

720,000 



... i 






25 

... ■ 


Gopalpur 

874,355 

5 8 

1,454,781 

10 0 j 

14,88,000 

Nil 

5 

30 


100 

405 

7 4 

Hantapara 

1,886,106 

5 0 

3,166,021 

8*40 1 


Nil 

Nil, 

25 

... 

10 

41 

6*0 

Hasimara 

3,691,674 

4*45 

619,970 

8*17 ! 

! 

Nil 

Mil 

12i 


10 

soy. 

4*1 ; 

Htildibari 

288,320 

5 1 

805,760 

8 6 j 


Nil 

Nil 

10 


10 

25| 

8*1# 

Jaybirpara 

804,104 

5 7 

654,292 

9 9 

664,000 

25 

10 

40 

5 * 

10 

64^ 


Kilcott 

306,686 

5 4 

246,691 

8 9 

2S6,000 

Nil 

Nil 

15 

... 

100 

245 

6*0 

Manabarrie 

801,520 

6 9 

639,440 

10 0 

648,000 

75 

45 

80 

10^ 

100 

892% 

9*0 

Nagaisuree 

486.400 

4 2 

388,160 

8 3 


Nil 

Nil 

20 

7|* 

10 

33% 

6*1 

Oodiabarrie 

154,862 

5 0 

156,880 

8 7 

160,000 

Nil 

Nil 



100 

121 

6*2 

Phaskowa 

710,800 

5 0 

560,420 

9 4 


5 

5 

15 

... 

10 

44% 

3*4 

Rajabhat 

8,58,160 

4 4 

649,520 

8 7 

656,000 

Nil 

Nil 

5 

... 

10 

19% 

2*5 

Ranicherra 

948,661 

4*5 

900,000 

8 9-27 


Nil 

Nil 

30 


10 

58% 

5*1 

Rydak 

288,480 

; 4 8 

294,160 

7 10 


Nil 

Nil 

Nil 


10 

11% 

... 

Sarugaon 













DARJEELING GARDEN ■ 

95,662 

8 7| 

75,967 

15 0 


5 

Nil 

Nil 

... 

10 



Chanibng 

346,294 

9*22* 

348,994 

11*75 


10 

10 

10 

... 

100 

211J 

4*6 

Darj. Tea & Chincona 

60,800 

11 2 

82,880 

11 11 


8 

8 

Nil 

... 

100 

130 

6*1 

Dilaram 











... ! 


Darjeeling Himalayan 

204,400 

8*92 

163,440 

11*39 


10 

5 

5 


10 

17 

3*6 

Gielle 

53.280 

9 0 

59,040 

11 9 


Nil 

Nil 

Nil 


50 

20 


Kurseong & Darjeelin.,^ 

409,858 

15 11 

352,492 

16 11 


16 

15 

15 


10 


... 

Lingia 

■■ 182,722 

4 6 

142,242 

8 1 


Nil 

Nil 

Nil 

... 

10 


... 

Lohagar 

172,480 

15 5 

161,040 

14 8 

131,200 

5 

71- 

5 


100 

.170 

3*0 

Marg aretes Hope 

93,600 

11 11 

87,360 

15 8 


10 

Nil 

8 


100 

115 

6*95 

Mim 

235,072 

12 li 

238,775 

12 IJ 


30 

20 

20 

... 

10 

331/2 

5 95 

Nagri Farm 

152,760 

16 4 

131,040 

14 7 

136,000 

45 

40 

30 

... 

lOO 

447 ^ 

6*95 

Okayti 

285,958 

6’89 

237,381 

1*33 


7| 

Nil 

74' 


10 

23 

3*25 

Pashok 

114,240 

8-54 

141,628 

11*16 


Nil 

Nil 

Nil 


10 

6% 

... 

Pussimbing 

135,440 

10 1 

136,160 

12 3 

140,000 

ri 

5 

n 

... 

10 

22% 

3*3 

Poobong 

151.200 

10 1 

114,880 

15 0 

120,000 

45 

25 

35 

5* 

100 

395 

... 

Rimglee Rungliott 

109,680 

9 8 

99,600 

16 4 

105,600 

Nil 

Nil 

5 


10 

11% 

4*25 

Sungma 

132,080 

16 8 

100,080 

17 9 

108,000 

5 

10 

10 


10 

28% 

3*4 

Seeyok 

240,348 

14‘63 

2,72,285 

14*08 


7 

3i 

6 

... 

100 

8*5 


Singeli 

159,520 

8 5*9 

129,600 

11 9 


Nil 

Nil 

Nil 

... 

100 

132 


Singtom 

165,634 

10 41 

153,373 

13 114 


5 

Nil 

10 


10 

15 

6*6 

Soom 

336,197 

8*02 

271,927 

12*03 


20 

10 

20 


10 

36% 

5*7 

Teesta Valley 

441,280 

9 41 

473,575 

13 0 


10 

Nil 

31 


10 

15 

2*5 

Tnkvar 

123,070 

11-83 

97,994 

14*60 


15 

10 

n 

... 

10 

22 

5*0 

Tiimsong 













DEHRA DUN GARDENS 




... 


... 


1 ' ' 

... 

100 

109 


DIiera-Dun Tea Co. 













CHITTAGONG GARDENS 

72, 

2*90 




Nil ' 

Nil 

Nil 


10 

3 


Dantamara Tea Co. 

403,402 

4*22 

40^585 

7*48 


Nil 

Nil 

10 


40 

22 


Karnafuli 

222,231 

4*27 

221,465 

8*07 


Nil 

Nil 

10 

5* 

100 

234 

1 4*5 

Kodala 

' 186,443 

4*65 

207,556 

7*12 


• Nil 

Nil 

Nil 

... 

10 

sVs 


Oodaleah 













SYLHET GARDENS 

268,960 

4 7 

235,993 

8 1 


Nil 

Nil 

Nil 


100 

52 


Clmndeecherra 

875,299 

4 10 

288,864 

8 8 

296,000 

Nil 

Nil 

5 


10 

1^^ 

3*6 

Bauracherra 

1,477,040 

4 0 

1,167,920 

7 9 


Nil 

Nil 

10 


10 

25| 

3*8 1 

Hattikhira 

275,200 

4 6 

235,520 

8 0 


Nil 

Nil 

5 


10 

16% 

3*1 

Kaliti 

525,280 

4 2 

426,450 

8 5 


Nil 

Nil 

Nil 

... 

10 

7% 


Loobab 

460,764 

4 1 

375,280 

7 10 


Nil 

Nil 

Nil 


10 

12% 

... 

Lackatoorah 

106,847 

3*79 

.... 



Nil 

Nil 

Nil 


le 

2% 

... 

Maulvi 

835,070 

43*29 

643,520 

8 0 


Nil 

Nil 

5 

... 

10 

34| 

1*5 

New Samanbagh 

5,073,775 

5 0 

3,997,891 

8 7 

4,134,000 

10 

25 

80 

10* 

100 

945 


Patrakola 

859,620 

44*33 

304,000 

8 3 


Nil 

Nil 

Nil 


10 

H 

... 

Kajanagar 

684,365 

4*30 

580,019 

8 9 


Nil 

Nil 

Nil 


5 

14| 

... 

Rutema 

860,442 

4 10 

681,865 

8 10 

704,000 

5 

15 

40 

5* 

100 

525 

... 

Teliapara 













TERAI GARDENS 

343,595 

4*67 

270,180 

8*59 


Nil 

Nil 

Nil 


10 

9 

... 

Atal 

148,087 

4*36 

132,873 

7*66 


Nil 

Nil 

Nil 

... 

10 

10 | 


Belgacbi 

974,350 

5 1 

810,965 

8 8 

820,000 

Nil 

Nil 

20 


100 

349 

5*7 

Gungaram 

370,900 

8 10 

286,961 

11 7 


Nil 

Nil 

Nil 


10 

14i 

... 

Longview 

237,667 

4 11 

215.390 

7*73 


Nil 

Nil 

Nil 

.. 

10 

33 


New Cbumta 

293,898 

4*40 

387,180 

8*29 


Nil 

Nil 

5 

... 

10 

14 

- 3*5 

New Terai 

537,294 

5*92 

450,651 

9*45 


5 

5 

15 

5* 

100 

266i 

5*7 

Pabaragoomia 

564,960 

4 2 

421,280 

8 8 

81,920 

Nil 

Nil 

Nil 


10 

1 

.i 

5% 

, 


Timhannab 


* Interim dividend 



'' - ^ ^ 
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COAL. 

NAMES 

Managing Agents 

, 

Area 

Situation 

Paid up 
Ordinary 
Capital 

Nett 

Block 





Bs. 

Rs, 

Adjai 

Aldih 

Amalgamated 

Andrew Yule & Co. Ld. 
Macneill Sc Co. 

Shaw Wallace & Co. 

616 Bighas 
4,311 „ 

8,391 Acres 

Kamtanagar, Burdwan Dt. 
Jherria and Baneegunge ... 
Pench Fields 

8,50,000 

3,36,700 

10,68,060 

6,04,561 

10,01,894 

11,30,002 

Bansdeopur ••• 

Bansra 

Baraboni 

Bengal Bhatdee 

Bengal 

Bengal Giridih 

Bengal Nagpur 

Bbalgora 

Bbulanbararee 

Bokaro and Hamgur 
Borcola 

Borrea 

Burra Dhemo — 

Burrakur 

Jardine Skinner & Co. ... 
Kilburn Sc Co. 

H. V. Low & Co. Ld. ... 
Andrew Yule & Co. Ld. 

3f ... 

H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. . . . 
Anderson Wright & Co. 
H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Andrew Yule & Co. Ld 
Bird & Co. ... 

376 Bighas 

3,394 „ 

22,500 „ 

370 Acres 
50,000 „ 

377 „ 

1,371 Bighas 
1,250 „ 

1,600 „ 

3,750 „ 

2,000 „ 

1,580 ,, 

620 

37,399 „ 

Jherria 

Toposi ... 

Baneegunge and Jherria ... 
Jherria 

Baneegunge 

Giridih ... ... 

Bhuggutdih Dt. ... 

Jherria ... ... 

,, ... ... 

Hazaribagh ... .. 

Adjai 

Sitarampore 

Baneegunge 

Burdwan, Baneegunge and 
Jherria 

6,00,000 

3,84,990 

19,92,520 

4,49,350 

40.00. 000 

4.50.000 

3.37.500 

16.00. 000 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 

45,46,240 

4,14,231 

2,50,206 

46,189 

4,94,991 

66,67,815 

4,05,591 

2,07,100 

16,47,065 

11,86,891 

8,07,776 

3,64,280 

6,85,656 

7,58,498 

1,22,78,500 

Central Kxirkend 

Churulia 

Anderson Wright & Co. 
F. W. Heilgers & Co. ... 

■■■■ 

450 „ 

8,000 ,, 

Kurkend in Jherria 
Baneegunge 

3,00,000 

3,50,000 

4,71,172 

1,26,100 

Beoli »** 

Bhemo Main 

Andrew Yule & Co. Ld. 
Macneill & Co. 

1,026 „ 

7,923 

Desherghur ... 

4,50,000 

16,00,000 

2,32,500 

14,62,200 

Equitable 

if —• 

14,462 „ 

Baneegunge and Jherria 

24,00,000 

21,53,962 

Gbusick and Muslia 
Gopalicbuck 

Govindpore ... 

Martin & Co- ^ 

Anderson Wright & Co. 
F.W. Heilgers & Co. ... 

7,000 „ 

1,058 „ 

301 „ 

Baneegunge ... 

Jherria 

>» ... ... 

13,00,000 

9,50,000 

2,00,000 

10,72,028 

16.66,693 

Hurriladih 

Macneill & Co. ... 

8,752 

Jherria and Baneegunge ... 

8,00,000 

5,39,507 

Jainty (Central) 

VilliersLd. 

■ 785 

Pathrole in Santhal Pergs, 

4,85,000 

4,35,100 

Kalapahari 

Katras Jharria 

Khas Kajora .v. 

Kuardi 

Andrew Yule & Co. Ld. 

Shaw Wallace & Co. I” 
H. V. Low & Co., Ld. ... 

687 „ 

4,000 „ 

414 „ 

3,115 ,, 

Baneegunge ... 

if ... ... 

»* ... ... 

a ... 

3,50.000 

5,00,000 

1,31,400 

5,50,120 

55,856 

4,64,310 

8,80,401 

7,54,047 

Lakurka ... 

if 

787 „ 

Jherria , . 

4,50,000 

4,08,646 

Marine 

Minto ... 

Mundulpur ... 

Jardine Skinner & Co. ... 
Andrew Yule & Co. Ld. 
Macneill & Co. 

200 „ 

600 , 

1,530 „ 

it ... ... 

Baneegunge ... 

if ... 

2,50,000 

2,98,110 

5,65,750 

2,13,032 

1,67,352 

5,30,218 

Nazira 

NewBeerbboom 

NewManbboom 

New Sinidihi ... 
NewTetturya ... 

North Bamuda 

North West ... 

I Shaw Wallace & Co. ... 

! Balmer Lawrie 8c Co. Ld. 
Octavius Steel & Co., Ld. 
H. V. Low & Co., Ld. ... 
Shaw Wallace & Co. 

Andrew Yule & Co. Ld. 

2,730 Acres 
7,400 Bighas 

l,9r5’Bighas 
3,348 „ 

704 

Nazira 

Baneegunge and JLerria ... 
Burdwan and Manbhum Dt. 
Jherria 

it ... 

Baneegunge 

Jherria 

7,48,240 

17,76,230 

3,00,000 

3.50.000 
3,48,380 

2.50.000 

1.15.000 

5,85,007 

18,32,000 

4,00,470 

2,32,707 

15,92,889 

1,81,500 

2,28,594 

Ondal ... ... 

F. W. Heilgers & Co. ... 

30,000 „ 

Baneegunge . 

2,50,000 

1,98,500 

Parasea ... ... 

Bench Valley 

Kilburn k Co. 

Shaw W^allace & Co. 

8,910 „ 

9,500 „ 

Baneegunge and Jherria ... 
Pench Valley ... ... 

8,00,000 

5,25,000 

6,83,185 

3,50,004 

Baneegunge ... .. 

Rewa 

Kilburn & Co. 

Shaw Wallace & Co. ... 

39,714 „ 

Jherria and Baneegunge ... 
Central India 

12,00,000 

18,50,000 

21.61 281 
10,23,801 

Samla 

Satpukuria and Asansol 
Searsole 

Seebpore 

Sendra 

Singarana ... 

South Kranpura ... 

Standard 

Martin & Co. 

Gill. Arbuthnot St Co. ... 
Andrew Yule & Co. Ld. 

F. W. Heilgers 

VilliersLd. 

Bird & Co. 

F. W. Heilgers Sc Co. ... 

13,120 „ 

2,237 „ 

840 „ 

700 „ 

662 , 

832 „ 

1,150 „ 

1,093 „ 

Pundaveswar ... 

Baneegunge 

>* ••• ... 

t> ... 

Jherria 

Baneegunge ... 

Karanpura 

Jherria ... ... 

18,40,400 

8,00,000 

1.25.000 

2.80.000 
8,00,000 
5,50,000 

17,50,000 

8,00,000 

17,40,680 

7,79.824 

53,413 

2,26,567 

6,79,041 

2,82,992 

16,00.208 

4,86,003 

Talcher 

VilliersLd. 

15,000 „ 

Orissa near Cuttack ... 

20,00,000 

17.76,415 

Union ... 

Williamson Magor & Co. 

200 „ 

Jherria ... 

3,60,000 

2,30,100 

Western ... 

WestJamuria ... 

Andrew Yule & Co. Ld. 
Macneill & Co 

800 „ 

1,064 „ 

Baneegunge 

» ... ... 

2,00,000 

6,93,480 

1,59,013 

9,96,833 




COMPANIES 


Reserve Liabilities ^s^^f rSward 


1,95,000 

4,04,850 

20,000 

2,87,562 


2,87,232 


1,82,145 

40,000 

85,750 


20,000 

7,00,000 

5,96,831 


52,500 

2,00,000 


1,88,000 

2,162 

2,95,000 


21,89.481 

1,00,000 


2,00,000 

2.70.000 

i,86r 

4.65.000 
12,9(0 

1.55.000 

1,63,992 


50.815 

2,36,318 

76,309 

3,35,666 


86,363 
8,15,731 
84,529 
6,85,670 
13,54,465 
43,957 j 
62,254 


1,96,944 

3,458 I 
2,36,825 


6,01,887 

2,00,124 


3,20,112 

3,65,717 

19.408 

70.526 

77,882 

12,158 

36,181 

2,18,616 

1,05,124 

59,524 

7,756 

3,08,836 


Accounts 
close on 


Paid up per 
Ordinary 
Share 



1.37,938 

7,339 

57,713 

60,000 

5,34.663 

2,79,798 

23,327 

3,25,000 

2,25,103 

5,98,554 

18,639 

1,69,725 

20,117 

3,75,610 

-1,676 

21,336 

31.588 

81,199 

-1,06,509 

9,817 

28,97,311 

3,27,349 

-45,16,293 


1 95,061 

55,380 

-1.01,606 

61,51,950 

7,68,214 

44,99,122 

75,173 

1,12,000 

12,501 

1,00,562 

-74,768 

4,90,000 

2,30.299 

9,03,917 

15,530 

5,13,226 

83,752 

5.28,008 

-18,945 

6.80,000 

1,91,643 

2,56,645 

—1,21,434 

1,15,543 

1,20,178 

4,00,42; 

4,021 


47,246 

1,81,476 


20,000 

1,70,835 

4,57,288 

3,350 


1,02,227 

1,35,277 

-20,957 

1,04,58,660 

1610,780 

64,51,018 

18,929 


2,26.913 

56,400 

659 

20,000 

25,243 

70,622 

1,152 

80,000 

33,340 

3,17,352 

-13,487 

1,17,200 

1,03,518 

3,79,119 

22,802 

7,67,780 

7,48,925 

24.86,069 

66,327 

1,18,081 

54,478 

4, 00, .536 

-2,18,177 


6,63.556 

66.898 

-2,19,765 

27,500 

6,550 

1,30,943 

-22.149 

1,42,398 

73.261 

5,01,589 

27,832 


5,39,951 

7,08,882 

61,904 

54,285 


1,62,125 

1,52,901 

1,08,830 


2,69,712 
12.19.190 
5,75,433 
13, Gi-* 
50 , 67 ^ 
1,87,900 j 
3,11,603 I 


6,33,701 

33,576 

7,44,514 


17,88,662 

6,40,913 


1,81,189 

46,335 

88,161 

8,49,102 

4,59,639 

75,730 

1,65,355 

9,81,950 

3,18,197 ' 

3,38,821 

48.743 

2,15,970 


8,112 August & Feb. . 
8,078 January & July . 
14,596 June & Dec. 
-8,65,016 June 30 

-2,98,556 April 30 


-2,48,643 

“8,40,258 


Market 

price 


January & July ... 

10 

714 

June & Dec. 


8l%o 

Sept. & March ... 

10 

23/4 

June & Dec. 

10 


March 31 

10 

4% 

J, 

10 

% 

June & Dec. 

10 

1 

October & April ... 

1€0 

284% 

June & Dec. 

10 

2 M 

Sept. & March ... 

10 

50 

10 

87^ 

J une Sc Dec. 

10 

1014 


8 

8% 

May 31 

5(P) 


June & Dec. 

10 

12 % 

Sept. &Mtrch .. 

10 

47/4 

June & Dec. 

10 

13% 


17,583 

June & Dec. ... 

10 

9 

2,660 

■ ■ ' f* ■ 

10 

4% 

7,254 

II ... 

10' 

7% 

6.840 

Feb. & August ... 

10 

7% 

68,840 

April & October ... 

10 

15 

8,265 

Sept. & March ... 

10 

65% 

,89,466 

December 31 

10 


59,232 

Feb. & August ... 

10 

m 

8,823 

Jan, & July 

2i 

s% 

8,828 

Sept. & March ... 

10 

14% 

2,230 

June & Dec. 

10 

11 % 

88,860 

>1 

10 

% 

20,497 

Feb. & August ... 

10 

48% 

9,094 

Sept. & March ... 

10 

84% 

19,671 

June & Dec. ... 

10 

18% 


1 

31st January, ... 

2% 

2% 

5,143 


7(F) 

15% 

11,108 

II « 

10 

15% 

2,05,301 

June & Dec. 

10 

u 

-20,618 

August & Feb. . 

10 


14,131 

June & Dec. 

10 

31% 

-24,462 

September 30 ... 

, 3 

1»%0 

4,398 

June & Dec. 

10 

17 

-19,884 1 

Feb. & August .. 

10 

2 W /.0 

26,395 1 

June & Dec. ... 

10 

12% 


NAMES 


Adjai 

Aldih 

Amalgamated 


Bansdeopur " 

Bansra 

Barabom 

Bengal Bhatdee ‘ 

Bengal ^ j 

Bengal Giridih - 

BengalNagpur I 

Bhalgora ' 

Bhulanbararee " 

Bokaro and Kamgur J 
Borcola 3? 

Borrea ^ 

Burra Dhemo ~ 

Burrakur V 

Central Kurkeno I 

Churulia 


Deoli 

Dhemo Main 
Equitable 

Ghusick ?nd Muslia 

Gopalichuck 

Govindpore 

Hurriladih 

Jainty (Central J 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Samla ^ 

Satpukuria and Asan^i 
Searsole ? 

Seebpore ; 

Seiidra r 

Singaran , ’ 

South Karanpnra 
Standard 

Talcher 

Union ' \ 

. Western ■ I ■■ 

West Jamurf . 
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BOMBAY MISCELLANEOUS 


NAMES 

Secretaries, 

Managing Directors or 
Managing Agents 

Paid-up 

Capital 

Ordinary 

Bs. 

.. ] 

Mortgage 

or 

Debentures 

Rs. 

Reserve and 
)ther Funds 
including 
Deprecia- 
tion 

Rs. 

Gross 

Block 

Account 

Rs. 

Paid-up 

per 

Share 

Rs. 

Market 

quotation 

Rs. 

CEMENT 








Bund! Portland Cement 

Gwalior Cement 

Indian Cement 

Katni Cement & Industrial .‘■ 

Okha Cement 

!lhiniab Portland Cement 

Shahabad Cement •*. 

Killick Nixon & Co. 

Gwalior State Trust Ld. 

Tata Sons Ld. 

C. Macdonald & Co. 

H. S. Captain 

Killick Nixon & Co. 

Tata Sons Ld. *.• 

40.00. 000 
26,08,270 
37,96,500 
14,34,2005 

62,400 ( 
22,46,175 

80.00. 000 
35,00,000 

1,00,000 

19,50*000 

64,85,440 

16,73,694 

28,65,239 

50,10,545 

5,64,202 

86,46,827 

20,50,050 

82,23,099 

37,52,046 

33,47,754 

51,67 >999 

20,97,524 

69,14,406 

61,77,650 

10 

70 

350 

JlOO 

1 40 
75 
10 
100 

40it 

123% 

432% 

888% 

221i 

26% 

885 

EtBCTRIC LIGHTING 
POWER AND telephones! 








Ahmedabad Electricity 

Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms.P. 

Killick Nixon & Co. 

Tata Hy. Elec. Agencies Ld, 

520,78,900 

1 1,38,165 
1,59,53,000 

12,00,000 

1,75,88,000 

23,13,783 

1,17,39,960 

52,90,734 

5,18,17,800 

170 

1,000 

165 

1,775 

P. D. Hahaluxmivala ... 

2,70,00,000 

1,00,00 000 

2,21,45,130 

5,57,60,728 

50 

167% 

Bombay Telephone 

Karachi Electric Supply 

Tata Hy. Elec, Pwr, Supply P... 

Surat Electricity 

Tata Power 

H. H. Parker ... 

United Eastern Agencies Ld. 

Tata Hy. Elec. Agencies Ld. 

Killick Nixon & Go, 

Tata Hy.-Elec. Agencies Ld. 

1,00,63,150 

33,00,000 

1.79.99.000 

X 5,25,000 

1 2,87,500 

2.78.99.000 

49,35,850 

1,50,0*6*000 

2,79,98,065 

67,71,712 

35,67,160 

1,40,12,560 

10,06,987 

71,60,030 

1,77,51,884 

61,77,681 

3,91,96,178 

22,28,157 

6,87,76,085 

50 

100 

100 

100 

50 

1,000 

116 

23J 

177% 

197i 

102% 

1,695 

engineering & METAL 
WORKS 








Alcock Ashdown & Co. Ltd- 
J ost’s Engineering 

McKenzies Ltd. ... 

Tata Construction 

Turner Morrison & Co, Ltd. 

’ E.J. C, Herring .. 

! McKenzie & Co, ... 

‘ B. D. Sardesai 

8,62,500 
2,00,000 
5,00,000 
19,60,530 f 
1,31,250 ( 


56,14,736 

4,08,592 

15,42,004 

25,54,412 

46,65,037 

37,917 

15,03,857 

11,93,552 1 

100 

50 

100 

80 

3| 

206% 

95% 

71% 

81J 

insurance companies 








Empire of India Life Assc. ... 
Indian Mercantile Insurance ... 
Jupiter General Insurance P 
New India Assurance 

Oriental Life Assurance 

Vulcan 

Allum, Bharucha & Co. 
Pestonjee Edaljee Dhalla .. 
Lalji Naranji & Co* .. 

B.J.Duff ... . 

H. Edwin Jones ... 

Setaivad Co. 

1,80,250 

4,23,060 

18,74,940 

71,21,055 

6,00,000 

15,99,270 


4,50,99,487 

7,35,000 

13,97,514 

72,15,340 

14,24,04,538 

12,62,027 

9,00,000 

3,97,009 

48,97,900 

■ • 300 
20 
15 
15 
200 
10 

2810 

58% 

18% 

48% 

4,850 

8% 

MJSCEIXANEOUS 




■ 


’ ■ ■ ' ■ ■' 1 

1 


British Burma Petroleum Co., 
Ld 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda •. 

Indian Bleaching, etc. 

Kemp & Co., Ld. ... 

Port Canning Land 

Scindia Steam Navigation ... 
Shivrajpur Syndicate 

Tata Oil Mills 

Thacker & Co*, Ld. 

Thomson Sc Taylor, Ld. 

G. H. Weils 

Wallace & Co. 

Killick Nixon & Co. 

C. Parkah & Co. 

Mafatlal Gagalbhai & 

Sons. 

R. S. Jackson 

David Jassoon & Co., Ld, 
Norrattam Mororjee & Co. ... 
Killick Nixon & Co. 

Tata Sons, Ld. 

P. W. Petch 

Alfred Wilkinson 

.£1,216,284 

2,50,000) 

50.00. 000; 

42.00. 000 ' 

45.00. 000 

3.00. 000) 
13,58,860^ 

12.00. 000 

4.00. 000 
60,00,000 
87,59,145 

5,25,000 

23,57,125 

75,000 

1,87,500 

£435,417 

15,00,000 

3,11,283 

£1,38,081 

2,01,13,819 

1,05,73,153 

5,13,654 

19,34,263 

5,11,735 

16,12,909 

45,04,450 

16,45,182 

1,04,154 

6,52,483 

38,288 

£619,836 
2,03j51,566 1 
1,76,44,313 
16,17,010 

27,95,290 

3,27,369 

81,14,697 

1,68,51,499 

11,07,636 

42,21,690 

1,36,485 

55,629 

: ] 

8s. 

2,500 

125 

60 

250 

jlOO 

1 80 

100 

200 

1,000 

15 

10 

25 

50 

5 

4 

426% 
130 
806% 
66 / 

18 S 

166i 

245 

618% 

11^%8 

81 

22 

21% 

2% 


a = Fear ended 31st March. 
b= Half-year ended 30th September, 
c== Ad-interim. 
d=Year ended 30th June. 
e=Year ended 9th February, 

Year ended February. 


gr~ Year ended 31st July. 
h=Year ended 81st May. 
i = Y ear ended 30th September. 
J=Year ended 30th November. 
k==Year ended 81st Marche 1928. 
1 == Year ended 30th April. 
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I COMPANY REPORTS- | 

8EEBP0RE COAL COMPANY, LIMITED. 

Report for the half-year ended 81st December, 1934. 

After writing ofi Rs. 6,567-4-0 for Depreciation, there is 
a balance of Rs. 35,413-10-9 at the credit of Profit and Doss 
Account from which the Directors recommend : — 

Dividend of 10 annas per share ... Rs. 23,000 0 0 

Carry forward ... ... ... 10,413 10 9 

As compared with the previous half-year, raisings 
improved but despatches were less. Owing to a larger 
proportion of Steam Coal having been despatched, the 
average price realised from sales was higher. 

Auditors have to be apipointed for the current year and 
Messrs. Price, Waterhouse, Peat & Co. again offer their 
services. 

Andrew Yule S: Co., Dd., J. H. S. Richardson—Director, 
Managing Agents. 

Comparative Statement of the balance sheets for the 
last three consecutive Half-years. 


CENTRAL HYDRAULIC PRESS CO., LD, 

The Managing Agents beg to submit the audited ac- 
. counts for the half-year ended 31st December, 1934 show- 
ing a balance at the credit of profit and loss account of 
Rs. 30,690-9-4 from which they recommend payment of a 
dividend of Rs. 4 per share absorbing RvS. 20,000 leaving 
a balance of Rs. 10,690-9-4 to be carried forward. The 
buildings and machinery have been maintained in good 
order. The auditors Messrs. Price Waterhouse Peat & 
Co., offer their services for the current year and their 
appointment requires confirniation. 

Andrew Yule and Co„ Dd.^Maiiaging Agents, 

A, Aikman— Director. 

Comparative statement of the balance sheets for the 
lUvSt three consecutive half - 3 ?ears. 


Liabilities — 
Capital 
Reserve 
Debts 

Profit and Doss 
account 

Total 



Half-year 

ended 

Half-year 

ended 

Half-year 

ended 

Assets— • 


31-12-34 

30 6-34 

31-12-33 

Gross Block 

Liabilities — 

Rs. 

Rs. 

Rs. 

Less 

Depreciation 

Capital 

2,80,000 

2,80,000 

2,80,000 

Reserve 

2,00,000 

2,00,000 

2,00,000 

Net Block 

Debts 

80,358 

70,526 

25,143 

47,027 

Outstandings 

Profit and Loss . 

35,414 

23,297 

Advances 

Total 

. 6,95,772 

5,75,669 

5,50,324 

Stores and spares 
Investments 

Assets— 

Block (net) 

, 2,72,400 

2,26,567 

2,10,733 

Interests 

Cash and other 
balances 

Coal 

347 

1,027 

1,639 

Total 

Stores 

3,168 

8,008 

11,528 

Outstandings 

56,304 

32,206 

33,936 


Cash & Invests. . 

2,63,553 

3,07,861 

2,92,488 


Total 

.. 5,95,772 

5,75,669 

5,50,324 



Half-year Half-year Half-year 
ended ended ended 
31-12-1934 30-6-1934 31-12-1933 


Hs. 

Es. 

Es. 

5.00. 000 
45,000 

1.00. 194 

5,00,000 

45,000 

83,643 

6,00,000 

45,000 

1,17,241 

30,691 

22,590 

31,652 

6,75,885 

6,51,233 

6,93,893 

10,05,341 

10,05,340 

10,20,636 

8,04,245 

7,94,244 

7,94,244 

2,01,096 

97,016 

69,986 

1,780 

2,09,091 

2,787 

2,11,096 

17,142 

1,02,772 

1,970 

1,59,372 

2,067 

2,26,392 

1,18,556 

90,080 

2,038 

1,59,372 

2,024 

94,129 

1,56,814 

95,431 

6,75,885 

6,51,233 

6,93,893 


CALCUTTA HYDRAULIC. PRESS CO., LD. 

The directors beg to submit the Audited accounts for 
the half-year ended 31st December, 1934 showing a balance 
at the credit of profit and loss account of Rs, 78,047-8-5 
from which they recommend pa 3 ^ment of a dividend of 
Rs. 7-8 per share absorbing Rs. 60,000 leaving a balance of 
Rs. 18,047-8-5 to be carried forward. The buildings and 
machinery have been maintained in good order. Sir Onkar 
Mull Jatia Ivt., O.B.H. retires from the Board but is eli- 
gible for re-election. 

A. Aikman, O. M. Jatia, F. Maitland^ — Directors. 

Andrw Yule & Go. Dtd.— Managing Agents. 

Comparative statement or balance sheet to the last 
three consecutive half-years. 


MINTO COAL COMPANY, LIMITED. 

Report for the half year ended 81st December, 1934. 

The Revenue Account show's a profit of Rs. 1,036-10-0 
wdiich on being transferred to Profit and Loss Account 
leaves a credit balance of Rs. 4,682-5-10 to be carried 
forward. 

Owing to Viceroy Colliery having l>een worked out 
the Mining Rights of the property have been relinquished 
and it has consequently become necessary to write o:S 
altogeter such assets as ure of no value. The depreciation 
accumulated to the end of the half year has been appro- 
priated to meet this position. 

The demand for the class of coal mined at Girimint 
Colliery has shown no improvement and it has therefore 
not been possible to reopen the Colliery. 

Auditors have to be appointed for the current year 



Half-year 

Half-year 

Half-year 

services. 





ended 

31-12-1934 

ended 

30-6-1934 

ended 

31-12-1933 

Messrs. Andrew 

Yule & Co., Managing Agents. 

Liabilities — 

Es. 

Es. 

Es. 

J. H. vS. Richardson, Directors. 



Capital (sub- 

vseribed) 




Comparative statement of the 

balance sheets for the 

8,00,000 

8,00,000 

8,00,000 

last three consecutive half-years. 



Reserve 

Debts 

5,75,000 

1,82,984 

5,75,000 

1,27,446 

5,75,000 

1,67,432 


Half-year 

Half-year 

Half-year 

Profit and Loss 


ended 

ended 

ended 

Account 

78,048 

28,800 

70,724 

Liabilities- 

3X-12-X934 

30-6-1934 

31-12-1938 

Total 

16,36,032 

15,31,246 

16,13,156 

Capital 

Reserves .. 

2,98,110 

40,000 

2,98,110 

40,000 

2,98,110 

40,000 





Debts 

8,826 

10,241 

12,084 

Assets — 




Profit and Loss 

Gross Block 

16,41,389 

16,75,708 

16,75,040 

Account 

4,582 

2,660 

5,231 

Less 

Depreciation. 

. 11,98,049 

11,83,040 

11,57,040 

Total 

3,51,518 

3,51,011 

3,56,425i 

Net Block 

4,43,340 

4,92,668 

5,18,000 

Assets — 




Outstanding 

1,38,413 

1,05,982 

91,696 

Block (net) 

.. 2,07,827 

1,67,352 

1,70,000 

Advances ... 

1,11,259 

1,40,580 

94,611 

Coal 



258 

Investments 

7,40,876 

7,40,876 

7,40,876 

Outstandings 

64,438 

64,648 

67j486 

Interests 

9,593 

9,559 

9,559 

Stores 

, . ... 

370^ 

Cash and other 

Cash and Invest- 




balances 

1,97,551 

1,23,491 

69,859 

ments 

79,253 

1,19,011 

1,17,312'. 

Total 

. 16,36,032 

16,13,156 

15,24,001 

Total 

.. 3,51,518 

3,51,011 

3,66,425 





BENGAL NAGPUR COAL COMPANY, LIMITED. 

Report for the half-year ended 31st December, 1934. 

After writing off Rs. 6,000 for Depreciation, there is a 
balance at the credit of Profit and I^oss Account of 
Rs 53,003-7-0 from which they recommend 

; :;RS. A:. T. 

Dividend of Rs. 3-8 per share on Pre- 
ference Shares ... ... ... 3,937 8 0 

Dividend of Rs. 1-8 per share ,on 

Ordinary Shares ... ... ... 33,750 0 0 

Carry forward ... ... ... 15,315 15 0 

Raisings and despatches were lower than in the pre- 
ceding half year. 

Mr. G. Morgan, M.D.A., being absent from 

Calcutta has not signed the Report or Accounts. 

Mr. G. Morgan, C.I.B., M.D. A., retires from the Board 
by rotation but is eligible for re-election. 

Auditors have to be appointed for the current year and 
Messrs. Price, Waterhouse, Peat & Go. again offer their 
services. 

J. H. S. Richardson and Kanailall Jatia, Directors. 

Messrs. Andrew Yule & Co., Managing Agents. 

Comparative statement of the balance sheet for the last 
three consecutive half-years. 

Half-year Half-year Half-year 

ended ended ended 

3112-34 30-6-34 31-12-33 

Liabilities— Rs. Ks. Rs. 

Capital ... 3,37,500 3,37,500 3,37,500 

Debts ... 4,90,000 4,90,000 4,90,000 

Reserve ... 2,10,523 2,30,299 1,88,080 

Profit and Loss ... 53,003 53,218 60,207 


• The Revenue Account shows a loss of Rs. 4,428-11-6 
which on being transferred to Profit and Loss Account 
leaves a debit balance of Rs. 78,981-05 to be earned 
forward. 

Owing to the continued depression in the industry the 
Company’s colliery remained closed during the half-year. 

Mr. G, Morgan, CJ.B., M.L-A., being absent^ from 
Calcutta has not signed the Report or Accounts. He re- 
tires by rotation but is eligible for re-election. 

Auditors have to be appointed for the current year 
.and Messrs- Lovelock & Lewes again offer their services. 

J. H. S. Richardson and Kanailall Jatia, Directors. 

Messrs. Andrew Yule & Co,, Managing Agents. 

Comparative statement of the , balance sheet for the 
last three consecutive half-years. 

Half-year Half-year Half-year 
ended ended ended 
31-12-1934 80-6-1934 31-12-1933 

I^iabilitles— Rs. Hs. Rs. 

. Capital ... 4,50,000 4,50,000 4,50,000 

: Reserves ... 1,12,000 1,12,000 1,12,000 

Debts ... 14,699 12,501 14,849 


Tdtal 


Assets^ 

Block (net) 

" Coal 
Stores 

:|::.Q|titandingS': 

. Cash and 
Investments 
Profit And Loss 


Total 


Assets— 

Block Net ... 

Stores 

Coal 

Outstandings 
Investments ... 

Cash and Deposits 


■BENGAL BHATDEE COAL COMPANY, LIMITED, 


PORT SHIPPING COMPANY, LIMITED 


Report for the half-year ended Slst December, 1934. 

The Revenue Account shows a profit ^^of Rs. 2,119-2-3 
•which on being transferred to Profit atid Loss Account 
reduces the debit balance to be carried forward to 
Rs. 1,07,245-21-1. 

The Colliery has been worked on contract for the whole 
of the half-year and raisings and despatches have been 
.maintained on a satisfactory basis, 

' Mr. G. Morgan, C.LB., M.L.A,, being absent from 
Calcutta has not signed the Report or Accounts. He re- 
tires by rotation but is eligible for re-election. 

Auditors have to be appointed for the current year 
and Messrs. Lovelock Lewes again offer their services. 

J. H. S. Richardson and Kanailall Jatia, Directors. 

Messrs. Andrew Yule & Co., Managing Agents. 

Comparative statement of the balance sheets for the 
last three consecutive half-years. 


Report for the half-year ended Slst December, 1934. 
After providing Rs. 30,500-0-0 for Depreciation there 
is a balance at credit of Profit and Loss Account of 

Rs. A. p. 

97,743 11 6 

Which they recommend should be dis- 
posed of as follows:— 

Divdend of ten annas per share {12i% 
per annum) ... ... ... 88,013 12 0 

And carry forard to current 
half-year ... ... 9,729 15 6 

The strike of .stevedore’s labour made an appreciable 
difference to the Company’s earnings during the half-year. 

Mr. Henry Birkmyre retires from the Board at this 
time but is eligible for re-election. 

The Auditors offer themselves for re-appointment. 

Henry Birkmyre, A. Aikman, Directors. 

Comparative statement of the balance sheet for the 
last three consecutive half-years. 


Half-year 

ended 

31-12-33 


Half-year 

ended 

30-6-34 


Half-year 

ended 

31-12-34 


Half-year Half-year Plalf-yeai 

ended ended • ended 

31-124934 30-6-1934 31-12-1933 

Rs. Rs. Rs. 

14,08,220 14,08,220 14,08,220 

60,000 60,000 50,000 

3,20,266 2,62,991 3,42,494 

97,744 48,432 1,04,192 


Liabilities- 

Capital 

Debts 


Liabilities — 

Capital 

Reserves 

Debts 

Profit and Loss 


Total 


Assets — 

Block (net) 
Stores 

Outstandings 
Cash and 
Investments 
Profit and Loss 


Assets — 

Block (net) 
Outstandings 
Cash 8 l 
Investments 


Total 


6,44,411 


6,60,795 


Total 



BlBi 







KASMYTH^S PATENT PEESS COMPANY. 

Report for the half-year ended ^Ist Becember, 19S4. 

The profit earned during the half-year amount;^ 
to Rs. 25,053 which, together with the amounts to 
Rs. 25,053 which, together with the amount of Rs. 49,84& 
standing at credti of profit and loss account after writing ott 
depreciation of Rs. 30,000, amounts to Rs. 44,898 which the? 
directors recommend be dealt with as follows : — ^To dividend 
at Rs. 6 per Rs. 100 shares Rs. 24,000 and the balance 
Rs. 20,898, total Rs. 44,898, be carried forward to next half- 
vear’s account. The buildings and presses have been kept 
m good working order. The prospects for the coining half- 
year are rather less favourable. 

Synopsis of the balance sheet: — 

Liabilities— Rs. Assets--*> Rs. 

Capital ... 4,00,000 Block (nett) .... 3,63,5# 

Debts ... 30,082 Stocks , 79,068 

Profit ... 44,898 Outstandings ... 16,766 

Investments ... 12,600 

Gash balance and 
deposits ... 2,986- 


CAWNPORE SUGAR WORKS 


Report for the year ended 31st December, 1934. 

^Revenue Account , — Shows a profit after providing 
^""0010011881011 of Rs. 11,82,443. ^ Add balance brought for- 
ward from 1933, Rs. 2,02,312 making a total of Rs. 13,84,755. 
Deduct .‘—Placed to taxation reserve, Rs. 2,00,000 ; placed to 
depreciation, Rs. 3,50,000; placed to renewals and improve- 
ments fund, Rs. 1,00,000; less ad-interim dividends, 
Rs. 1,90,000, leaving at credit of profit and loss account, 
Rs. 5,44,755. This balance the directors recoimiieiid should 
be disposed of as follows In payment of a final dividend 
on the preference shares of 4 per cent, making 8 per cent, for 
the year free of income-tax Rs. 40,000; in payment of a final 
dividend on the ordinary shares of Rs. 2 per share making 
Rs, 3 per share for the vear free of income-tax, Rs. 3,00,000 ; 
mid carry forward, Rs. 2,04,755. The stock position in Java 
has continued to be the dominating factor in the eastern 
markets, and in the latter part of the year a new low record 
in sugar values was established. Prices, however, have since 
shown some recovery. A scheme for the setting up of a 
central organisation for the marketing of Indian factory- 
made sugar has taken shape, and it is hoped that sufficient 
support will be received to bring this into operation and so 
effect an improvement iri ^ /w 4 — .i -j 

excise duty a' 
sugar and As, 


I portion of the company’s production for the 
IS had, however, been |old and issued prior to 
During the vear the Sugarcane Act of 1934 was 
e vStafute Book. This Act is designed to regu- 
‘s at which factories must purchase sugarcane 
a*. .0 the prices ruling for sugar. The company’s 

factories continue to maintain a high standard of efficiency, 
hut supplies of cane for the current season are likeljr to be 
affected by increased competition. The company’s^ distiller- 
ies have contributed in an important degree to the results 
for the year.’ Under present circumstances, ^ the directors 
consider it expedient to maintain a substantial carry for- 
ward. Stocks of sugar and molasses have been valued at con- 
tract prices at or under market values. 

Sjmopsis of the balance sheet:-— 

Rs. Assets— V 

25,00,000 Block (iiett) ... 31,57,971 

25,43,821 Stores ... 4,79,861 

18,779 Stocks and live 

7,40,454 stock ... 3,74,417 

5,44:765 Outstandings ... 3,40,547 

Advances ... 2,50,876 

Investments ... 14,84,727 

Cash balance ... 2,59,410 


Total 


PUNJAB PORTLAND CEMENT 


Report for the year ended September, 1934, 

From the accounts it will be seen that after 
setting aside Rs. 1,31,785 to redemption of debenture 
fund and Rs. 4,05,696 to depreciation, the balance carried 
forward from the profit and loss account to the balance sheet 
is Rs. 2,56,146. By adding to ^this^ ^imount the balance of 
Rs. 342 brought forward from last year’s accounts, the' sum 
of Rs. 2,56,488 is rendered available for distribution and the 
directors recommend that this amount should be applied as* 
follows : — In pajnnent of a dividend on the cumulative pre- 
ference shares at 7i per cent., Rs. 37,500; in payment of a 
dividend on the ordinary shares at 7 per cent., free of tax, 
Rs. 2,10,000; bonus to staff, Rs. 8,500; balance to be carried 
forward, Rs. 488. The amount set aside to depreciation in- 
cludes a sum of Rs. 17,704 which has been appropriated to^ 
wards writing down certain obsolete items of plant and build- 
ings. The arrangements which were in progress last year to 
extend the period of redemption of the debenture issue have 
been completed and have resulted in Rs. 10 lakhs being ex- 
tended for eight years at 5| per cent, interest. 

Synopsis of the balance sheet - 
Liabilities— Rs. Assets — .. Rs, 

Capital ... 35,00,000 Block (nett) ... 36,48,934 

Debentures ... 10,04,583 Stores ' 4,04,36b‘ 

Reserves ... 8,37,112 Stocks and live 

Workmen’s com- .stock , 1,03,899 

pensation fund 12,466 Outstandings ... 3,13,86$ 

Unpaid dividends ' Advances ... 46,117 

and interest ... 17,372 Investments ... 14,94,614 

Deibts^ ^ . ... 4,26,410 Cash balance ... 42,642 

Profit ... 2,56,488 


Liabilities— 

Capital 

Reseiwes 

Unpaid dividends 
’ Debts 
' Profit 


Total 


SOUTH BEHAR SUGAR MILLS 

Report for the year ended October 31st, 1934. 

Revenue Account . — ^The profit of the year amounted to 
Rs. 2,92,791. After payment of interest, debenture . interest 
and providing for depreciation reserve, there remains a 
balance of Rs. 1,82,255 which the directors recommend should 
be dealt with as follows Transfer to general resen^e 
Rs. 50,000 ; transfer to reserve for income-tax and super-tax 
Rs. 38,000 ; payments of dividends (free of income-tax) : 
On preference shares cumulative dividend for previous year 
at 7 per cent, from the dates of payment (approximately), 
Rs. 3,000; om preference shares at 9 per cent.- per annum 
Rs 18 , 000 ; on ordinary shares at 10 per cent, per anniim 
Rs 65,000; total Rs. 1,74,000 ;Jeaving abalaiice approximate- 
Iv of Rs. 8,000 to be carried forward. It is gratif 5 ung to 
note that the results of the first year had been quite en- 
couraging. The working of currant season to the date of 
this report in spite of the excise duty, the lowv pnce p^ 
sugar and the difficulty of full cane supply, is liopeful. The 
supply of cane on this side of the country depends on the 
mice' of Taggery Which is abnormally high tins year. 
Further minor extensions have been done ditnng the last 
closing season and now the Plant is capable of easily liandl- 
ing up to 1,000 tons of cane per day. . 


Total 


FROM WRONG ANGLES 

A Collection of humorous Skits 


LiabiUties— 

Capital 

Debentures 

Reserves- 

Debts 

Profit 


Most of which were originally published in 
' INDIAN FINANCE 
Price Re. 1-8-0 


GAGANVIHARI L. MEHTA 

70 A, Chakrafcare Road, (North) 

CALCUTTA 


Total 






INDIAN FINANCE YEAR-BOOK, 1934 

LONDON PRESS OPINIONS 


The Times 

Useful Reference Work 

Mr. C. S. Rangaswaim, Managing Editor of 
the Calcutta weeklyt Mian Finance now on a 
visit to this country, and his colleague, Mr. P. 
R, Srinivas, are to be congratulated upon the 
thoroughness of the Indian Finance Year-^Book, 
1934t Calcutta, Es> 5 (7s. 6d.) It is valuable for 
the comparative tables given in all the sections, 
which comprise accounts of the India Govern* 
menfc and the Provincial Governments; 
currency and monetary^ tables ; external and 
internal trade in the chief commodities, indus- 
tries, banks, insurance, public^ utilities, trans- 
port, co-operation and population. 

Imports of cotton piecegoods of various 
descriptions from di:fferent countries are shown 
in millions of yards, figures being given of pre- 
war, war and post-war averages (each covering 
a five-year period) and of each year from 1929-30. 
Similarly, there is given the composition of the 
paper currency reserve under^ ten headings for 
the last day of each month since March, 1914?. 
Each main section is preceded by an instructive 
survey of events and conditions in 1933-34. 

A useful feature of the hook is the tabular 
statement showing the working of the Tariff 
Board since its establishment in 1923, compris- 
ing the subject of enquiry, the recommenda- 
tions of the Board, and the action taken there- 
on by Government. The industrial section is full 
and explanatory. The Year-Book^ will be of 
value to all who wish to be well informed on 
Indian economics. 


The PoUcti 

! Indian Finance Year book, 1934 (Calcutta, Rs. 5) 

The issue of this important publication so 
late in the year is regretted by the joint 
editors, P. K. Srinivas and C. S. Rangaswami. 

I In the compilation of the book they encounter- 
ed great difficulties in endeavouring to cover 
the entire field and were unwilling to subordi- 
nate the quality of the work to the require- 
ments of the time table. The Year Book is an 
excellent survey of the National finance of I 
India in 1933-34. It shows that India, having 
passe d through a period of unprecedented 
deperession has now emerged into a better era. 
A brief resume of the National Finances in 
1934, given at the beginning of the book, deals 
with the finances of each Province separately, 
giving a survey of the Provincial Budget, and 
the taxation proposals for 1935. 


T he Daily Herald 

Financial details are regarded by many as 
b ein g uninteresting. Sometimes they are . But 
w^hen they are inteiligently illustrated they 
often provide most interesting studies. 

An example of the latter kind of financial 
record is the Indian Finance Yeat'-Book^ 1934, 
which is an annual supplement to Indian 
Finance, The editor is P. R. Srinivas, and the 
Year-Book is published from 20, British Indian 
Street, Calcutta, at the price of five rupees. 

It covers the entire national economic life 
’ of India and should prove of particular interest 
to investors in Indian securities at the present 
time. It provides a layman’s study of the 
situation, with interesting sidelights on the 
human side of Indian problems, but a study 
which should at the same time provide the 
expert, the banker and merchant with the in- 
formation he requires. 

Discussing the means by which budgetary 
equilibrium has been established in the various 
provinces the editor, while congratulating the 
Governments concerned, does not hesitate to 
point out that * ‘such improvement as has been 
effected has been at the cost of- high human 
suffering, and that in the centre the very claim 
of Government to having balanced the budget 
is open to doubt and question.” 


The Financial Times 

“Indian Finance Year-Book, 1934,” 

A Practical Guide to Current Problems. 

The Joint authors of Indian Finance Year- 
Book, 1934. were wise not to subordinate the 
quality of this invaluable compendium to the 
rigorous requirements of a time table. The 
result is a notable contribution to^ Indian eco- 
nomic literature, as well as an indispensable 
work of reference, for the merchant, student 
and politician alike. 

It would be difficult to imagine a more 
comprehensive and up-to-date compilation of 
facts and inferences, which should be in the 
hands of all who aspire to a proper under- 
standing of the Indian problem. ^ The national 
finances, including the provincial budgets 
and railway accounts, banking, currency, 
monetary and trade — overseas and internal- 
statistics are all marshalled and presented, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient and attractive 
form. 

Separate sections are devoted to industry, 
banking, insurance, public utilities, transport 
and co-operative societies. The history and 
working of the Indian Tariff ^ Board are 
reviewed, and a feature of the banking and in- 
surance section is the analyses of the balance 
sheets of the leading British, Indian and foreign 
undertakings operating in India. The intro- 
ductions to each chapter are well written and 
informative. The correctness of the facts can 
hardly be disputed. The authors’ conclusions, 
if not always equally indisputable, are set out 
with obvious sincerity and based upon the 
knowledge and experience of one of the most 
successful and well informed Indian financial 
journalists. 


The Financial News 

“Indian Finance Year-Book, 1934,” 

The Indian Finance Year-Book, 1984. 
(Indian Finance, Calcutta, Rs. 5) copies, of 
which have just reached this country, is a not- 
able contribution to Indian economic literature. 
It is an indispensable work of reference and a 
most comprehensive compilation of facts and 
inferences. Statistics on national - finances, 
provincial budgets and railway accounts, bank- 
ing, currency, and trade, are all presented, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient form. In- 
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RESERVE BANK APPLICATION LIST 
OPENS MARCH 22 


TO BE KEPT OPEN FOR FOUR DAYS 


ELABORATE ARRANGEMENT FOR WIDE DISTRIBUTION 


FACILITIES TO ONE AND ALL 


The keenly-awaited prospectus of the Reserve 
Bank of India has been released to the press to-day. 

Indian Finance is gratified that its appeal for 
(the. widest possible public interest in this share issue 
ylias met with a response far exceeding its most 
sanguine expectations and that its hope of a proper 
and even distribution of voting rights is now assui'ed 
of fulfillnient. 

Indian Finance stood for the state ownership of 
the capital of the Reserve Bank. The eager iiess, 
with which the shares are now sought for alike in 
the cities and mofussil towiig, may be taken as a 
guarantee that, better than State ownersliip, the 
capital will now be under public ownership— owner- 
ship by the public in the best and completest sense 
of the term. If we may say so, this is better than 
the best. 

This public ownership is necessary not only at 
the start ; it is essential for ever. The Indian public 
have done well by appreciating their duty (and 
sensing their profit) in regard to subscribing for 
Reserve Bank shares. They must now resolve that 
when they have got a good thing, they must keep 
it and continue to keep it. 

Mere allurement of heavy premiuins must not 
delude them into parting with a valuable possession-— 
valuable not only, for the satisfactory dividend but 
also for the precious privilege that its votes consti- 
tute real Financial vSwaraj. . 

From this point of view, subscrihing for and 
holding Reserve Bank shares has a national signi- 
ficance. But the national service in this regard 
cannot be said to be complete till each shareholder 
actively exercises his voting rights with care, good 
judgment and sole consideration for national 
interests. 

Exercise of the vote for parliameiitar}^ elections 
is often coloured by political passion and party 
fervour. Bxercise of the vote at the Reserve Bank 
elections requires the elimination of passion and 
prejudice, and the assertion of sense and sensibility, 
judgment and prudence. 

Popular distribution of Reserve Bank voting 
rights is an assurance that knowdedge of public 
finance will tend to become more widespread. 
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markets* Such a competent authority is a Central 
Bank. 

In most of the advanced countries of the world, 
operations of this kind are entrusted to a Central 
Bank* In India there has been, hitherto, a depart- 
mental management of these operations. It is the 
Controller of the Currency that is in charge in this 
regard. 

The Controller of the Currency is recruited from 
the services. In the early stages of his career, he 
has had nothing to do with banking or money 
markets. Nor has he, perhaps, had even a college 
training in the theory of economics. He may thus 
have had no knowledge from study and no experience 
from practical contact, in financial matters. He has 
to learn aught of finance and currency only at a 
late stage in his official career. /; 

It. has, therefore, meant that departmental 
management of currency and allied matteis has 
meant amateurish management. We have had 
eminent Controllers of Currency, some of them very 
capable, quick to learn and all that. But the touch 
of amaturishness has always been there. 

We need a Central Bank because we w’^ant the 
management of currency and financial operations to 
be in the hands, not of amateurs, but of an institu- 
tion whose stafi have knowledge, training, correct 
instinct and experience in banking and finance. 

. We need a Central Bank because there must be 
unification of currency and credit. 

Again, we need a Central Bank because there 
must be an institution which will, on the one hand, 
extend necessary and adequate facilities to banks and 
provide currency in a way that balances supply and 
demand, and, on the other, regulate and exercise 
discipline over other banking institutions, so that the 
public will have the assurance that the business of 
banks is being conducted on wholevsonie lines. 

2. This brings us to a description of wliat is a 
Reserve Bank, A Reserve Bank is, therefore, a 
Government bank, or a bank of issue, or a banker^s 
bank according to the point of view or emphasis. 

The Bank is, for these reasons, the core and 
centre of national economy, the inspiration and 
stimulus of banking activity, the foundation on which 
rests the edifice of national prosperity. 

Its policy and operations afiect prices in every 
market, prices of stocks and commodities. Its well- 
being means the well-being of the population of the 
country. When we refer to the Bank's well-being^^^ 
we do not have in mind the dividend it may pay to 
shareholders. By well-being is meant that the 
central banking institution is in full touch with all 
national economic requirements and acts as a friend, 
philosopher and guide in regard to those measures 
, that are designed to further national good. 

It is, therefore, imperative that a bank of this 
nature should not be the playing of parties, or the 
coveted prize of erring communities or sections, or 
a monopoly of vested interests. The electorate in 
whose hands will He the choice of its Directors must 
be as broad-based as possible. At the same time, the 
electors, should not succumb to partisan cries. The 
votnig right at Reserve Bank elections is more than 
a privilege, it confers a great responsibility, 

We have raised the wind ; we must ride the whirl- 
• wind. The votes will now be properly distributed ; we 
must make sure that the votes will be properly exercised. 
Towards this end, the popular press must create a 
healthy public opinion in financial matters. In the 
choice of men, criteria, somewhat different from those 
applicable to choice of representatives to legislative 
councils, wall have to be understood and broadcast. 

There was hope, in certain quarters, that the Re- 
serve Bank planned on a shareohlders basis would keep 
the institution in the hands of people amenable to the 
authorities. That hope has been fortunately scotched. 
The rule of such a clique would have been a manace. 

But the rule of mobocracy may prove a worse 


danger unless the voting rights are exercised intelhgent- 
ly and dispassionately. 

There is, therefore, cause both for gratification 
and concern in a furious popularity of Reserve Bank 
shares. The Reserve Bank will be a national asset of 
inestimable value if it is broad-based on popular 
It can do no good to itself or the country 
if it is to be based on popular intrigues, schemings, 
and manouverings. The public have been vouchsafed 
a^ privilege ; they must show by their future conduct 
that they are worthy of it. 

Meantime, the public m,ust know more of these 
shares. 

The Reserve Bank is to have a capital of Rs ^ 
crores divided into 500,000 shares of Rs. 100 each. 

The application list will open on March 22 and 
will be kept open till March 25. There is no objection 
to applications being sent in before March 22. But 
the authorities are careful to add that ^*such early 
applications will not receive any preference in t he 
event of the issue going to allotment nor will they be 
dealt with before the opening date of the issue. 

In fact, there is no question of any preference. 
There can be no closing of list as soon as applications 
reach the required total. Whatever applications are 
received from now to March 25, must be taken into 
account; and if there are applications exceeding the 
amount offered, there wall be drawing of lots. 

The applicants are thus given full opportunity 
and ample time to get application forms, study them, 
gather the moneys, fill in the forms and present them 
at any one of the hundreds of offices at which subs- 
cription will be leceived. No one need be apprehen- 
sive that he will * 'miss the bus'" for want of alacrity 
or alertness. Everyone can walk down in perfect 
leisureiiness to the bus. The rub will be in case the 
bus is over-crowded. 

If the bus is over-crowded, the solution is not, 
first come, first served. The drawing of lots will be 
^rictly impartial. It will be supervised by the Central 
Boaid assisted by a committee of two elected members 
of tke Assembly and one elected member of the Council 
of State. 

It will thus be seen that the authorities have taken 
all Apna/iie steps to ensure the distribution of shares 
as widely as possible and to guarantee that the allot- 
ment will be no hole and corner affair. Tom has the 
same chance as Dick ; and Dick has the same chance 
as Harry. It can't be fairer than that, can it? 

The capital of Rs. 5 crores is allotted to the five 
tern lories as under : — 


Bombay register 
Calcutta ,, 

Delhi 
Madras 

Rangoon ,, 


Rs. 140 lakhs 
- =^45 ,, 

X15 „ 

-^ 30 „ 


■ Nowy the provision as regards voting is that any 
shareholder having less than five shares will have no 
vote ; a shareholder of five shares will have one vote * 
and he will have one vote for each additional five shares 
subject to the provision that the maximum votes which a 
shareholder can exercise are ten. 

This means that there is no voting value in the case 
ot applications for less than five shares. As there will 
be heavy over-subscription, applications for more than 
nve shares may receive a maximum of five shares It 
seems to us that all applications should be only for five 
shares. Those who apply for less would not come into 
the picture ; those who apply for more are only making 
a futile attempt. 

On the understanding that applications will all be 
lor five shares each, there can be allotment to every 
applicant if the applicants of five shares are for the 
loUowang number in the respective areas : 


Bombay 

Calcutta 

Delhi 

Madras 

Rangoon 


28.000 

29.000 

23.000 

14.000 
6.000 
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From all tokens, it looks as though applications in 
Bombay and Calcutta will far exceed the above totals ; 
.and Madras, too/ may see heavy oversubscription. 
Delhi and Kangoon will get their quota ; but the 
^applications have a chance of faring better in the 
drawing of lots. 

Applicants in the mofussil will do well to study 
the applicatiGn forms carefully and fill them 
correctly. As they need be in no hurry about it, and 
as they will have plenty of time to do it in, those 
who cannot understand English must consult others 
and arrange that the forms are filled in for them by 
people who understand them and know how the 
information asked for is to be written down in 
English. 

There is a rather peremptory warning that 
^applications in which the forms have not been 
.correctly filled in, or which are incomplete, will be 
summarily rejected.’’ We hope that while, on the 
one hand, applicants will take elementary precautions 
as we have advised, the authorities will not be too 
hard on upcountry applicants who are not as skilled 
in these matters as the folk connected with stock 
exchanges. 

Who are eligible to be shareholders ?-— is the next 
question about vvhich considerable misunderstanding 
seems to prevail . %Ve know of countless instances 
where people had hoped to apply for shares in the 
names of children, grand-children, cousins, nephews, 
nieces, and so on and so forth. The first thing to 
bear in mind in this connection is that minors will 
not be eligible to apply for shares. 

Only an Indian who is domiciled in India and 
a subject of His Majesty or a subject of a State in 
India, or a British subject who is ordinarily resident 
in India but domiciled in the United Kingdom or 
any part of the Empire is entitled to subscribe for 
shares. Companies registered in India, or registered 
in the Empire^, but having a branch in India and 
scheduled banks are entitled to apply for shares. 
Non-nationals of India and non-British subjects are 
ineligible. 

it will, therefore, be seen that every Indian, 
who has the means, can subscribe for shares in his 
name and in that of his family members provided 
the latter are not minors. 

What are the dividend prospects ? The minimum 
dividend is to be 3| per cent, cumulative. This is, 
let us add, subject to tax— and not free of tax as is 
■usually the case in the case of dividends on ordinai'y 
shares of joint-stock companies. 

There is also au arrangement for the distribution 
*of surplus profits as between the Reserve Fund, the 
Government, and shareholders. The arrangement is 
somewhat complicated ; and to attempt to ^ explain 
it will be out of place in a Supplement designed to 
enable the layman to understand the main features 
of Reserve Bank shares. 

But it may be said, in broad terms, that if short- 
term money rates (that is, Treasury Bills rates and 
call money rates) become normal, as against the 
unusual phenomenon of 5 shillings and less for 
Treasury Bills, the Reserve Bank can hope to make 
^ profits sufficient to pay 4 per cent, in two years’ time, 
4| per cent, in five years time, and five per cent., 

■ say, in eight years’ time. Much will depend upon 
the future tenour of short-money rates, more ^ than 
the yields on giltedge, as the Reserve Bank will be 
maintaining a large proportion of its banking assets 
in domestic and British Treasury Bills and such 
other strictly short-term securities. 

Who are the men in whose hands lies the destiny 
' of the Bank ? 

The Governor of the Bank is Sir Osborne Smith. 
He is, far and out, the ablest banker which India 
has had. He has been Managing Governor of the 
Imperial Bank of India for seven years and has a 
consummate and complete knowledge of Indian 
business and Indian money markets. He was con- 
-nected With the Australian Commonw^ealth Bank and 


has rich central banking experience. He knows the 

City of Loudon, its men and its markets, its business , 

and its mind ; and he is a most popular figure in 

London. He knows America as he was the repre- : , 

sentative of Austmlia who negotiated the first dollar 

loan of that Dominion. Indians have the fullest : 

confidence in him. So have the Government. Here 

is just the round peg in the round hole. 

There are two Deputy-Governors. One of them 
is Mr. J. B. Taylor, who was Controller of the 
Currenc 3 ^ and earnt the goodwill of everyone he came 
in coutact with for his broad outlook and his anxiety 
to know the other side, and who helped Sir George - 

Schuster ixi the pilottmg of the Reserve Bank Bill 
and earnet the good opinion of the legislators as 
being well-informed and helpful in every predica- 
ment. The appointment of Mr. Taylor has been 
well-received in every quarter. ' ' ^ 

The other is Sir Sikaiider Hyat Khan, who had 
an illustrious career in the Punjab ending up as the 
Governor of he Land of the Five Rivers. He is, he 
frankly owns, a novice in the art and science of 
central banking ; but knowledge begins when one 
knows the limitation of his knowledge. With a 
'boss’ like Sir Osborne, and a helpful colleague like 
Mr. Taylor, Sir Sikander, whose strong point is an 
uncommon measure of commonsense and a free, 
unfettered and well-poised mind, ma 3 ^ be relied on to 
prove equal to his new ta.sk in less than no time. 

Of the paid executive, mention must also be 
made of Rai Bahadur A. C. Mukerjee, who is to be ■ 
the Chief Accountant and on wffiom will fall the 
entire burden of organisation and coordination. 

Mr. Mukerjee has been, for years, Deputy Con- 
troller of the Currency ; and he belongs to the Audit 
service. He knows accounts ; and he knows 
cuiTency and cognate questions. He is another 
round peg in a round hole. j 

The first Central Board has been constituted. 

In this connection, we cannot do better than recall 
the recent observations of Eavesdropper : 


“The composition of the first Board is one on which 
the Government do deserve to be congratulated. They 
have brought together as fine a team a.^ is possible in 
India. There are at least four or five members of that 
Board who will exercise such influence and have such a 
big say that the country may rely upon the functioning 
of that Board in a way that will prove benefi-cial to 
India.” 

The strongest and sturdiest man on the Board 
is, of course. Sir Pursliottamdas Tliaktirdas. He had 
the unique distinction of being the President or Vice- 
President of the Bombay Board of the Imperial Bank 
for oyer a decade. It has been generally w^ell-known 
that the two star men of the Central Board of the 
Impeidal were Sir Purshottamdas and Mr. E. J. 
Bunbury. It is happy to reflect that an even dis- 
tribution has now ta;ken place, each having a 'star.’ 

Mr, F. E. Dinshaw is a real 'catch.’ His knowl- 
edge of finance, business and industry is unsurpassed. 
He is strong and silent, firm and understanding. We, 
for our part, could hai'dly believe that he would 
ex^er consent to sever his connection with the Bank 
of India. That he has done so is a nieavSure of the 
persuasive pressure that must have been brought on 
liim, and of his realisation that if his duty by the 
Bank of India is great, the opportunity of service 
to the country though the Reserve Bank is greater. 

Laja Shri Rgm, another notable member of the 
Central Board, is beloved of all the varied sections in 
the Federated Chambers ; and he is another strong 
and silent man. The Reserve Bank has earnt the 
good opinion of the Indian bu.siness community by 
this popular appointment more than by any other. 

Dewan Bahadur M. Ramachandra Rao is an 
asset to the Bank by virtue of his long public life, 
his earnestness of character, and his devoted service 
to the cause of agricultural relief. He may not be 
able to claim the practical experience of a business- 
man ; but if ever there be room for an idealist and 
we believe that there is every need for the width 






and breadth which idealists alone can bring— the 
Reserve Bank is all the richer for his being associated 
with the Board, . 

The European business community ^ of India 
cannot be worthier represented than by Sir Edward 
Benthali: Head of a leading Clive Street firm, ripe 
in experience though young in age, knoxviedgeable 
but ever keen for more and more knowledge, impres- 
sive of mental and physical stature, Sir Edward is an 
acquisition, to any Board. Sir Edward, before his 
entry into the dust and excitement of politics, was 
more likable; and we are happy that the 
Bank contact will tend to eliminate a trait 
which tended to mar a far-spreading reputation. 

Scion of a great house, Sir Badridas Goenka 
is the acknowledged leader of Marwaree business ; 
a community, which has played a far more important 
part in Indian commerce than any other, must needs 
be represented on the Central Board ; and the choice 
now made is the happiest and most acceptable. 

Sir Homi Mehta, a self-made man, represents 
industry as one who has risen from the lowest rung 
in his business career and who has known two 
important ' industries from top to bottom. Most 
others know industry from a distance. Sir Homi 
knows it inside out. 

We may now conclude wdtli' answering the last 
question What are the prospects of premium on 
these shares? They are already quoted Rs. 25 pre- 
mium. We understand, as a matter of fact, that 
business has been done at Rs. 125 per share of 
Rs. 100, Doubtless, the range of the premium will 
depend on the actual proportion of over-subscription. 
If the issue is over-subscribed twice over, it may be 
Rs. 50 premium. If thrice over, it may be Rs. 75 
and so on. But the rise inspired by this factor must 
prove short-lived. 

Nor should we encourage any frenzied gambling 
in these shares. Their intrinsic value may be put at 
Rs. 125, in relation to the 3| per cent, assured yield. 

As we anticipate a gradual rise in the dividend 
to 5 per cent, in eight years, the shares must move 
up to Rs. 150. 

It may be stated, in general terms, that any 
hectic trading which takes these shai'es beyond 
Rs. 150 must be sternly put down by stock exchange 
authorities. 

There is an iinpression abroad that as the first 
Board of Directors has been nominated by the 
Government, it may be long before the voting rights 
of shareholders will come into active force. This 
impression is wrong. 

For, Section 16 of the Reserve Bank of India 
Act provides that soon as may be after the 


commencement of this Act, elections are to be held. ^ 
for the constitution of the local board. The local 
board shall consist of five members elected from ^ 

amongst themselves by the ^shareholders who are 
registered on the register for that area and are 
entitled to vote, and not more than three members 
nominated by the Central Board from amongst the 
shareholders registered on the register of that area, 
who may be nominated at any time. 

The voters in each of the respective areas will,, 
therefore, be called upon to elect five Directors for 
each territory ; and the election may be expected tO' 
take place in May or June. There is thus an eai'ly 
opportunity for testing the capacity and judgment of 
the voters. 

According to the constitution devised for the 
Bank, the elected members of a local board shall, as 
soon as may be, after they have been elected, elect 
from amongst themselves one or two persons, as the 
case may be, to be Directors (that is, of the Central ■ 
Board) represexiting the shareholders on the register 
for the area for which the Board is constituted.- 
This right, however, shall not be exercised in the- 
first year. 

As Directors on the Central Board retire in terms- 
of the rotation provided in Section 4 of Clause . 15^-. .. . 
the local board selected by lot shall begin to exercise- 
the right to send Directors to the Central Board.. 

The Clause in this regard reads as under: — 

On the expiry of each successive period of twelve 
months after the nomination of Directors under sub- 
section (S) two Directors shall be elected in the manner 
provided in section (9) until all the Directors so^ 
nominated have been replaced by elected Directors 
holding office in accordance with section (8). The ^ ^ ^ 
register in respect of which the election is to be held 
shall be selected bv lot from among the registers still', 
represented by nominated Directors, and for the purpose 
of such lot the Madras and Rangoon registers shall' 
be treated as if they comprised one register only. 

It will thus be seen that while the voters will 
be asked to exercise their votes in the next quarter, 
their representatives on the local board will start, 
getting their chance from a year hence. 


Tile following Communique lias been received ftom^ 
thedReserve Bank Aiithorities 

it lias been decided for the convenience of intend- 
ing subscribers in outlying districts that applications- 
may be lodged at such places as soon as copies of the 
Prospectus are available, but such early applications will 
not receive any preference in the event of the 
issus going to allotment, nor will they be dealt withi 
before the opening date of the issne. 


IMPERIAL BANK OF INDIA. 


NOTICE is hereby given that as from 25th March, 
^935f management of the Debenture Loans of the 
following public bodies:. — 

CALCUTTA MUNICIPALITY 
CALCUTTA PORT TRUST 
CALCUTTA IMPROVEMENT TRUST 

and the payment of interest in Calcutta on enfaced 
debentures of similar bodies in Bombay and Rangoon, 
will be transfeiTed from the Public Defo Office, No. 8, 
Council House Street, to the Imperial Bank of India 
Head Office, No. 3, Strand Road. 

B. A. C. NEVILLE, 

Secretary and Treasurer. 

Imperial Bank of India, 

Calcutta, 6th March, igsS- 


IMPERIAL BANK OF INDIA. 


NOTICE is hereby given that as from 25th March, 
1935, the business of the GOVERNMENT ACCOUNT 
DEPx4RTMENT of the Imperial Bank of India, 
Calcutta, will be carried on at No. 8, Council House 
Street. 


B. A. C. NEVILLE, 

Secretary and Treasurer.. 

Imperial Bank of India, 

Calcutta, 6th March, igjs. 
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PROSPECTUS 


The Reserve Bank of India 

[Incorporated under the Reserve Bank of India Act (li of 1934.) 1 


Issue for public subscription of shares of the Reserve Bank of India 

of Rs. 100 each 

The shares are issued subject to the provisions of the Reserve Bank of 
India Act (II of 1934) and allotment will be made in accordance with section 
4 of that Act, an extract of which is attached. 

Under Notification No. D. 825-F, dated the 2nd March 1935, issued by 
the Governor General in Council under section 47 (extract attached) of the 
Reserve Bank of India Act, the cumulative dividend to be payable in accord- 
ance with the provisions of that section of the Act is fixed at the rate of 
3 J4 per cent, per annum. 


I. Applications will be received from the 22nd March 1935 to the 
25th March 1935, both days inclusive, from persons qualified to be registered 
as shareholders in one of the areas defined in the First Schedule of the Reserve 
Bank of India Act (copy attached), subject to the proviso that if at any time 
before the last date mentioned above the number of applicants who have 
applied for 5 or more shares each in any particular area exceeds one-fifth of 
the total number of shares assigned to that area [vide section 4 (5) of the Act], 
the acceptance of further applications for less than 5 shares may be thereafter 
discontinued in that area without previous notice to the public. 

(Applications sent in before the opening date will be accepted but such 
early applications will not receive any preference in the event of the issue 
going to allotment nor will they be dealt with before the opening date of the 
issue. Applications may also be sent by post, but should be accompanied by 
the requisite remittance.) 

Applications will be received at— - 

(a) any Local Head Office or Branch of the Imperial Bank of India 
in India; 

(&) any treasury at the headquarters of a district in British India where 
there is no branch of the Imperial Bank of India, and 

(c) any Head Post Office in India. 

Applications should be made at an office situated in the particular area 
in which the applicant is qualified to be registered as a shareholder. A list 
of the various offices that will be receiving applications in each area is attached 
(Appendix I). No subscriber should make more than one application. 

NOT^.— An application from a corporate body may be signed on its behalf by a duly constituted 
attorney. In every other case the application ninst be signed by the applicant himself, and in the 
case of an application for joint holding, by all the joint applicants. Bs:cept as above, applications 
will not be received if signed by one person on behalf of another {e,g., an attorney, a guardian), nor 
will applications be received from firms in the firm name. 

(Application forms may be obtained free of charge at any of the offices 
mentioned above.) 
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2. Applications mnst be in English in the form attached and must be 
accompanied by the tender of the full purchase price of the shares applied for. 

(N .B,— Applications in which the forms have not been correctly filled in, or which are incomplete^ 
will be summarily rejected.) 

3. Payment must be made in cash or by cheque on a bank situated at the 
place at which the application is being made. Cheques should be drawn in 
favour of the office at which the application is presented. 

4. The price of one share is Rs. 100. 

5. The attention of intending subscribers is invited to the provisions of 
sections 4, 47, 48 and 57 of the Reserve Bank of India Act (Act II of 1934), 
extracts of which are attached. 

6. Allotment letters will be issued to the subscribers whose applications 
have been accepted, in full or in part, by the Central Office of the Reserve 
Bank of India through the respective offices at which the relative applications 
were received as soon as practicable after allotment. 

7. Refunds of subscriptions, or portions of subscriptions in respect of 
which no shares have been allotted, will be made as soon as possible after 
allotment. If, however, the contingency mentioned in the proviso to para- 
graph I above materialises, arrangements will be made to refund the money 
earlier. Without waiting for the allotment the whole amount received from 
applicants for less than 5 shares and the amount representing the excess 
over the purchase price of 5 shares received from applicants for more than 
5 shares will be retxuned to the persons concerned at the earliest opportunity. 
The balance of the amount received from the latter will be refunded after the 
allotment has been made if the applicant has not been allotted any shares. 
No interest will he paid on any amount so refunded. 

8. Allotment letters will be exchanged for share certificates as soon as 
can be wnveniently arranged. One share certificate will be issued to each 

^ allottee in respect of the total number of shares allotted to him. An announce- 
ment will be made in the press by the Central Board of the Reserve Bank 
of India when the certificates are ready for issue. . The holders of these 
allotment letters should then send them to the Secretary to the Central 
Board, Reserve Bank of India, 8, Council House Street, Calcutta, by register- 
ed post. The share certificates will be delivered to the holders from the office 
at which the applications were tendered. 

By order of the Central Board of Directors 

of the Reserve Bank of India. 

S. S. RACHHPAE, 
Secretary to the Central Board. 

Calcvtta, 

The 8 th March, 1935. 



THE RESERVE BANK OF INDIA 


Form of Application for Shares 

(Score out unnecessary items) 

BOMBAY 

caTcutia: 


MADR 


RANGOON 


herewith, tender- 


Cash /Cheque Rs 


^ Here enter 
number of shares 
required both in 
figures and block 
capitals, e.g., 1 
(ONH). 


may be allotted to me /ns in terms of the 


I / We am /are ordinarily resident 


t Full postal 
address and name 
of Province 
or State should 
be given. 


My /Our principal placets) of business is /a: 


I 3. I/We am/ are domiciled in Ir 


+ Strike out the 
portion not 
applicable : see 
section 4 (3) of 
the Act. 


(a) subject (s) of § 


§ Fill in the name 
of the State. 


+ 3. I/We am/ are (a) British 


are ordinarily resident in 


United Kingdom 


(a country in His Majesty 


ii Fill in the name il 
of the country. 
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t strike out the 
portion not 
applicable : see 
section 4 (3) of 
the Act, 


11 Ml in the name 
of the country. 


We are 

(a) a company registered under tlie Indian Companies Act (VII of 

19^3); 

or 

(b) a society registered under the Co-operative Societies Act (II of 

1912) ; 

or 

(c) a society registered under Act (i.s., any law other 

than the Co-operative Societies Act in force in British India 
relating to Co-operative Societies) ; 

or 

(d) a scheduled bank; 

or 

(e) a corporation /company incorporated by or under 

[an Act of Parliament or any law in force in the 

United Kingdom , ; ' ■ ' ■ . ^ 

j| (a country In His Majesty’s Dominions). J • 

4. I/We hereby certify that the statements made above are correct and 
that I /we, whether individually or jointly with others, have not applied for, 
and shall not apply for, shares in the Reserve Bank of India in respect of the 
place of residence or business mentioned above, or of any other place of 
residence or business, or in any other Register. 

.. Signature__:^ — ' , ; 


Name in full (block capitals). 


Address- 


Father ’s name in full (block capitals)—. 



4 

f 


Dated the March, 1935. 


For record in the office receiving the application. 
No. 


Specimen signature of applicant 



N. B.—In case of joint applicants the specimen signature should be of the person signing first 
in the application. * 






BSiB 


(See preamble to 


4. (1) Tbe original sliare caj: 

into shares of one hundred rupees 

(2) Separate registers of sha 
Delhi, Madras and Hangoon, and 
the areas served by those registers 
transferable from one register to a 

(3) A shareholder shall be qt 
he is ordinarily resident or has li 
shall be registered as a shareliold 


{a) domiciled in India and 
of a State in India^ c 

(h) a British subject ordin 
Kingdom or in any 
which does not disc 
Majesty, or 

(c) a company registered t 
registered tinder the 
the time being in for 
a scheduled bank, oi 
an Act of Parliameni 
of His Majesty’s Dc 
min ate in any way i 
branch in British In 

shall be registered as a sharehold 
share, and no person, who, havir 
qualified to be so registered, shall 
otherwise than for the purpose of 

(4) The Governor General in 
specify the parts of His Majesty’ 
of clauses (b) and (c) of sub»secti 
which no discrimination against I 

(5) The ixominar value of the 
be as follows, namely — 

(a) to the Bombay register- 

(b) to the Calcutta register- 

(c) to the Delhi register — o' 

(d) to the Madras register— 

(e) to the Rangoon register 

Provided that 'if at the first t 
Delhi register for which applicati 
lakhs of rupees, the Central Boa 
any shares not applied for up to e 
from that register in two equal p* 

A Committee consisting of t 
member of the Council of State i 
Blouses shall be associated with 
issue of shares and looking after 

(6) In allotting the shares ass 
instance, allot five shares to eacl 
shares ; and, if the number of sir 
of shares assigned to the registe 
shares shall be allotted. 
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(7) If the ntimber of such applicants is less than 1/ 5th of the number of shares 
assigned to the register, the Central Board shall allot the remaining shares firstly, up to 
the limit of one half of such remaining shares, to those applicants who have applied 
for less than 5 shares, and thereafter as to the balance to the various applicants in 
such manner as it may deem fair and equitable, having regard to the desirabilil^ of 
distributing the shares and the voting rights attached to them as widely as possible. 

(8) Notwithstanding anything contained in sub-sections (6) and (7), the Central 
Board shall reserve for and allot to Goverment shares of the nominal value of two 
lakhs and twenty thousand rupees to be held by Government for disposal at par to 
Directors seeking to obtain the minimum share qualification required under sub-section 
(2) of section 11. 

(9) If, after all applications have been met in accordance with the provisions 
of sub-sections (6), (7) and (8), any shares remain unallotted, they shall, notwithstanding 
anything contained in this section, be allotted to and taken up by Government, and shall 
be sold by the Governor General in Council as soon as may be, ai not less than par, to 
residents of the areas served by the register concerned. 

(10) The Governor General in Council shall have no right to exercise any vote under 
this Act by reason of any shares allotted to him under suh-section (8) or under sub- 
section (9). 

(11) A Director shall not dispose of any shares obtained from Government under 
the provisions of sub-section (8) otherwise than by re-sale to Government at par, and 
Government shall be entitled to re-purchase at par all such shares held by any Director 
on his ceasing from any cause to hold ofiice as Director. 

47. After making provision for bad and doubtful debts, depreciation in assets, 
contributions to staff and superannuation funds, and such other contingencies as are 
usually provided for by bankers, and after payment out of the net annual profits of a 
cumulative dividend at such rate not exceeding 5 per cent, per annum on the share 
capital as the Governor General in Council may fix at the time of the issue of shares, 
a portion of the surplus shall be allocated to the payment of an additional dividend to 
the shareholders calculated on the scale set forth in the 4th Schedule and the balance of 
the surplus shall be paid to the Governor General in Council: 

Provided that if at any time the Reserve Fund is less than the share capital, not 
less than fifty lakhs of rupees of the surplus, or the whole of the surplus if less than that 
amount, shall be allocated to the Reserve Fund. 

‘•is ^ an . ^ 

48. (1) Notwithstanding anything contained in the Indian Income-tax Act, 1922,. 
or any other enactment for the time being in force relating to income-tax or super-tax, 
the Bank shall not be liable to pay income-tax or super-tax on any of its income, profits 
or gains: 

Provided that nothing in this section shall affect the liability of any shareholder in, 
respect of income-tax or super-tax. 

(2) For the purposes of section 18 of the Indian Income-tax Act, 1922, and of any 
other relevant provision of that Act relating to the levy and refund of income-tax any 
dividend paid under section 47 of this Act shall be deemed to be Interest on: 
Securities’k 

. * . * ' ■ $ ^ ■ 

57 (1) Nothing in the Indian Companies Act, 1913, shall apply to the Bank, and’ 

the Bank shall not be placed in liquidation save by order of the Governor General in- 
Council and in such manner as he may direct, 

(2) In such event the Reserve Fund and surplus assets, if any, of the Bank shall 
be divided between the Governor General in Council and the shareholders in the propor- 
tion of 75 per cent, and 25 per cent., respectively : 

Provided that the total amount payable to any shareholder under this section shall 
not exceed the paid-up value of the shares held by him by more than 1 per cent, for* 
each year after the commencement of this Act subject to a maximum of 25 per cent. 



.Sf • ■ 
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{See paragraplt 1 of tlie Prospectus.) 
Areas served by ihe varlotis Share RegiHers, 


The Foumh Schedule. 


(See section 47.) 

Scale of A dditiona/l Dividetid Payable to Shareholders. 

A. If the maximum rate of dividend fixed under section 47 is five per centum 
and so long as the share capital of the Banlc is five crores of rupees— 

(1) if the surplus does not exceed four crores of rupees — Nil ; 

(2) if the surplus exceeds four crores of rupees— 

(a<) out of such excess up to the first one and a half crores of rupees — a frac- 
tion equal to one-sixtieth ; 

(b) out of each successive additional excess up to one and a half crores of 
rupees — one-half of the fraction payable out of the next previous one 
and a half crores of excess : 
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THE RESERVE BANK OF INDIA ACT (ACT II OF 1934) 


The FiKsr Schedule. 


II. The Eastern Area, served by the Calcutta Register, shall consist of — 

the Bengal Presidency, Bihar and Orissa, Assam, Sikkim, Manipur, Cooch- 
Behar, Tripura, the Eastern States, Rewah and other States of Bundelkhand and 
Baghelkhand, and the Khasi States. 


V. The Burma Area, served by the Rangoon Register, shall consist of — 

Burma, the Andaman and Nicobar Islands, Bawlake, Kantarawadi and 
Kyebogyi. 


I. The Western Area, served by the Bombay Register, shall consist of — 


III, The Northern i\REA, served by the Delhi Register, shall consist of — 

the United Provinces, Delhi, the Punjab, the North-West Frontier Province, 
Ajmer-Merwara, Baluchistan, Kashmir, the Punjab States, excluding Khairpur, 
the Simla Hill States, Dujana, Pataudi, Kalsia, Rampur, Tehri-Garhwal, 
Benares, the Rajputana States including Palanpur and Danta, Gwalior, 
ELhaniadhana, Kalat, Las Bela, Hunza, Nagir, Amb, Chitral, Dir, Phulera and 
Swat, 


IV, The Southern Area, served by the Madms Register, shall consist of — 
the Madras Presidency, Coorg, Mysore and the Madras States. 


the Bombay Presidency including Sind, the Central Provinces, Berar, 
Hyderabad, Baroda, Khairpur, the Western India States, the Central India 
States (including Makrai but excluding Rewah and other States of Bundelkhand 
and Baghelkhand), the Gujerat States, Kolhapur and the Deccan States. 


Provided that the additional dividend shall be a multiple of one-eighth of one 
■per cent, on the share capital, the amount of the surplus allocated thereto being 
Tounded up or down to the nearest one-eighth of one per cent, on the share capital. 


B. If the maximum rate of dividend fixed under section 47 is below five per centum,, 
the said fraction of one-sixtieth shall be increased in the ratio of the difference between 
.six and the fixed rate to unity. 


C. When the original share capital of the Bank has been increased or reduced, 
the said fraction of one-sixtieth shall be increased or diminished in proportion to the 
increase or reduction of the share capital. 
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APPENDIX I 


(See paragraph 1 of Prospectus.) 


LIST OF OFFICES WHERE APPLICATIONS FOR SHARES WILL BE RECEIVED, 


In the WESTERN AREA served by the BOMBAY REGISTER, 


Imperial Bank Offices, 


Bombay Local Head Office. Hyderabad (Sind). 
Ahmedabad. Indore. 

Ahmedabad City. Jalgaon. 

Ahmednagar. Jubbulpore. 

Akola. Karachi. 

Arnraoti. Katni. 

Bhopal. Khamgaon. 

Broach. Khandwa. 

Byculla (Bombay), Larkana. 

Dhulia. Mandvi (Bombay) 

Godhra. Nadiad. 

Habli. Nagpur. 

Hyderabad (Deccan). Nanded, 


Nasik. 

Poona. 

Poona City. 

Porbandar. 

Raipur. 

Rajkot. 

Sandhurst Road (Bombay), 
Secunderabad. 

Sholapur. 

Sukkur. 

Surat, 

Wardha. 

Yeotmal. 


Treasuries. 


Chhindwara. 

Dadu. 

Dharwar. 

Drug. 

Hoshangabad. 

Kaira. 

Kanara, Karwar. 
Mandla. 


Mirpurkhas, Thar and Parker, 
Nawabshah. 

Ratnagiri. 

Sabar Kantha, Palanpur. 
Satara. 

Saugor, 

Thana. 


Balaghat. 

Baroda. 

Belgaum. 

Betuh 
Bhandara. 
Bijapur, Kaladgi 
Bilaspur, 
Buldana. 

Chanda. 


Post Offices. 

Buldana. 

Chanda. 

Dharwar. 

Dhulia, 

Hoshangabad. 
Hyderabad (Deccan). 
Hyderabad (Sind). 
Indore. 

Jalgaon. 

Jubbulpore. 

Kaira. ^ 

Karachi. 

Khandwa. 

Karwar. 


Ahmedabad. 

Ahmednagar. 

Akola. 

Ahbag. 

Arnraoti. 

Baroda. 

Belgaum. 

Bhavnagar. 

Bhopal. 

Bhuj. 

Bijapur. 

Bilaspur, 

Bombay. 

Broach. 


Nagpur. 

Nasik. 

Neemuch. 

Poona. 

Raipur. 

Rajkot. 

Ratnagiri. 

Satara, 

Saugor Cantt. 

Sholapur. 

Sukkur. 

Surat. 

Thana. 

Wadhwan Camp. 


In the EASTERN AREA served by the CALCUTTA REGISTER. 

Imperial Bank Offices. 


Calcutta Local Head Of fice* Dacca. 
Asansol. Darbhanga, 

Bhagalpur. Darjeeling. 

Burra Bazaar (Calcutta). Dhanbad. 

Chandpur (Tipperah). Dibrugarh. 

Chapra. Gaya, 

Chittagong. Howrah. 

Clive Street (Calcutta). Jalpaiguri. 

Cuttack, 


Jamshedpur. 

Muzaffarpur. 

Mymensingh. 

Naraingunj. 

Park Street (Calcutta), 
Patna. 

Purnea. 

Shillong, 
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LIST OF OFFICES WHERE APPLICATIONS FOR SHARES WILL BE 


NORTHERN AREA-conduded 


Imperial Bank Offices— concluded, 


New Delhi. 

Nowshera. 

Peshawar Cantonment. 
Peshawar City. 

Quetta. 


Rampur. 

Rawalpindi. 

Saharanpur, 

Sargodha. 

Sialkot. 


Simla. 

Sitapur. 

Srinagar (Kashmir) 
Ujjain. 


Treasuries, 


Almora, Ranikhet. 
Attock, Camhellpur. 
Azamgarh. 

Bahiaich. 

Bahia. 

Banda. 

Bannu, Edwardesabad. 
Bara-Banki. 

Basti. 

Bijnor. 

Budaon. 

Dera Ghazi Khan. 
Dera Ismail Khan. 
Etah. 

Fatehpur. 

•Ghazipur. 


Gilgit 

Gonda. 

Gujrat. 

Gurdaspur. 

Gurgaon. 

Hamirpur. 

Hardoi. 

Hissar. 

Hoshiarpur. 

Jalaun, Orai. 
Jaunpur. 

Jhang. 

Jhelum. 

Kangra, Dharmsala. 
Karnul. 

Kheri, Lakhimpur. 


Kohat. 

Kurram. 

Mainpuri. 

Mianwali. 

Mirzapur. 

Muzaffargarh. 

Partabgarh. 

Pilibhit. 

Rae Bareli. 

Rohtak. 

Roorkee. 

Sambhar. 

Shahjahanpur. 

Sheikhpura. 

Sultanpur. 

Unao. 


Abbottabad. 

Agra. 

Ajmer. 

Aligarh. 

Allahabad. 

Almorah. 

Ambala. 

Amritsar. 

Azamgarh. 

Bahawalpur. 

Bahraich. 

Bahia. 

Banda. 

Bannu. 

Barabanki. 

Bareilly. 

Basti. 

Benares City. 
Bijnor. 

Bikaner. 

Budaon. 

Bulandshahr. 

Campbehpur. 

Cawnpore. 

Dehra Dun. 

Delhi. 

Dera-Ghazi-Khan. 
Dera Ismail Khan, 
Dharmsala, 

Drosh. 

Etah. 


Etawah. 

Fatehgarh. 

Fatehpur. 

Ferozepore. 

Fyzabad. 

Ghazipur. 

Gonda. 

Gorakhpur. 

Gujranwala. 

Gujrat. 

Gurdaspur. 

Gurgaon. 

Hardoi, 

Hissar. 

Hoshiarpur. 

Jaipur. 

Jammu Tawi, 

Jaunpur. 

Jhang. 

Jhansi. 

Jhelum. 

Jodhpur. 

Jullundur. 

Karnal. 

Kheri, 

Kohat. 

Kotah. 

Lahore. 

Lucknow. 

Ludhiana. 

Lyallpur. 


Mainpuri. 

Meerut. 

Mianwali. 

Mirzapur. 

Montgomery. 

Moradabad. 

Multan. 

Miissoorie. 

Muttra. 

Muzaffargarh. 

Muzaifarnagar* 

Nainital. 

Partabgarh. 

Pauri. 

Peshawar. 

Qiia Sheikhupura. 

Quetta. 

Rae-Bareilly. 

Rawalpindi. 

Rohtak. 

Saharanpur. 

Sambhar Lake. 

Sargodha. 

Shahjahanpur. 

Sialkot. 

Simla. 

Sitapur. 

Srinagar. 

Sultanpur. 

Udaipur. 

Unao. 


ft. ^ y- 
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LIST OF OFFICES WHERE APPLICATIONS FOR SHARES WILL BE 

received— .coH,ckdeci. 

In the SOUTHERN AREA served.. by the MADRAS REGISTER. 

Imperial Bank Offices. 


Treasuries. 

Coorg (Mercara). 

Gan jam, Chatrapur, 


Kiirnooi, 

Tanjore. 


Anantapur. 
Chinglepnt, Saidapet. 
Chittoor. 


Cuddapali, 

Dhannshkodi, 

Guntur. 

Kumbakonam, 

KurnooL 

Madras. 

Madura. 

Mangalore. 

Masulipatam. 

Mysore. 

Negapatam. 

Nellore. 


Ootacamund. 

Paiamcottah. 

Pondicherry. 

Rajahmiindry. 

Ramnad. 

Salem. 

Shimoga. 

Tanjore. 

Tricliinopoly. 

Trivandrum. 

Vellore. 

Vizagapatam. 


Anantapur. 

Bangalore. 

Bellary. 

Berhampore (Ganjam) 
Calicut. 

Chikmagalur. 

Chingleput. 

Chittoor. 

Cocanada. 

Cochin. 

Coimbatore, 

Cuddalore. 


In the BURMA AREA served by the RANGOON REGISTER, 

Imperial Bank Offices. 

Mandalay. Myingyan. 

Moiilmein. Rangoon. 


.Acyab. 

Bassein, 


Treasuries. 


Pyapon. 

Sagaing. 

Sandoway. 

Shwebo. 

Taiinggyi. 

Tavoy, 

Tharrawaddy, 

Thaton. 

Thayetmyo, 

Toimgoo. 

Yamethin.. 


Maymyo. 

Meiktila. 

Mergui. 

Minbu. 

Monywa. 

Myaungmya. 

Myitkyina. 

Pakokku. 

Pegu. 

Port Blair. 
Prome. 


Bhamo. 

Falam, Chin Hills, 
Henzada. 

Insein. 

Katha. 

Kyaukpyu. 

Kyaukse. 

Lashio. 

Magwe. 

Maubin. 

Mawlaik. 


Port Blair. 

Prome. 

Rangoon. 

Shwebo, 

Tavoy. 

Toungoo. 

Taiinggyi. 


Mawlaik. 

Meiktila. 

Mergui. 

Monywa. 

Moulmein. 

Myitkyina, 

Pakokku. 


Akyab. 

Bassein. 

Bhamo, 

Xatha. 

Kyaukpyu. 

Magwe. 

Mandalay. 

Maubin. 


Madras Local Head Office* 

EUore. 

Rajahmundiy, 

Adoni. 

Erode. 

Salem, 

Alleppey. 

Guntur, . 

Tellicherry. 

Bangalore. 

Kumbakonam. 

Tinnevelly, 

Bellary. 

Madura. 

Tirapur. 

Berhampore (Ganjam). 

Mangalore. 

Trichinopoly, 

Bezwada. 

Masulipatam. 

Trichur. 

Calicut. 

Mount Road (Madras). 

Trivandrum. 

Cocanada. 

Nandyal. 

Tuticorin. 

Cochin. 

Negapatam. 

Vellore. 

Coimbatore. 

Nellore. 

Vizagapatam. 

Cuddalore. 

Ootacamund. 

Vizianagram. 

Cuddapah. 
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is the LARGEST JOINT-STOCK BANK established 
in INDIA and has the LARGEST AMOUNT OF 
DEPOSITS ever held by a Joint-Stock Bank in India. 


Subscribed Capital 
Paid-up Capital 

Reserve Liability of Shareholders 
Reserve and Contingency Fund 


London Agents: 

THE MIDLAND BANK LD. 


New York Agents: 

GUARANTEE TRUST CO, 

OF NEW YORK. 


Hon’ble Sir PHIROZE C. SETHNA. Kt.. 0.B.E.“ 
Sector Sir S. N. POCHKHANAWALLA, Kt, J.P, 


HEAD OFFICE— BOMBAY, 


BRANCHES : 

Hyderabad (Deccan) 

Hyderabad (Sind) 

Jain a 

Jamnagar 

Karachi 

Latur 

Lahore 

Lahore City 

Lucknow 

Lyallpur 

Mandvi (Bombay) 

New Market (Calcutta) 


Abdul Rehman St. (Bombay) 
Ahmedabad 

’ Aminabad (Lucknov/) 
Amritsar 
Agra 

Aurangabad 
Barabazar (Calcutta) 

Calcutta 

Cawnpore 

Dacca 

Delhi 

Gorakhpur 


Rangoon 

Saiiu 

Sandhurfc Road (Bombay) 

Sarabhar Lake 

Secunderabad 

Sham bazar (Calcutta) 

Siiapur 

Surat 

Share Bazar (Bombay) 
Warangai 

2 aver Bazar (Bombay) 
Raicliur 


PAY OFFICES 

Hard of 

Hat hr as 

Jagraon 

Juiliindur 

daranwaJa 

Khancwai 

Mandi Bahauddin 

Mianchannu 

Montgomery 

Nakodar 


Aligarh 

Akalgarh 

Abohar 

Basti 

Burewala 

Batala 

Chichawatni 

Gojra 

Gujranwalla 

Ilahzabad 


Nurmahal 
:Okara 
Padrauna 

Pluig war a •''' 

Phiilerwan 
Pattoki 
Sang] a 
Sargodba 
Taiidlianwaia ' 
Tobateksingh 

of Creait and transaots general banking and exchange 
business of every description. 
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National Bank of India, Ltd. 

{Incorporated in the United Kingdom). * 

Subscribed Capital . , , f 

Paid-up Capital , . • fMoo’oOO 

Reserve Fund . . » £z,iOi),u«u 

Eead Office: 26, BISHOPSGATE, LONDON, E.C, 2 

INDIA. CEYLON. 

jutta. Amritsar Bombay, Colombo, Ka^y, 
Chittagong, Madras, Newara Ebya. 

Tuticorin, Kpachi, TANGANYIKA 

awnpore, Delhi, Lanore, TEfiRlTORY. 

Cochin. Dar-es-Salaam, Tanga. 

BURMA. ARABIA. 

Rangoon, Mandalay. Steamer Point Aden. 

KENYA COLONY. UGANDA. 

, .KT 1 Entebbe, Jinja, Kampala 

ombasa, Nakura, Nairobi, y»w 7 iRAn 

Kisumu. ZANZiBAK, 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

{Incorporated in England bp Royal Charter, 1853) 

Canital , . , • S3, 000, 000 
Kve Fund . . . £3,000,000 
Reserve Liability ot Proprietors £3,000,000 

Head Oppicb: S8, BISHOPSGATE, LONDON, E.O. 2 

Branches : 

AlorStar (Kedab', Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, ^lombo, 
Haiphong, Hamburg, Hankow, HaAm Hongkong, Iloilo, 
luob (F.M.S.), K.arach:, Klang (F.M-S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra). New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S.), Shanghai, Singapore, 
Sitiawan (F-M.S.), Sourahaya, Taiping (F^.S.), 
Tientsin Tongkah (Bhuket), Tsmgtao (N. China), 
Yokohama, Zamboanga (P. I.), 

PTTRRENT deposit ACCOUNTS opened and FIXED 




on terms which may be ascertained 


DEPOSITS received 
on application, 

Calcutta Agency : 
Chartered Bank Buildings, 
lA, Clive Street, Calcutta. 


D. R. KINLOCH, 
Agent, 


Authorised Capital ••• Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. |>|2,50,000 

Reserve Fund v.-. Rs. 5,35)00,000 

Reserve Liability of Shareholders Rs. 5)62)50,000 

ilNESS TRANSAIJTED ON TERMS WHICH MAY BE ASCERTAINED ON 
APPLICATION AT ANY OEEICE. 

takes the preparation of Income Tax and Super Tax returns and claims for refund 
eome Tax on behalf of constituents at its ofQces in India and London 


local BRANCHES 


ALLAHABAD BANK LIMITED 


EJSTABUISHBD 1865. 

Affiliated to the P. and O. Banking Corporation Limited 

authorised and Subscribed Capital 

CAPITAL called up ... ... 

RESERVE FUND ... - ••• *: 

Head Office ;--CALCUTTA 
Branches and Snh-Agencfes, 

Fysiabad. 

Gorakhpur, 

Hapiir. 

Hathrais. 

Jhausi. 

Jubbulporei 


Meerut, 

Moradabad. 

Mussoorie. 

Muttra. 

Niagpur. 

Nagpur City. 

Naiai Tal. 

Pay Offices. 

Hardoi. 

Moradabad City. 

London Bankers, 

The P. & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

Banking business of every description transacted on terms which may be ascertained on application. 

M. V. WILSON 

General Manageu 


Patna. 

Rai Bareli, 

Raipur, 
Shahjahanpur 
Sikandarabad, U. P. 
Sitapur, 


Bombay. 

Cawnpore. ^ 
Cawupore City Office, 
Chandausi, 

Dehra Dun. 

Delhi. 


Agra. 

Allahabad. ^ 

Allahabad City Office, 
Amritsar. 

Bareilly, 

Benares. 


MuzaRarnagar. 

Ujhani. 


Firozabad. 

Ghazlabad, 


~ Eastern Federal Union Insurance 

Company, 4^^®limited' 

HBAB OFFICE : No. 9, CLIVE STREET, CALCUTTA. 

Branch Offices: Phonenix Buildings, Graham Road, Bombay and 13, Sir Ganga Ram Trust Building, The Mall Lahore. 
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to Rs. 20, A brighter sentiment seems to prevail, 
but it is as yet too early to say that such rally as 
has taken place is the result of restored confidence. 
Operators are still looking tondon-wards. If sterling 
depreciates further and if giltedge in the London 
market registers further regress, all the efiect of 
yesterday's expansion would be lost. 

Some ground has been won to-day ; but one is 
not sure that the market has the stamina and grit 
to retain the gains. The morale of the market is 
shattered. Its psychology is one of proneness to 
depression. One bearish factor can now have more 
influence than five bullish factors. In such a situa- 
tion, something positive, something striking, some- 
thing that will appeal to the imagination and capture 
confidence is essential. We believe, as firmly as 
we did last week, that the budget must be acclaimed 
as extremely favourable to the stock markets. But 
would be failing in onr duty if we did not warn 
Sir James Grigg that the market itself has not taken 
as favourable a view of the budget as we have done ; 
and that proper and energetic measures are due from 
him if the market is to appreciate the budget at its 
true worth. Meantime, we may express our grati- 
tude for little mercies. After a truculance of three 
months, it is some comfort to know that our repeated 
lor currency expansion has at last evoked 
response, be it ever so meagre. 


The prospectus of the Reserve Bank has been 
issued ; and the Special Supplement which 
Finance issued this morning analyses the prospectus 
from all points of view. For purposes of this column, 
it is necessary to examine how far the rush of 
applications for Reserve Bank shares will have any 
effect on the money market. It is generally expected 
that the applications will be so heavy that, in most 
of the areas, drawing of lots would be found 
necessary. It must be added that the full amount of 
shares is to be paid. It will, therefore^ 
an amount much in excess of Rs. 5 crores will 
diverted to the Reserve Bank. Ih the present 


TMVEL. 


The safest and most convenient way of carryitig money 
with you is a Lloyds Bank World Letter of Credit or 
Travellers Cheque. Lloyds Bank has over 1,900 Offices 
in England and Wales, Branches in Jndia^ and numerous 
Correspondents and Agents in the . British Isles and 
throughout the world, at any of which their World 
Letters of Credit and Travellers Cheques may be 
cashed, so that, whether you are traveiUhig folf business 
or pleasure, taking a trip; round the world, a motor tour 
through England or oh the Continent, you need never 
be stranded without itnohey provided you have a Lloyds 
Bank World Letter of Credit or Travellers Cheque with 
you. Full particulars may be obtained from any Branch 
of Lloyds Bank Limited. 


LIMITED. ^ ^ ^ ^ 

(Incorporated in England.) 

Stibsoribedl Capital £ 75,50^90*70 

Capital fit s,dio.e62i 
j0tei8oii*V© Ftiiid S S,000,000 

tON»6k E, c. k 

Orer.I.Oto BRANCHES IN ENGLAND Md WAlES. 

: Braiicib.es ih the Biasl } 

BOMBAV. KARACHI 

miBimw 0£im, ssmu. iabose, iMMime. 

BAWALPI^BL MUBBEE, SESNAGAE. EUL^AEG. 


condition of the Indian money market, the with- 
drawal of so large a sum is bound to accentuate the 
strihgeney. By way of qualification, it must, how- 
ever, be mentioned that a good part of the amount 
will come from the mofussil, Such sums as are paid 
in respect of upcountry applications will represent 
funds that are withdrawn from non-money market 
sources. And even in the cities applications will be 
only for small amounts, as it is known that only 
such small applications have the best chance. 
However, there is bound to be some diver- 
sion of funds. With surplus resources practically 
nil in financial circles, even the withdrawal of com- 
paratively small amounts for Reserve Bank shares, 
may have an exaggerated effect. We should, there- 
fore, suggest that this is another important and 
powerful reason why the Government should 
immediately expand more currency and also take 
steps to release the additional currency to the market 
through open market purchases of securities. 


The exchange market has been quiet. The 
rupee-rate has displayed a weakening tendency. It 
started off at Is. 6 1/Bd. In the later days, banks 
were sellers at Is. 6 3/32d., for all March T.T. But 
if they came out to sell or buy for any large 
amounts, not much could have been available. The 
market was hesitant and uncertain. There are no 
bills showing, 

The closing rates are: Is. 6 3/32d., March 
T.T. ; Is. 6 l/16d., April T.T. ; Is. 6 l/32d., May 
T.T, and possibly June T.T. ; and Is. 6d., Monsoon 
months T.T. 

Bills may be quoted: Is. 6 3/16d., March; 
Is. 6 5/32d., April I Is. 6 l/8d., May and possibly 
June ; and Is. 6 3/32d., July-Monsoon months. 

Money was ih continuous and strong demand. 
I^he quotable rate for interbank call money was 3^ 
per cent, all borrower^ and no lenders. On occasions, 
there seemed to be a slight easiness but it was nothing 
worth mentioning. Firms’ money for call and three 
days’ notice was quoted 1 per cent. Onemonth and 
twomonth deposits quoted If per cent. ; threemonth 
deposits li per cent, while sixmonth and twelve- 
month deposits were and 2 per cent, respectively. 
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February 28tb 
March 1st 
March 2nd 
March 4th 
March 5th 
March 6th 
March 7th 


Sterling 
dollar 
' rate ' ' . 
4.84 9/16 
4.82 3/14 
4.79 7/8 
4.75 5/8 

4.77 1/4 

4.77 

4.74 3/8 


Steriing 

franc 

rate 


Friday evening. 

The week is assured of a promment place in the 
review of this 3^ear when it comes to be written at the 
beginning of 1936. For it is remarkable for a headlong 
decline of sterling both in relation to the franc and in 
relation to the dollar. ' The sterling-dollar rate has fallen 
from 4.85 at the end of last week to 4.74 at the end of 
Thursday last. Likewise, the sterlingTranc rate has 
dropped to 70.90 from the level of 72 on Thursday last 
week. The press reports are positive that London is 
not seriously disturbed by the decline in sterling ; and it 
has been added significantly that the fall, which began 
on Saturday last, did not disturb the usual golf of the 
Citymen on that day. This complacency only means 
that the City, as well as the authorities, do not appre- 
hend any serious disability for the national economy as 
a result of the fall in the pound. This is more or less 
obvious; for, so long as the decline in the pound cannot 
be interpreted as reflecting a weakness in the national 
economy or the development of a seriously adverse 
balance of payments, there is no reason to regard it with 
apprehension. On the other hand, when the decline in 
sterling is the result of the movement of funds, it might 
even betoken the attainment of an unexpected advant- 
age for British industry in its competition with its foreign 
rivals. It may also be that the City expects that the 
decline in steriing will hasten the development of a crisis 
in the general unsettled conditions of international 
finance and wiU force the hands of the authorities of the 
gold standard countries and, particularly, the Continen- 
tal gold block in regard to the question of the ex- 
changes. It is this possibility, more than even the ad- 
vantage of competition in foreign markets, that has 
induced the City and the British authorities to look with 
very near approval on the developments of the week. 

It is necessary, in the fi^^st place, to examine in 
some detail the causes of the downward movement of 
sterling which began nearly a fortnight ago and has 
been tremendously accelerated during the week under 
review. The causes have, to some extent, already been 
indicated in these columns previously. The most potent 
factor is the movement of foreign funds away from 
London. It is well-known that the Wavertree elections 
raised the fear that Britain is on the eve of a radical 
change of Government and policy. Continental opera- 
tors therefore, thought that they would be well advised 
to withdraw their funds from London. In the forma- 
tion of this opinion, the shock to confidence adminis- 
tered by the crisis in the commodity markets has also a 
large place. But during the week the Continent has 
been, in the words of a press report, ''talking down*’ 
sterling. Those, who had beared sterling, must also 
have been encourage dby the feeling that the British 
Exchange Equalisation Fund has far less of resources 
at its disposal for the maintenance of sterling than be- 
fore and cannot impede effectively the downward move- 
ment. It will be seen that there is no circumstance in 
the present conditions which may be said to reflect 
adversely on the state of national economy, though, it 
must be said, that the estimates of the balance of pay- 
ments recently published by the Board of Trade, do not 
point to a very healthy position. But the adverse 
balance is not so much as to destroy confidence in the 
British currency. 

The fall in sterling is important not so much in 
itself as in the possibilities it opens up. There can be 
no doubt that a sterling-franc rate of nearly 70 will be 
a serious embarrassment for the French Government. 
In fact, any wide movement of the franc has its own 


London 
price of 
gold 

144sh. Id. 
i45sh. Id. 
146sli, 101 d. 
J48sh. lOd 
147sh. 10 
149sh. 4d 
148sh. lOd. 


Silver Silver 


Bombay London 
Hs. As. pence per oz* Cents* 



27 1/8 


67 7/8 


67 3/4 


67 6/8 


problems for France, When the dollar was waxing 
strong as a result of the uncertainties of the Gold Clause 
decision and the franc sank below gold export point, the 
authorities w'ere seriously perturbed. And now when 
the franc has risen to 71 in relation to the pound, there 
is an equal degi'ee of embarrassment. It is reported 
that the technical service of the French Ministry of 
Finance were directed to work out fully the position of 
the Bank of France and the national financial system 
and debt service under various degrees of devaluation 
of the French cun'enc}^ The work it is said, has been 
completed at the following degrees of devaluation, 
5, 10, 15, 20, 25 and 30 per cent. It is said to be so 
complete that at a moment’s notice the authorities will 
be in a position to see exactly the situation that would 
arise if a decision \vere made suddenly to devaluate 
the franc in terms of gold. It is not known whether 
these estimates were made before the present decline in 
sterling or during its course. It could not, of course 
have been difficult for the French Government to anti 
cipate such a contingency and provide themselves with 
the estimates that would then be necessary. But if, 
indeed, such calculations of the Ministry of Finance had 
been made tw^o or three weeks ago, one might suggest 
however far-fetched it might seem—and it is, no doubt, 
far-fetched^that the present fall in sterling has the 
approval of the French Government, the idea being 
that such a sharp decline of sterling would provide a 
satisfactory excuse for the devaluation of the franc, 
which since the tui*n of the year has seemed more and 
more inescapable. 

As observed already, this is too far-fetched. For 
one thing, it has not been possible to get any inkling of 
the real attitude of the French Government to the 
question of devaluation. Even at the time the new 
monetary policy was inaugurated by the French 
Government, we had the intriguing spectable of the 
Premier stressing the need for cheap money at one end 
and the Minister of Finance holding forth assurances 
about the stability of the franc on the other. But 
public opinion in France has been moving farther 
away from the professed official policy of deflation. 

For France will now have to reckon with a pound 
which is not very much higher than 70 francs. During 
the years following the abandonment of the gold 
standard, there have been very rare instances of the 
pound regaining what it had lost in its exchange value 
with gold and gold currencies. The official British 
policy is most conveniently framed. At no time have 
the British Government professed any desire to increase 
the gold value of their currency. While they have 
always been anxious to prevent undue fluctuations, a 
lower gold value for the pound has never been other 
than welcome to them. If, then, there is no possibility 
of any considerable rise in sterling, then France will 
have to examine the question whether her financial 
policy will not have to be readjusted to this change. 

So far as America is concerned, the fall in sterling 
has obviously two aspects. In the first place, a lower 
external value for sterling is far from welcome ’ to 
American industry ; and Americans cannot be expected 
to concur mth the view of the British Chancellor of 
the Exchequer that sterling has in the past been ov^r 
valued in terms of the dollar. But at the moment it 
would seem that America is inclined to welcome the 
fall in sterling on the ground that it is calculated to 
force the French Government to consider devaluation. 
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ALUM AND 
_ FERRO-ALUM 

Best for quick settling and 
purification of water. Exten- 
sively used by Municipalities " 
throughout India. 

For particulars please 


BENGAL CHEMICAL 

CALCUTTA 


T 


T A S 


EEL 


JVIADE IJV ITVEtA. 


TO ERITIStI ST^lVO^ir.1) : Sr»ECIEICATIO]N'S 


The Company’s Works is the largest and the best equipped in the British Empi 


The Manufacture of Finished Steel Consists of 


Rails, Fishplates, Sleepers, Structurals, Bars, Billets, Black Sheets 
Galvanised Sheets, Plain and Corrugated. 


100, CLIVE STREET 


Telegrams : “IRONCO^', Calcutta. 


Telephone : Cal, 5512. 
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Ttaee Months’ TKasury Bilte 

(In thous ands of Kupgg^-I 

1 1 Average i ^y^f^ge 
Discount I Dis- 

^ I per I annum 

annuitt- ^ 


777*^Zj»^f'l‘reashry Bills. 

Weekly Sate & D«“®» 

On T hons-"^ 

outstand* 

'' • /v'd'.': 


1 11 1 

Treasury Week’s Net ^ ^ ^ 

Treasury 1 Bills increase + ^afanoe on 
■at ot ending 1 O'®' j 1 Decrease - April, 

Week-ending | | charged | | isM ^_Rs. 


1934 


Bs 


Rs. 


I Bs* 1 
1 2,30,25 1 1,50,00 

1,91,25 ll»50, 00 ' 

1 1.65.00 1 1,50,00 

1 1.75.00 1 1,50,00 1 

1 2,04,50 1 1,50,00 

1 2,19,50 U, 50, 00 


1 Bs. a. p. IBs a. P- 


2 2 0 


mW 




2 ' 3 0 
2 4 ( 

2 0 t 

2 60 


Tuly 


i’..Ug. 


Sept* 


Oct. 


Es* 

-2,16,25 

-S,22,75 

.-*1,43,75 

4-25,00 

43,73,25 

48.40.00 

42.02.00 
41,79,75 

41.50.00 

41.50.00 

43.22.25 

42.83.25 
42,62,75 


13 10 
12 4 

15 7 


6 0 
k 4 


0 * 11 0 
0 


1/ V 


Dec. 


.-1,56.75 
4-1,60,50 
41,56,00 
-3,64,75 
-1,04,50 
427,25 
-64,75 
486,75 
425 


Bs, 

15,39,60 

12,11 •■’-5 

10,73,00 

10,86,78 

11,U,75 

1.4.90.00 

18.80.00 
20,82,00 
22,11,75 

23.61.78 

25.11.78 
28,84., 00 
31,17,25 
33,80,00 
33 80,00 
82,23,25 

38.83.75 

35.51.75 

81.87.00 
80,82,60 
31,09,75: 

80.45.00 
80,81,75 

30.82.00 


Oct. 


»1 

Nov. 


25-26 ‘ 

30 . 

31-3 > 

5 

6-12 
13 
14-19 
20 

21-26 
27 

28-Bec 
4 

5-10 
11 
12-17 
18 
19-29 
1935 

2 

8-8 
9 

10-14 
15 

16-21 
22 * 
93-28 
29 
30-Feb 

rei „ s 


1 2,93,50 1,50,00 

2 82,50 1 1,50,00 
12,94,75 11,50,00 

4.62.00 1 1,50,00 

2.53.00 1 1.50,00 
2,18,25 1 1,60,00 
2,23,00 1,M,00 I 

2.58.25 1,50,00 

1.84.25 1,50,00 j 
2,91,50 1 1,50,00 

8.74.00 1 1,60,00 ' 

3.11.00 11, 50, 00 

2a64,00 1 1,60,00 
2,25,00 1 1,50,00 
1,89,75 i 1,60,00 1 


611 
6 0 

*5 10 

*6 11 

. ’ 6 8 
Pf 


Feb. 

5 0 ” 

’‘'® “ March 


-8,96,50 
-7,75 
+2,75 
+1,39.50 
-59,00 
-13,75 
+91,00 
-1,78,00 
-1.77,75 
- 1.15,00. 


26,85.60 

26,77,75 

26,80.50 

28,20,00 

27,61,00 

27.47.25 

28.38.25 

26.85.25 
34,87 ,50 
23.72,59 


7 10 I 
7 11 

I 

7 10 

-1 


5 0 
4 0 
4 0 
‘5 0 
"a 0 
,”*6 0 


:■ 


O V 
6 0 


March 7 
March S-— 10 
March U — 
March 12 17 
March 21 
March 19—29 
April 4 ^ *’* 

April 

tSS! S-» ■■■ 
KS!!-..' "■ 

30-May 1 
May 8 
May 6— tl 
May 15 
May 13 — 18 
May 22 _ — 

May 20-25 
May 29 
June 5 


1,60,00,000 
36,75,000 

1.50.00. 000 

25.000 

1. 50.00, W 
69,00,000 

1.50.00. 000 

1.05.00. 000 

1.50.00. 000 
* 2.75,000 

1.50.00. 000 

5,75.0015 

1.50.00. 000 
1 15.25,000 

1.50.00. 000 

29.25.000 

1.50.00. 000 
1.04,50,000 
1,50,00,000 

12,50,000 
1,50,00,000 
1,50,000 

1.50.00. 000 

1.00. 00.000 


Jan. 


7 

Jan. 


jj 


1 2,00,00 1,50,00 

ll, 80,00 1 1,50,00 
1 1,52,25 1,50,00 
1 1,53,75 1 1,50,0( 
1 1,6^00 1 1,50,0' 
1 1,66,00 1 1,50-0 
1 1, ■74,00 1,50,' 
1,64,75 ll,50>' 




Total 


maturities mouth 

Oft iR.ai 


0 0 
*0 c 


March 

April 

May 

June 


5.46, 00, OW 
8,2S,75.0W 
8,97,75.000 
1,00,00,000 


Total 
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j ■ IMPERIAL BANK 1 
I ^ STATISTICS 1 , 


I REMITTANCE STATISTICS | 


The followiBg is the Imperiai Bank return for the week 
ended March i, 1905:-— 


L!AE!LiTIES 

(000*8 omitted.) 


(In pounds sterling) 
During the From 
week ending 1st April 1934 
Mar. 2, 1935 to Mar. 2, 1935 


Snbarrihed Capital 
Capital Paid-up 
■Rei?erve 
Public Deposits 
Other Deposits 
l^oans from the 


Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... 

Contingent Diabilities 
Sundries 


Total 


ASSETS 



Sterling purchased in India 

865,000 

35,307,000 

Rs. 

11,25,00 

5,62,50 

5,35,00 

Net transfers to the Horae 
Treasury from Paper Currency 
Reserve in England 

Nil 

-2,250,000 

Total Remittance to Home 
Treasury 

865,000 

33,057,000 

6,46,10 

75,63,14 

Add — Cash balance in Home 

Treasury at the beginning of 
year 


15,659,000 


Add — Balance of sterling loan of 
previous year 

... 

2,850,000 

1,12,37 

Total funds made available to 
the Secretary of State 


51,566,000 

94,19,11 

Remittance programme according to 

the Budget for 

1934-35 js as follows : 

Current needs 


£ 26.7 millions 


<k>verninent Securities 
Other Authorised Securities under the Act 
Ways tk Means advances to the Government of 
India ... ... 

Doans ... ... 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
'Bullion 
Deadstock 

Diability of Constituents for Contingent Diabilitiefl 
per contra 
Sundries 

Balances with other Banks 
Cash 


Ra. 

46,31,66 

9,28 


2,00,00 

6,43,24 

17,97,53 

3,22,66 

29,68 


I CLEARING HOUSE I 
I STATISTICS I 


2,46,27 


40,42 

17,16 

14,81,21 


Weekly Slatement 
Imperial Bank of India — 


Total 


94,19,11 


Calcutta Branch, 15th Dec., 1934 
Bombay Branch, 14tli Dec., 1934 
Rangoon Branch, 13th Dec., 1934 
Colombo Branch, 8tli Dec,, 1934 


RS. 

23,01,79,692 

15,23,09,883 

1,07,61,157 

2,05,90,940 


The above return compared with that of the previous 
w^eek, and that of the corresponding week a year ago shows 
the following changes : — 


Accumulative Totals 


The week 
ended 

March 1 


Increase or Increase or 
Decrease on Decrease on 

Week. Year. 


(In Dakhs of Rupees) 

Aggregate weekly 

Month of Nov. Total np to Sth Dec., 



(In thousands of Rs.) 


1933 

1984 

1933 

1934 

Public Deposits 

6,46,10 

75,63,14 

--4,49 

-1,93,85 

+96,86 

Calcutta 

56, S6 

67,46 

7,76,93 

8,04,04 

Other Deposits 

■f 1,73,47 

Bombay 

46,37 

50,63 

6,08,88 

6,34,62 

Bmergency Loan from 

Madras 

3,79 

4,35 

49,11 

54,79 

■ Currency 

... 

... 

... 

Karachi 

2,14 

2,58 

24,06 

27,04 

In vestments ... 

46,40,94 

-30,01 

-2,12,10 

Colombo 

5,43 

6,02 

67,79 

80,84 

Ways and Means 




Rangoon 

3,57 

4,53 

55,30 

54,15 

Advances 

2,00,00 

6,43,24 

+1,00,00 

-8,00,00 

Lahoie 

■■ 77 

87 

8,70 

9,57 

hoanB 

Cash Credits 

+97,01 

+31,84 

+3,21,46 

+1,15,73 

Cawnpore 


69 

7,33 

9,92 

17,97,53 






Bills 

3,52,34 

+5,23 

+79,91 

Total 

... 1,19,57 

1,37,13 

15,88,10 

16,74,97 

Cash 

14,81,21 

-44,76 

+4,11,95 


Cash percentage ... 

17.79 

-.80 

+5.09 






Trade Demand 

... 

-39,39 

+4,20,24 







The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 



March 1 

March 2 

March 3 

March 


1935 

1934 

1933 

1932 


(In 

thousands 

of Rs.) 


Public Deposits 

... 6,48,10 

8,39,45 

6,98,10 

7,24,74 

Other Deposits 

... 75,63,14 

74,66,28 

75,84,06 

61,26,07 

Emergency Loan 

from 




Currency 

... 

... 


... 

Investments 

... 46,40,94 

48,53,04 

86,54,78 

17,07,68 

Wavs and Means 





Advances 

... 2,00,00 

10,00,00 

6,00,00 

13,50,00 

Loans 

... 6,43,24 

3.21,78 

6,45,68 

9,89,59 

Cash Credits 

... 17,97,53 

16,18.80 

17,97,52 

24.36,89 

Bills 

3,52.34 

2.72.43 

2,53,11 

6,64,05 

Cash 

... 14,81.21 

10,69,26 

21,89,90 

8,39,94 

Cash percentage 

17.79 

12.70 

26.11 

11.49 

Bank Kate 


m 

3|% 

6% 


THE VENUS ASSURANCE CO., LTD. 

DELHI 


Government Seciurily 
Reserve Fund 
Total Assets 
Claims paid over 
Premium Income 
Business booked in 1933-.34 
Expense ratio 


Rs. 


200,000 

6,00,000 

10,27,000 

14.00. 000 
3,61,320 

35.00. 000 
61*5 per cent. 


FOR Remunerative terms and agency 
Apply to : — 

The Managing AgeniSi 

THE VENUS ASSURANCE CO., LTD. 

Chandni CEowk, DELHI 


I 



CLAIMS PAID 


exceed Si LACS 
Figures for 1933 - 34 . 

Policies Issued: 

OVER ONE CRORE 

LIFE FUND EXCEEDS Aa r a 


LAKSHMI 


insurance 

COMPANY LiMITED 
LAHORE 
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THE 


PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIALISTS: 

Teams; BOMBAY AND 

madras 

Buses; BOMBAY 

Kiosirs: THROUGHOUT INDIA 
and BURMA 


Manufacturers of 

POBCELAIIV, ENAMEL 

IKON SIGNS 
1) watkrx,oo street 
CALCUTTA 


the STATE-AIDED BANK 
OF TRAVANCORE, LTD. 


Bead Office : 

Alieppey 

Branches 


i T* • branches : 

I Changanacherry, Cochin, 


A Qmlon, Kottayam, Kayenkulam & 
^ Eniakulam 


(Under the patronage of the Government of H B T> 

^(itiharajaofTravancore).^ 

. j. Chairman ; 

^ r. K. C. PANDALAI, B. Sc., (Econ.) 

ont s ... 4 % per annum 

■* ... 5 % 

2 Years and more % 


Calcutta and Bangalore for reS?®’ 
nig the Deposits AT PAR 


For further particulars apply to 

c. KRISHNA MtNON, M.A., 

Manager A 


OR 

The Chairman, College Buildings, 

esplanade, madras. 


I hindusthan 

CO-OPERATIVE 

f n8rvw-R.--.__ 


insurance society, IT0 

NEW 

deshabandhu 

POLICY 


Most up-to-date Insurance Cover 
at cheap cost 
and 

otker attoctive and Novel Schemes 
of Assurance. 

LOWEST premium-highest BOMUS 


Af pour Service 
N. SARKER, General Manager. 


head OFFICE: 

hindusthan BUILDINGS 

CALCUTTA. 
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CURRENCY STATISTICS = 


The following is the abstract of the accounts of the 
Currency Department on 28th February, 1935. 

Rs. 

... 1,83,20,67,528 


Notes in Circulation 
Reserve — Coin and Bullion 
In India- 
Silver Coin 
Gold Bullion 
Silver Bullion 

In England— ... ^ ^ ... 

In His Majesty’s Dominions — 

In transit between England, India and 
His Majesty’s Dominions — 

Total Coin and Bullion 

Securities (purchase price)— 

In India of the nominal value of 
Rs. 35,75,71,000 

In England of the nominal value of 
;{;i0,935,000 ... 

Total Securities 
Grand Tota.1 of Reserve 


78,54,61,358 

41,55,26,982 

12,92,88,568 


1,33,02,76,908 

85,60,95,433 

14,56,95,187 

50,17,90,620 


1,83,20,67,528 


Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ^ 

Percentage of metallic reserve to circulation 


72.61 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
^following changes : — 

The week Increase or Increase or 
ending Decrease on Decrease on 
Feb. 28, Week, Year, 

1935. 

(In thousands of Rs.) 


Notes in circulation ... 

1,83,20,67 

-i-26,17 

+4,91,66 

Reserve— 




Silver Coin 

78,54,61 

+20,35 

-9,26,05 

Gold Bullion 

41,55,27 


-b3,99,42 

Silver Bullion ... 

12,92,89 

+6,09 

+79,45 

Securities (Purchase price) 



In India 

35,60,95 

-10,94 

-5,18,10 

In England 

14,56,95 

+10,67 

+14,56,95 

Total Securities 

50,17,90 

-27 

+9,38,85 

Percentage of metallic 




reserve to circulation 

72.61 

+ .04 

-4.38 


The following table shows the position of the currency 
now and during the coi responding weeks of the previous 


three years : — 

Notes , in cir- 

Feb. 

1935 

28, Feb. 28, Feb. 28, Feb. 28, 
1934 1933 1932 

(In thousands of Rs.) 

culation 

Eeserve— 

1,83,20,67 

1,77,29,01 

1,75,25,36 

1,66,53,56 

Silver Coin ... 

78,54,61 

87,80,66 

96,02,72 

1,16,09,37 

Gold Bullion 

41,55,27 

37,55,85 

25,68,25 

23,76,92 

Silver Bullion 12,92,89 11,13,44 

Securities (Purchase Price) 

14,34,14 

6,58,15 

In India 

35.60.95 

14.56.95 

40,79,05 

39,19,97 

10,09,11 

In England 


39^19,97 

10,09,11 

Total Securities 
Percentage of 
metallic ^ re- 
serve to circu- 

50,17,90 

40^7^05 

lation 

72.61 

76.99 

77.63 

93.55 


THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 31st 
January, 1935, amounted to ;(;40,000,000 and was held in 
the following form:— 

1. Cash at short notice at the Bank of 

England ... ... ••• 1,907 

2. British Treasury Bills ... ... 11,566,953 

3. Other British and Dominion Govern- 

nieiit Securities ... ... 26,278,806 

4. Gold in England ... ••• 2,152,334 


I C OMMUNIQUE S AND j 
f RETURNS I 

POST OFEIGE CASH CERTIFICATES. 

Statement showing the cimounts realised and paid in each 
of the Postal Circles on account of Post Office 5-year 
Cash Certificates during Nove^nber, 193^, and the amounts 
outstanding at the end of the month. 

Amount 



Cash 

repaid J 

Amount of 

Name of Postal Circle 

realised 

Principal 


from sales. 


outstand- 


Principal. 



Rs, 

Rs. 

Rs. 

Bengal and Assam 

18,39 

10,86 

11,23,96 

Bihar and Orissa 

3,55 

2,47 

2,35,92 

Bombay 

27,58 

19,12 

18,13,39 

Central ... 

6,93 

4,49. 

4,28,34 

Sind and Baluchistan 

3,54 

3,39 

3,38,63 

Punjab and N.-W.F. .. 

15,12 

10,08 

12,82,44 

United Provinces 

11,52 

9,22 

8,44,14 

Madras ... 

6,28 

4,35 

4,02,16 

Burma 

2,73 

1,74 

1,56,78 

Total November, 1934 

95,64 

65^72 

66,25,76 

Total November, 1933 .. 

1,12,10 

40,72 

61,45,59 

Total November, 1932 .. 

. 1,31,51 

34,40 

52,75,62 


TREASURY BILLS 

The Controller of the Currency notifies that Tenders for 
Rs. 1 crore (one crore) of three months Treasury Bills were 
opened on Tuesday the 5th March, 1935. Total amount 
offered was Rs. 1,16,50,000 (one crore fifteen lakhs fifty 
thousand). Tenders at Rs. 99“8-3 and above were accepted 
in full and those at Rs. 99-8-0 were allotted approximately 
86 per cent. Ivower tenders were rejected. Total amount 
accepted was Rs. 1 crore, the average rate of accepted 
tenders being Re. 1-15-11 per cent, per annum. 

Tenders for Rs. 1 crore (one crore) of three months 
Treasury Bills will be received on Tuesday the 12th March, 
1935. Successful tenderers should make payment on 
Thursday the 14th Mach, 1935. Other conditions are as 
usual. 


STERLING TENDERS 

The Controller of the Currency notifies that on Wednes- 
day, March 6 tenders to the amount of ;(il5,000 at Is. 6 5/S2d, 
were received and allotted in full. Lower tenders were 
rejected. 

million will be offered for tender on Wednesday, 
March 13, on the same conditions as previously announced.. 


ROME TREASURY BALANCE AT THE BEGINNING. OF 
EACH MONTH 

(In OOO’s £) 



1931-32 

1932-33 

1933-34 

1934-35 

April 

5,576 

15,916 

9,919 

IS ,659 

May 

3,154 

13,846 

7,088 

16,387 

June 

6,610 

11,552 

8,361 

14,085 

July 

8,688 

9,538 

10,848 

11,800 

August 

9,559 

6,697 

9,671 

8,454 

September 

7,411 

8,205 

13,584 

10,407 

October 

5,796 

12,936 

17,012 

12,998 

November 

2,637 

13,677 

14,646 

12,897 

December 

5,492 

19,224 

13,811 

10,850 

January 

.. 13,790 

19,047 

12,648 


February 

5,520 

11,365 

11,523 


March 

11,443 

11,057 

19,303 

■ 


Total 


40,000,000 


STANDS FOR 

LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE Co., LTD. 


BALLARD ESTATE 

Calcutta. Karachi. Lahore, 


BOMBAY. 

Madras & Colombo 





/yu 





'■ cookciL «oos“sTfe^i'c5S“®' 

» ?9J3_R«.I,., 

Fem Specialities! 

i>i, ^ app/£< /o-^ 

l-hone : Cal. 5726 & 6727. «■ G. DA S &• cO. . 

i*'Janagers. 


K 

III 

III 

M 



M 


motorcars 
motor CYCLES - ' ' 

COMMERCIAL VEHICLES 





H 

III 

I 

II 

X 

II 

II 

X 

III 

x: ■■ 

I 

X 

I 

X 


X 

I 

X 

III 

X 


fcENTRAL bank 

I banks 3 YEARS 

I free life insurance Po ^®’*’^*bicates 

‘ R,. 9, /. t,,!" policies 

-"■A wo* .. 

advantages np “”‘ '-•^'OSL 


X 

II 

X 


advantages of our ca^sT”* 

r « s- — S' - o. . 




"• ® „,.r ! •»- - 


X 

If 

X 

If 

X 

III 

X 

II 

X : 


I 

X 

i 

X 

II 

X 

I 

X 

,11 

X 

III 

X 

II 

X 




5X = 




-3<&X = 


X 

Hi 

X 

II 


, TH^ 

Union Bank of India f fW 

„ ®«aWiShed, 

Head OFEicF-~-i n 

Fort Rr¥°"° Street, 

BRANCR. i’-f 

|;>Pi®pS'!3‘‘'‘ <«»'*«»). 

Reserve Fund ' “’ ^^*^000 

^Amman ;-~Sar IT ’ *^^^^*000 

^o«ag,„^ fliVerfor :~ ■°‘’ °-^-^- 
iialances ap to S«^°?n“® *3ailT 

SPeS?- °S/ -’lU? 

i»Se™Sf„,^**y ACCOOHts 

per annum on dafjv h^i .r 

per cent, per aanai •’a^ances or 3 
fflopthly Wan?es ‘’w.*'?®'"’”® I’ 

I allowed twice a weefc '^‘*’‘*Pawals m 

by cheques allowed ■ °P®Patioas '' ' 

‘ransach^ ^ Banting bnsiness 


Xl: 

X 


■Xi 


. ^ ~^==K^gK^B%A=a= 

Established I S9S 

i «“«»"al Bank, 

EIMITED 

^ead Office : 

the mall, LAHORE 
'. CAPITAL 
IssierSpiir ■ '’r^'5??? 

Subscribed 

^ aid up 

Reserve Funds 


nil 


the **°°°’*^’*® 

SUNLIGHT OF India 

^l^SVRANCE CO., LTD. 


X 

If 

X 

II 

X 


rx 


X 


••• 50,00,000 
- 31,26,530 

•• 21,18,744 

the midland bank ltd 

^-ONDON. ’ 

' %ents.. 

"'S'VJS"™- i 

^ULIC RAJ KOHLI, m . a . f 
Secretary, ijjj 


0«te..^LAHOR 

50,00,000 I ^^“^nerative, herarTt- 
31,26,530 ! ""^^itinovexatio 

tion. ^atious restrie- 


X 

! 

I 

I 

X 


°Pply io 

F. PURI 

^ 00 , CLIVE stSe?"' 

CALCUTTA 

=X = ^^"' CaL 1,79 


X 
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FOREIGN BANK RETURNS I 


f 


BANK OF ENGLAND 

The Bank of EJiiglaiid return ou Februar^y 20, as com- 
pared with that of the previous week, and of the corre- 
sponding week a year ago, shows the following changes: — 



This week 

Inc. { + ) 
or 

Inc. ( + ) 
or 


Feb. 20 

Dec. (~) 

Dec. {-) 


1935 

on week 

on year 

N ote circulation 

373,260,454 

26,304,211 

-1,685,141 

+8,605,767 

Public deposits 
Banker’s deposits ... 

+7,964,035 

-3,024,612 

94,826,182 

-6,993,462 

-3,441,744 

Other deposits 

40,900,223 

+473,527 

+5,118,637 

Seven day bills 


-1,539 

Total outside 
liabilities 

535,291,070 

-241,041 

+7,296,509 

Capital and rest 

18,210,204 

+32,168 

+ 13,491 

Govt, debt and secu- 
rities 

338,259,580 

-1,160,354 

+8,816,833 

Discounts and 
advances 

6,997,552 

-945,045 

+ 1,133,196 

Other securities 

12,735,103 

+ 1,854,887 

-396,669 

Silver coin in issue 
department 

2,443,863 

-1,803 

-1,100,057 

Coin and bullion 
(bank’s reserves) 

193,065,176 

+43,442 

+ 1,082,989 

Reserve of notes and 
coin in banking 
department 

^ 79,804,722 

+1,728,588 

-7,522,778 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept. 

only (“propor- 
. tion”) ... 

49.2% 

+0.6% 

-4.2% 

(b) Gold stocks to 
deposits & notes^ 
(“reserve ratio”/ 

- 

36.1% 

-fO.1% 

-0.3% 


U. S. FEDERAL RESERVE BANKS 

In $’s (OOO’s omitted) 

Feb. 21, Feb, 13, 

« 1934. 1935. 


ResoiIrces. 

Gold Certii%ites 04i hand 
and due from the 
Treasury 
Total reserves 
Total caeli** reserves 
Total bills discounted ... 
Bills bought in open 
market ... ... 

Total bills on hand 
Total Ui S. Govt, secu- 
rities ^ ... ^ 

Total bills and securities 
Total resources 

Liabilities. * 
Federal Reserve notes in 
actual circulation 
Federal ^ Reserve Bank 
nole^in circulation ... 
Depots — Memberbank re- 
serv¥ account 
Government deposits^ 

Total deposits 
Capital paid in and 
surplus ^ ^ ^ ...> 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
nerve UDl-.e liabilities 
combined ... 


Feb. 20, 
1935. 


3,712,310 

5,449,640 

5,516,080 

3,967,720 

5,730,960 

5,785,250 

213,900 

264,770 

253,320 

66,470 

6,510 

5,930 

75,110 

5,600 

5,500 

141,580 

12,010 

11,430 

2,431,730 

2,430,330 

2,430,350 

2,574,610 

2,460,720 

2,460,500 

7,138,120 

8,720,610 

8,843,340 

2,970,310 

3,118,010 

3,127,650 

197,750 

1,190 

1,240 

2,830,120 

4,580,340 

4,644,790 

165,550 

72,310 

38,420 

3,127,880 

4,834,160 

4,875,820 

283,690 

v304,270 

304,600 

7,138,120 

8,720,610 

" 8,843,340 

65.1% 

t 

72.1% 

72.3% 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 

Feb. 21, Feb. 13, Feb. 20„ 


BANK OF FRANCE 
In francs (000^6 omitted) 


Feb. 16, 

1934. 


Feb. 8, 
1935. 


Feb. 15, 
193S. 


Assets— 

Gold 

Foreign assets— 

Sight deposits 
Bills, etc. ... 

Home bills 
Advances against sec. 
To the State 
Other advances ^ ... 
Negotiable Bonds, Sink- 
ing Fund Dept, ... 
Other assets (excluding 
forward exch.) 

Liabilities— 

Notes in circulation ... 
Public deposits 
Private deposits 
Ratio of gold reserve to 
sight liabilities 


74,434,916 

81,883,243 

81,891, 299* 

15,399 

8,667 

9,020 

1,055,838 

950,950 

950,748 

5,327,234 

3,796,075 

3,658,120 

3,200,000 

3,200,000 

3,200,000 

2,999,471 

3,140,669 

3,140,093. 

6,114,063 

5,832,609 

5,832,609 

4,744,036 

4,891,068 

4,856,620 

81,086,746 

82,561,440 

82,078,836 

2,020,766 

3,715,021 

3,880,960 

12,568,431 

15,264,076 

15,344,2ea 

77.7% 

80.5% 

80.7^. 


THE REICHS BANK 
In Reichsmarks (000*s omitted) 


Assets— 

Gold 

Of which deposited 
abroad 

Resen^'e ^ in foreign 
currencies 

Bills of exchange and 
cheques 

Silver and other coin 

Notes of other German 
banks 

Advances ... 

Investments 

Other assets 

Liabilities—^ 

Share capital 

Reserves 

Notes in circulation ... 

Other daily maturing 
obligations 

Other liabilities y... 

Cover of note circulation 


Feb. 15, 
1934. 

333,307 

22,624 

10,052 

2,675,608 

283,494 

11,157 

68,397 

652,042 

607,228 


150,000 

473,151 

3,294,851 

480,135 

243,148 

10.4% 


Feb. 9, 
1935. 

79,844 

21,316 

4,646 

3,529,205 

237,906 

9,816 

63,906 

756,389 

645,144 


150,000 

472,799 

3,525,470 

774,255 

404,334 

2.39% 


Feb. 15",,, 
1935. 

79,979^ 

21,397' 

4,667 

3,674,279 

240,455 

11,961 

62,525 

755,548 

646,725- 


160,006 

365,281 

3,437,043 

796,648 

519,646 

2,46%, 


NATIONAL BANK OF BELGIUM 
In belgas (OOO’s omitted) 


Assets— 

Gold 

Silver and other coin 
Securities 

Ltabhaties — 

Notes in circulation 
Deposits : Govt. 

Other 


Feb. 15, 

Feb, 7, 

Feb. 14',. 

1934. 

1935. 

1936’. 

2,719,664 

2,538,289 

2,538,830 

67,614 

87,410 

88,427 

746,519 

638,196 

652,442 

3,429,965 

3,628,113 

3,608,270 

131,439 

27,716 

42,698 

388,606 

182,983 

184,406 


1934. 


1935. 


1935. 


SWISS NATIONAL BANK 
In francs (OOO^s omitted) 


Total gold reserves 
Total bills discoimted ..1 
Bills bought in open 
market 

Total U. S. Government 
securities ... 

Total bills and securities 
Deposits — Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


981.680 

2,144,340 

2,200,120 


Feb. 15, 

Feb. 7, 

Feb. 15, 

31,660 

4,270 

3,940 


1934. 

1935. 

1935. 

5,610 

2,100 

‘ 2,100 

Gold , ... ■ 

1,998,837 

1,822,862 

1,813,376 

Of which held abroad ... 

810,126 

96,079 

87,579 

" 816,750 

770,320 

770,320 

Foreign gold ... 

3,862 

3,659 

6,166 

. 854,810 

777,890 

777,680 

Discounts 

36,636 

24,511 

22,709 

Bills of the confederation 

57,862 

1,350 

1,350 

1,038,250 

2,039,530 

2,117,030 

Advances ... ... 

61,166 

67,010 

67,465" 

Securities 

24,347 

55,091 

64,581 




Notes _ in circulation ... 

1,334,810 

1,299,122 

1,277,407 

57.7% 

75.3% 

75 8% 

Deposits ... 

786,072 

604,923 

621, OSS 


m' 




a 
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The Indian Iron & Si 
Company, Limited 

BURNPORE, B. n. RIv 


RANIGANJ & 


Monufacturers of 

sanitary 


fittings 
j stoneware PII 

I mfractoot unings for bust 

COKE OVEN BRICKS CUPOL 

“OIIER SEATING BIOCK 

nUE COVERS SIEIU BR 

fire BRICKS FIRE CUT GEAZl 
CIAZED TILES soOFING 

flooring tiles 


“BURN” PIG IRON 
COKE 

COAL TAR 

SULPHATE 


OF AMMONIA 

^pply to : 

Afi 4 NAG/iVG AGENTS * 


be obtained from 

burn S: CO,, LTI 

12, MISSION ROW 
CALCUTTA 




mission row, 
CALCUTTA 


PUBLICATION'S 


league op nations 


balances of PAYMENTS, 1933 

apeoonts (ti 

-oomi consiOoration beiig jivin’ to “hi S' 


. ® f ”s- 4 - 2-0 

d, iong and short- 
1 &S 3 inclutjive 

S^^eral tenuS 


*ases services, 

o/Vppe^Tik« 

Jarmaments^ 

— ■ .. ’ coIJec: 

“national public WORKS” 

— — possible 

“mTERNATIONAL TRADE STATISTICS, 11,33.. 

ses t»he foreign trade d * 


™%d°d“re 3 ,^ed 

tars: ““) 1 '%'■«< 

G) An estimate, as fa. 


bureau 


f 







World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 


3Iarch 1 


March 2 


March 4 


March 5 


March 6 


March 7 


Iffisll&is Money Markets 
Call Money 

Three months' Deposit 
BMnks Selling-- 
T. T. Ready on Dondon 
On Demand 
Bmks Buying — 

D. A, 8m/ St. on London 


Bmnks Selling — 

On France-»-0/D (francs per Rs. 16®) 
„ Kew York— 0/D (Re. per $10® ) 
Germany— 0/D (marks „ „ ) 

0i$nks Buying- 

On Honi^kong— Private Bills SOd. fst 
(Rs. per $100) 

On Shanghai— Private Bills 80d./st. 
(Rs. per taels 100) 

On Singapore— Private Bills 80d./fit. 
(Rs. per $100) 

On Japan— Private Bills SOd./st, (Rs. 
per Yen 100) 

On Java— Private Bills SOd./st. 
(gnilders per Rs. 100) ... 

Silver— {Bombay}— 

Ready ... ... 

First Settlement ... 

Second Settlement 
Gold— (Bombay)— 

Ready 

First Settlement 
Second Settlement 
^vereigns 

imperial Bank's Weekly Return — 

Bank Rate (changed from Feb, 16 1933) 
Fnbiic DepOvSits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( ,f ) 

Cash Percentage 

Paper Currency Reserve Return— 

Notes in Circulation (in crores) 

Inflow (-I-) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions— 

Remittances to Secretary ol Stat® 
(OOO^S omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 


Total for week { m ) 

Total since April 1 ( „ ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net X, Bills outstanding with public 
(in lakhs of Rs.) ... ... 

Discount of accepted tenders for 
three months' Bilia 
six months „ ... ... 

nine months' „ ... — 

twelve months* ,, ... 

Clearing House Returnt (in lakhs Rs.) 
L^rndon Money Market: 

Day-to-day loans 
Seven days* loans 
Three months' Discount 
Four months* Discount 
Six months' Dkscount 
T. T. London on— 

Parity to £1 
(4.86| Dollars) ... 
(124.21 Francs) ... 
(92.46 Lire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18.159 Kronor) ... 
(12.107 Florins) ... 
(25.22^ Sw. Francs) ... 
(375 Drachmae) ... 
(164) Krone) ... 
(35.00 Belga) ... 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 



liil 

iilii 
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IMarch 9 


March l 


March 2 


March 4 


March 5 


March 6 


March 


mi^d, 

B7Hc. 

^7*0-4 


^’orcijjn Banit Rates* 

RHch, Rank " •• f S-34 

Bank of rtalv "• 

Bank of Japan ■" 

Swiss National ’ ’ 

Netherlands Bank 
t^onds: 

tndfar, auudfre tBombay)^ 

3 percent 1941 

4% iQfio Stfrling Loan 
Ir io« "I2 T,oaa 

si "^r 

0% 1985 Rupee Ivoan 

British CAltedge-^ j 

4^ % Conversion Loati 


£n2H 

£117.00' 


laon Stocks & Shares; 
international Holdinjars 
Hydr^EIectrtc Securities “i 
Impenal Chemicala (Ord ) 

Dunlop Rubber Co. (Ord ) 
Imperial Tobacco lOrd.) ., 

^ - 3. Steamship Co. (Or'd.) 

Co, (Canada) 

(Deb7) 

Trnst Ord. 


36/9 

49/101 

135/- 


^3 
36/ 3 
40/- 
333/9 

so/loy 

^'^4/9 

6/6 I 

d:iioy 


p & o. c 

Courts u Ids (Ord.) 

International Nickel 
Bensral Iron Co. (Ord.) 

Tata Iron & Steel Co 
Tobacco Securities 
Burmab Oil Co. 

Shell Transport 
BovaJ Dutch 
Great Western Ry*’ 

London, Midland & 

Barnag'ore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines 

Anglo-Dutch PlantaHons 

« Share*: 

General Motors 
Anaconda Copper 
- b. Steel Corporation 
Corporation (Pref.) 

* Shares: 

M*0ctHc Shares--^ 

AhTTiedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bomhav)^ 

,s 

Central Bank of India "■ 

Ch^artered Bank of India, Anstrali. » 
Er’ Tndia :;• 

^ Cori 

Jute Shares^ 

Howrah 

Kamarhatty 

National 

Coiton Shares-^ 1 

Resoram 

Bombav DveiW ■'■ 

Central India ... 


SO/6 

*2354 

5/ 10^ 
.4110^ 

73/9 
49/ 1 ‘4 

44934 

£17 I 

/.lo 

40/7J 

l54l4]/2 


78/V/2. 
49/ 4 
ll9K 

£49 

£n 

£lS 
40l7fA 
m/s. 
21 /a 
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Coal Shares^ 

Bengal ••• 

Bnrrakur 
Equitable 

Bokarao and Ramgurrah ... 

Tea Shares — 

Bishnauth 
Holungoorie 

Iron and Steel Shares — 

Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

»» »» Def d, 

„ „ „ End. Pref. 

Sufrar Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares-- 
Bum & Co. ... 

Marshall & Sons ... 

New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Ceramodlty Markets? 

Jute (Calcutta)-^ 

Firsts (New Crop) 

I/ightninsf (New Crop)' 

Future (B. X. J. A.) 

Imports into Calcutta _ ^ 

(000*s omitted tads.) 
Exports from Calcutta 

( ti J 

Stocks in Calcutta ( f 

Stocks in Calcutta in corresponding 
period last year (OOO’e omitted md@.) 
lute (London)— 

1st Marks Continent Ready _ "• 
1st Marks Continent one month future 
I^ightning — 

Jute Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready 
Jute Manufactures {New York)— 

0 porters 
11 porter® 

Cotton [Bomhay)— 

Broach (Apl.-May) 

Oomra (Match) — — 

Bengal (March) — 

Cotton (New York)— 

Midling Spot 
May 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future ... 

Two month future 
Three month future 
Egyptian F. G. F. sskellatidii 
Tea (London)— 

Indian Pekoe *•’ 

Ceylon Pekoe ... 

Linseed (Calcutta)— 

Beta— May **• 

Linseed (London ) — 

Bombay (March- April) ... ... 

Calcutta (March April) ... 

La Plata (March) 

Shellac (Calcutta)— 

T. N. ■ •«', — '■ ••• 

Shellac (London)— 

T. N. Spot 
T. N. Mar. 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 

Java White c.i.f. QslcniU— 

March- April 
Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta-May 
Wheat (Liverpool)— 

Australian ... 

Rosafe Cargo 
Baruso Cargo ... 

Wheat (Chicago)— Julv per Bushel 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras)— 


March 1 

March 2 

March 4 

March 5 

279«0-0 




... 

■ ' ■ 


14-0-0 

88 4-0 

... 

37-6-0 

37-1-0 

8-14-0 


•• 


... 

, 

, , ... , 

27-4-0 

7-8-0 

7-10-0 

7-3-0 

6-13-0 

4-8-0 

4-8-0 

4-2-0 

4-2-0 


154-1-0 

150-8-0 

... 

... 

690-0-0 

707-8-0 

....... 

... 

172-0-0 

172-8-0 

■ ..... . 

20-8-0 




38-4-0 

... 

- 

37-8-0 



1-9-0 

* 1-6-0 

... 


48-8-0 

... 


447-8-0 

450-0-0 



166-4-0 

168-7-0 

** * 


30-14-0 

30-4 0 

30-4-0 


81-6-0 

’ k-2-0 

31-2-0 

;€16-10-0 

;6ie-8-9 

^1 6-7-6 

/1 6-8-9 

i.17-0-6 

£17-0-0 

/,17-0-0 

^1617-6 

-614-18-9 

lo-2'6 

;€15-0-0 

£15-0-0 

9-5-0 

9-5-0 

9-6-0 

9-6-0 

1M2-0 

11-12-0 


11-13-0 

4*90 

4*90 

4*80 

4*80 

6-10 

6*10 

5*95 

6*95 

245-0-0 

247-4-0 

247-8-0 

246-8-0 

219-0-0 

222-12-0 

223-0-0 

223-0-0 

141-12-0 

144-0^0 

143-8-0 

142-4-0 

12*60 

12*60 

12*50 

12*55 

12-47 

12*47 

12*89 

12*38 

■ 1 

7*09 1 

7*14 

7*20 

7*16 

6*88 j 

6*90 

6*97 

6*92 

6*85 

6*88 

6*95 

6*90 

6*83 

6*85 

6‘92 

6*87 

8*81 

8*79 

8*90 

8*85 

9%d.-ls.Bd. 

9Kd-ls.8d. 

9!^d.-ls.3d. 

I0d.-ls.3d. 

10dr2s.Sd, 

10d-2s,ld. 

I0d.-2s.8d. 

10d.-2s.8d. 1 

4-8-0 

■ .... , ' 

4-9-6 

4-8-9 


£115/.' 

£1134 


£li% 

£ll%G 


£n%6 

£95/i0 

£9| 

1 £9% 

£9^ 

70s..72s.6d. 

70s.-72s9d. 



66s. 

68s. 


■ ... 

65.-15^d. 

6s,-lMd. 


6s.-l|d. 

3-3-0 


3-3-0 

3-2-6 

3-3-6 

... 

3-3-0 

3-2-6 

8-4-6 

... 

3-9-0 

3-3-.9 


* ‘ 21s. 

... 

21s.6d. 


205.8d. 

... 

21s.7|d, 

... 

10*97! 

.. 

|0*91‘4 

... 

... 

205-0-0 

... 

204 0-0 

1 - 
1 


March 6 


27L0-0 

’ S6-8-0 
8 - 12-0 

27-10-0 


7-LO 

257-8-0 

710-0-0 

173-0'0 


48-0-0 

451-4-0 

168-7-0 


80-0-0 

30-10-0 


jC16-7-6 

£16-13-9 

£14-15-0 

9-5-0 

11 - 12-0 

4*80 

5-95 

244-12-0 

219-8-0 

138-4-0 

12*50 

12*32 


6 
6 
6*89 


March 7 


4-8-3 


Qs.-lid. 

3-2-0 

3 - 2-0 


21s 8d, 
21s.9d!. 
|0*9o% 
202 - 8-0 


272-0. 


6 - 


44- 


9-6-0 

11 - 12-0 
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THE 

Bank of India, Ld. 

C Xoeorporated In England.) 


Subscribed Capital 
Paid Bp Capital 

Reserve Fund ** ”* 

Reserve Liability oX Share- 
holders 

LONDON BANKERS. 

Bank OF Enqlanoi Mjduand Bank» Ld. 


£1, son, 000 
£1,060,000 
£1,076,000 

£ 760,000 


HEAD OFFICE 

16, Qraceehureh Street, London, E.C.8 
BRANCHES 8( AGENCIES: 

S*''*^* i KotaBharu 

(Kelantau) 

Bangkok. 

fiaaKhai. Mauritius. 

Boipbay Hongkong. New York. 

Madras Jpob (F.M.8.) (U.S A,/ 

Karachi. Kuala Lumpur Kuantan, 

Rangoon. (F.M.S.) /PaSa) 

Colombo. Kuala Lipia, V 

Kandy. ' (F.M.S ) 

Accounts. -Opened and intemt 
allowed at 1 per cent per annum on minimum 
monthly balaneea up to one lakh of rupee? 

Other terms bf arrangement. ' 

» DEPosiT3*-~Oeposita are received 

for fixed period on teroag which may be ascer- 
taioed on application ^ 

ExJettoMhlps.®"''"*"''®'' and 

?* Cromartie, Manager, 

8, Clive Street, Calcutta, 
rab Agency, 21, Grand Trunk Road 
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THE EASTERN BANK, LD. 

^Incorporated in England,) 

Head Office : 

2 & 8j, Crosby Square, 
I/ONDON, ^.C, 3. 
Snbscriled Capital ... S2.000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Shareiolders £1,000,000 

BRANCHESr? 

Amara, Baghdad. Bahrein, Basrah TTirirtiii. 

Calcutta" Co*“.’ombt * 
Karachi, Madras and Singapore. 

Current Accounts Interest i no*. 
per annum anowed on daily eredlf^^^^^ 
from Rs. 1,000 to Rs 1,00 ooo! 

Which cay be accertaiaed 

OB* Depoalt Accounts opened Inter- 

est 21 per cent, per annum, 

Exchange Business 
oUhe WorM.*^^ Cities 

Further particulars on application. 

J- H. WEBSTER, 


Calcutta Branch : fi, Clive Street. 


The Yokohama Specie Bank, Ld. 

(Registered in Japan) 
(ESTABLISHED 1880.) 

Subscribed Capital Ten, 100,000,003,00 
Paid-Up Capital „ 100,0«0,000.00 

Reserve Fund „ 121,230,000,00 

Head Office: YOKOHAMA 

Branches 


Alexandria, 
Batavia. 

Berlin. 

Bombay, 

Calcutta. 

Canton. 

Dairen. 

Pengtien (Mukden) 

Hamburg. 

Hankow, 

Harbin. 

Hongkong. 

Honolulu, 

H sinking. 

Karachi. 

Kobe. 

London, 

Los Angeles. 

Manila. 

Marunouchi, 


Moji. 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka, 

Paris. 

Peiping. 

Rangoon, 

Rio de Janeiro. 
Semarang (Java). 
San I' raneisco. 
Seattle. 

Shanghai. 

Singapore. 

Sourabaya, 

Sydney. 

Tientsin, 

Tokyo. 

Tsingtan. 


Every description of BANKTNrri 

®X‘-'HANG.e BUSIN^rtrr® 

102-1, Street Calcutta H. K0BOKA WA 

Manager 




for Safe Investment? 

buy a big INSURANGE POLIGY f 

UNITED INDIA LIFE ASSURANCE CO LTn 

(KSTD. looti) A.*1U. 

H.. b,.„ f, . .g.,,., ^ 

IIV S UKr, Al IN OE 

FEMALE AND JOINT LIFE ACC EP TED 


Calcutta Office : 

2, LYONS RANGE, 

CALCUTTA 


Sead Office : 

united INDIA ASSURANCE BUILDINGS. 

madras. 


ANDREW YULE & CO., LTD. 

INSURANCE DEPARTMENT, 

8, CLIVE ROW. 


CLASSES OF IISSOliANeE 


No risk is too large for us to deal with 
None too small for our interested attention 
Telephone : CALCUTTA 5286 








R US INE 

; WITH, . 

HOGSEINBHOY 
A. LALLJEE & CO. 

For all classes of Insurance, 
Fire, Marine, Motor, Acci- 
dent, Oiyil Commotions, 
Earthquake , etc., etc. 

STANDARD BLDG. 
Hornby Road, BOMBAY 

'Phone: 23412 


(Biiitorial Cimtmrnts 


INSURE 

WITH 

ABDOOLABHOY 
LALLJEE & CO. 

For all classes of Insurance, 
Fire, Marine, Motor Acci- 
dent, Civil Commotiou.s, 
EarthquaKe, etc., etCi 

55, CANNING STREET 
CALCUTTA 


WHAT MEANS TRESH BORROWING’ ? 

It seems to us that there is still considerable mis- 
understanding about the actual implications of the 
borrowing programme for the next financial year as 
announced in the budget speech of Sir James Grigg. 
As we pointed out in our Budget Supplement, such mis- 
apprehensions as have been prevalent are due to the 
words Tresh borrowing' in the following passage: 

' 'Allowing for a remittance of ^26 million we anticipate 
that we could meet all these liabilities without receiv- 
ing more than Rs, 25 crores by fresh borrowing." We 
examined, in full detail, the ways and means position 
as disclosed in the budget speech ; and we proved that 
a good part of the maturing loans of 1935-36 would be 
found from the resources available to the Finance 
Member from the Debt Redemption Fund, the Railway 
Depreciation Fund, Postal Cash Certificates, Postal 
Savings Bank deposits, and other and similar funds. 
We should have thought that the explanation, which 
was furnished in these columns, should have removed 
all misunderstandings, and enabled the market to 
realise that against a total redemption of loans for 
Rs. 59 crores, in India and in England, the Finance 
Member would raise only 25 crores. A recent issue 
of the weekly circular issued by a leading firm of 
Bombay brokers leads us to think that operators in the 
Western Capital are still inclined to give a wrong inter- 
pretation to the words 'fresh borrowing. ’ The circular, 
to which we have just referred, says that the borrow- 
ing programme of Rs. 25 crores is "considered by bull 
•operators as somewhat large." Does this mean that 
bull operators believe that the Finance Member pro- 
poses to borrow Rs. 25 crores in addition to the sums 
required for the redemption of the loans? 

^ ^ * 

If it is proved that the borrowing programme for 
1935-36 will be for a cash loan of Rs. 25 crores plus 
conversion of the maturing loans, then, and only then, 
must the ways and means budget be pronounced 
extremely bearish to giltedge. But this is not the case, 
•at the time when we made an analysis of the ways and 
means situation in our Budget Supplement, we had to 
construct a good part of the story, as we did not have 
before us, at that time, a copy of the Explanatory 
Memorandum of the Financial Secretary. W e have 
now received the Explanatory Memorandum ,* and we 
are glad that the main lines of our arguments and most 
of the figures we gave are now proved substantially 
correct. Against the Rs. 50.42 crores required for the 
discharge of permanent debt, (this does not include the 
Bombay Development), the Finance Member hopes to 
get the requisite resources from the following heads : 

(1) New Loan Rs. 25.00 crores; 

(2) Post Office Cash Certificates Rs. 2.75 crores; 

Post Office Savings Banks deposits Rs. 8.78 crores; 

(4) Other unfunded debt Rs. 6.58 crores; 

(5) Reduction or avoidance of debt Rs. 3.00 
crores; 

(6) Railway Depreciation Fund Rs. 1,89 crores; 

and 

(7) Cash Balance Investment Account Rs. 5.37 
crores. 

If it can thus be proved, beyond the shadow of 
any doubt, that while the Government will be repay- 
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ing about Rs. 60 crores, he will ask the market to 
put up only Rs. 25 crores, can there be a bigger 
bullish factor for the giltedge market? So far as the 
Indian market is concerned, the position is this: The 
Government will repay Rs. 16 crores in respect of 6J 
per cent. 1935 bonds; Rs. 11.4 crores on 5 per cent. 
1935 bonds; and Rs. 9.39 crores on per cent. 
Bombay Development loan. The total comes to 
Rs. 37 crores. Against this, the maximum loan in 
India is Rs. 25 crores. But as we pointed out in the 
Budget Supplement, \i va2i,y well be that out of the 
Rs. 25 crores, anjdhing like the equivalent of Rs. 15 
crores will be raised in London in the form of a con- 
version loan in respect of the 6 per cent. I935“3^ 
India steiiing bonds. This may leave a bare Rs. 10 
crores as the new loan issue in India. Let us again 
reember that while the market part with only 

Rs. 10 crores, it will receive Rs. 37 crores. 


VxALUE; AND VALUATION. 

The most perplexing feature of the economic 
depression is that it forms a mine of argument alike 
for Socialists and Capitalists. While the Socialist 
can make out that such an impasse is inevitable in 
any practicable scheme of individualist economic 
society, the individualist can also regard it as a proof 
of the danger of excessive interference with^ the 
working of natural economic laws. Though it is 
commonly supposed that the economic depression has 
tilted the balance of argument in favour of the 
Socialist, it has, in fact, only demonstrated that the 
issue is virtually interminable. What the depres- 
sion has done is to correct the average man’s pre- 
judice in favour of a predominantly individualist 
economic organisation and even to predispose him 
in favour of the rival forms. In democratic coun- 
tries, this swing of public opinion raises the fear that 
Socialists may be confronted with a premature 
demand on them for delivering the goods. And 
under the stimulus of such an apprehension, Socia- 
list plans have, indeed, made a great deal of progress 
during recent years. But even a Socialist may con- 
fess that the growth of popularity for the ideals of 
Socialism is somewhat out of proportion to the pro- 
gress* in the perfection of Socialist plans and theories. 
The shrewd business instinct of capitalists, who are 
interested in public policy and changes* in economic 
organisation, has enabled them to devise forms of 
planned economy, which are ostensibly concessions 
to the Socialist standpoint, but which are really 
attempts to make individualism safer for the capi- 
talist. The political support for such "plans” comes 
from the petite bourgoisie, who naturally form the 
rank and file of the Fascist movement in all countries. 

^ * 

In these circumstances, the Grtiiodox economist 
is in an unenviable predicament. The capitalists, 
who choose to snpport the demand for a planned 
economy, are virtually forsaking the supporters of 
economic individualism. And the economist is well 
aware of the fact that it has all the defects of the 
two rival systems and none of their virtues, that it 


m 
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to break down and that the breakdown 
the floodgates of Socialism. The gocia- 
aend these facts equally clearly and are 
themselves for such an eventuality. It 
id, therefore, that the vogue of planned 
IS. created a crisis in thought and affairs ; 
e tiTst time Socialists and Individualists 
to grips m the realm of theory. 

ould expect that the result would be a 
2 clarification of the outstanding issues. 
It happened for the simple reason tliat the 
ouncl of discussion has not been clearly 
. individualists labour under the obvious 
la , while they have a w'orking model of 
lie oiganisation, ivhich they advocate, in 
jaire tree trade of pre-War times, there is 
Mciahst mde any tangible target at wdiich 
hoot with precision. It is natural that 
:d be no w'orldng model of a Socialist 
i. hut even a cut and dried Socialist 
lacking. Socialists differ a great deal 
mselves when they come to practical 
ind even in the realm of theory, while 
, no doubt, a body of systematic thought, 
systematic exposition of 
stablished tenets. Individualists might 
0, express regret that there is no authori- 
u ion. But it is too much to expect that 
lot avail themselves of this tactical ad- 
aecially as they know that they wdll not 
^ tliemselves to any clear charge of uu- 
misrepresentation. They, therefore, pro- 
'-ocialfem a,s a whole, for it has 
esented as a whole, but only the various 
nciples in settings to which the Socia- 
>t clearly signified their as.sent. In other 
laualist economists have so far carried on 
of guerilla warfare ivhich is, no doubt. 

by no means 
disablement of the enemy. 

* ' * .■■■ ■ ■ ' * ' 

been observed already, this cannot be 
me central issue between socialism and 
which can form the subject of obfec- 
a, has not been clearly defined. Broadly 
ividuahsm and Socialism stand for two 
o values; and the economic organise • 
ich advocates, is suited to the realisation 
s. in tins view the question is one of 
es, and IS, therefore, purely subjective. 

involving subjective choice of values, 
f economics, can have anything 

y ft the question is to be brought 
pe or objective discussion, it has to be 
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posed in a different manner. For tho.se who have 
given thought to the nature and significance of eco- 
iiomic science, it should be cdivious tliat as a science 
economics can have iiohing to say about a scale of 
subjective values. The old fashioned distinction 
betw-een material and immaterial values, the former 
constituting the legitimate domain of economic 
enquiry, will not stand any logical test, apart from its 
exposing the study to the taunt of being a “dfemal 
science pig-philosophy” and the like. If TCcono- 
^ of enquiry with a rea.sonable 
demarcation from those of other sciences, it can only 
be regarded as the study of the relation of scarce 
means to alternative ends. Once the fact of scarcity 
of means and the multiplicity of ends to which these 
scarce nieans can be put are clearly recognised, the 

which“e?hT^^“ gain an objectivity 

mav thPif? a scientific enquiry. The question 
fmm if an individualist or a socialist 

£r ^ ^ organisation Will be better suited 

or attacking this perpetual problem of the relation 
between means and ends. It will, of couJsf S 
necessary to enquire how far the assumptions inidpr 

are true at any given time 
what degree of universality may be claimed for them! 

emerged Irom to ^^ave 

tS extenr ^^^t ^ I ^^''tare only to 

uie ^extent that they have directed a mass attack 

on the idea of placed economy. In so faf as the 

idea of pre-determined plan, as distinct from fhf*- 

natural evolution of order in an uncontrolled econo^ 

and of’Dlan^d™"^ Socialism 

and of planned economy, a criticism of planned 

But It mmst be remembered that planned economy is 

nf - to graft SocialSt prtociSerSf to 

other 4 rds° the 
nit Q- tw P^^^oiple of controlled economy is given an 

either '*• '^^'^®fstood in current discussions) 
cahn^t ™ argument or demonstrated in fact 
Slist ^fill nVhti f Socialism as such. The 
feSeithLrLr^ economy 

h?unln,V / f- ®ociaHsm and that 
a bLM”yl?am Somlism the parentage ef 

* ' ■ Sf , sj,7 

• obvious reply, the supporters nf 

rXSttl” S? 
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Collectivist Economic Planning. Mr, Hayek is, no 
doubt, aware tbat system under we Hve, 

choked np with attempts at partial planning and res- 
trictionism is almost as far removed from any system 
of capitalism as it is from any consistent system of 
planning’\ In other words, it is no system at all ; 
^'it is just interventionist chaos''. Nevertheless, the 
feeling is apparent that arguments against any form 
of planned economy apply against Socialism also. 
Obviously, any economic plan is only a part of 
Socialism ; and criticism of a socialist economic plan 
will not be valid, unless it also takes into account 
the ideas underlying Socialism and particularly the 
change in the concept of economic value. While in 
the case of the advocates of planned economy, the 
traditional idea of value and the interplay of econo- 
mic forces are unchanged, in the case of the 
Socialist they have changed a great deal, though 
existing socialist literature has not, to our knowledge, 
any clear examination of the changes indicated. To 
say more at this stage would be to anticipate the 
later stages of the argument. 

^ * * 

The volume brought out by Mr. Hayek consists 
of a few essays by Continental economists, Pierson, 
Mises, Plalm and Barone with two more from the 

Editor, one inaugurating, and the other summing 

up, the '^debate". Nearly all of them are concerned 

to point out that Socialists have doped themselves 
into the feeling that the embarassments and com- 
plications of the problem of value can be done away 
with, as soon as central direction takes the place 
of private production and competitive marketing. 
Professor Hayek suggests that Socialists often write 
as if there would be no problem of value at all to 
be faced in a Socialist community. And Professor 
Pierson in his chapter on ^'The Problem of Value" 
has, therefore, an easy task in adducing instance 
after instance, in which the problem of value raises 
its ugly head. There is no need to answer the 
point in this particular elementary form, for 
Socialists can make the obvious report that it is 
because they value some things more than others 
that they want to put economic life on a Socialist 
basis. 

tSi . % 

The real point, which the whole volume is devoted 
to stressing, is that a community, in which produc- 
tion does not depend on the motive of private 
profit but on direction from a central authority, will 
be deprived of the guidance which the pricing 
process of a free competitive market can afford. In 
other words, monetary calculation will not be an 
index of values. 

Von Mises, who is gifted with by far the keenest 
insight puts the position in the clearest manner : 

Where tliere Is no free market, there is no pricing 
mechanism; without a pricing meGhamsm, there is no 
economic calculation. 

Monetaiy calculation, as it emerges front a free 
market, affords us a guide though the oppressive 
plenitude of economic potentialities. 

It enables ns to extend to all goods of a higher 
order the judgment of value, which is bound up with, 
and clearly evident in, the case of goods ready for 
consumption, or at best of production goods of the 
lowest order. It renders their value capable of com- 
putation and thereby gives us the primary basis for 
all economic operations with goods of a higher order. 
WJ^ithout it, all production involving processes stretch- 
ing well back in time and all the longer roundabout 
processes of capitalistic production would be gropings 
in the dark, 

Bvery step that takes us away from private owner- 
shrp of the means of production and from the nse of 
money also takes us away from rational economics. 

8it ❖ * 

P,rofessor Mises thus works up his indictment 
of .Socialism to its climax when he says that in a 
Socialist regime, “there is only groping in the dark. 
Socialism is the abolition of rational economy” ! 
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There is no use under-rating the importance of 
the issue thus raised. Socialists have indeed, missed 
the value of the pricing process as a guidance 
through ^ 'hhe oppressive plenitude of economic 
potentialities’’. The problem of deciding between 
alternative uses of scarce resources has been obscured, 
as it has been solved only in an automatic manner. 
And. there can be no doubt, too, that when that 
pricing^ process has been interfered with by artificial 
restriction, either there will be no snch process, or 
it will only reflect values in a highly distorted 
manner. At any ,^ate, the central authority cannot 
get from prices in a Socialist regime any guidance 
for production. 

This aspect of the question is dealt with with 
admirable perspicacity in Professor Hayek’s intro- 
ductory chapter : 

The economic problem, arises, therefore, as soon as 
compete for the available resources. 
And the criterion of its presence is that costs have to 

here, as anywhere, means 
nothing but the advantages to be derived from the use 
of given resources in other directions. Whether this 
^ ^ ^ ^ the use of part of the possible working day 

for recreation, or the use of material resources in an 
gternative line of production, makes little difference. 
It is clear that decisions of this sort will have to be 
made in any conceivable kind of economic system 
. wherever one has to choose between alternative em- 
ployments of given resources. 

i~vi que.stion is becomes clearer if we 

It may well be that 
mthough the need for one additional doctor is greater 
than the need for one additional school teacher, yet 
i ■ ** ®°®ts three times as much 

I®” additional doctor as it costs to train an 
teacher, three additional school 
teachers may appear preferable to one doctor. 

« * « 

This line of argument is considerably strengthened 
when It IS added that 

.... an economic use of the available resources 
if this pricing was applied not only 
to the final product but also to ail the intermediate 
products and factors of production, and that no other 
process was conceivable which wou d take id the Mme 
way account of all the relevant facts as did the prid?| 
process of tlie competitive markets. (Vwi Mislsf ^ 

*5* , , . Si* jJ: . 

thesis is, no doubt, invaluable in pushing to 
the fore certain aspects of economic theory, which 
even individualist economists, not to speak of 
sociahst, have not clearly apprehended. But before 
it can he regarded as having caused a breach in the 
sociahst defences, it is necessary to estimate, first of 
all, ite accuracy, and, secondly, its exact significance 
to the problem of socialist planning. Professor 
Hayek claims that the pricing process of a free, com- 
petitive economy is automatic and rational It 
fZT “said that pricing can be automatic in 
ideal conditions. But lu every known form of indi- 
vidualist economy, individuals have been able to 
interfere with the working of the pricing process ; 


and it is well that this qualification of the automatic 
character of the pricing process were borne in mind 
As regards its rationale, though, in certain places’ 
the writers of the volume indicate that the term is 
used in a sense akin to “natural", they still claim 
for the pricesi of a competitive economy a high 
degree of rationality. BVir it is possible to contend 
that, as individuals exercise an unfettered choice in 
regard to the goods and services which they will 
have,_and as in eveiy act of purchase, the individual 
exercises his judgment in respect of the various 
alternative uses, to which he can put his means 
prices are the result of men’s natural choice. It is’ 
nevertheless, quite evident that it is a far cry from 
the wants of the individual to the prices and values 
of the markets. It is the most provoking form of 
causistry to contend that a system, which can allow 
^titled land and hungry stomachs to persist when 
the imaginary wants of the rich are being satisfied 
IS a rational system, the absence of which would be 
a catastrophe in ^ a socialist regime. The order of 
values, which will be established in any practical 
mdividualist organisation, can never satisfy the 
criterion of rationality. When Professor Hayek 
claims that it is a free, automatic and' rational pricing 
sptem, one can only exclaim, on the analogy of 
Voltaire S 3 ibe against the Holy Roman Empire, that 
It IS neither free nor automatic nor rational. 

' Halm in his essay on ^^The Possi- 

bility of Adequate Calculation’ ’ attempts to explain 
away the apparent irrationalities of the present 
pricing system referred to above. 

The oft-repeated argument about the anarchy of the 

fbo explained except by supposing that 

o of certain kinds of luxury^pr^uction at 

many consumers with low incomea 
ack even the necessaries of life is regarded by the critics 

* * * 

wondered how_ inequality of incomes is at 
vltv individualist economic acti- 

driVs o men are unequal in their power to 

drive a bargain or to exploit a possibility. 

the nre3 out the inaccuracy in describing 

the present pncmg process as rational and automatic 
we may proceed to determine its significancTto the 
direction of productive activity. The writers of this 
volume apparently suggest that value would be iu- 

the'foSr"'?^ unless it emerges as the resultant of 
the forces of competition. The central problem of 
economic life, namely, costs, that is, casts in the 
sense of the satisfaction to be derived from the utili- 
sation of resources to alternative ends, has in this 

mre 

P . Here, in otu view, we stumble on the 
undamental question of whether value is subjective 
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or objective. In equilibrium economics, the general 
assumption is that the utility of any object or service 
is subjective, as it rests with the individual whether 
or not he will regard the thing or service as useful 
to himself. But value, in the sense of its relation 
to other objects of utility or to demand is objective, 
in as much as it will be affected by the inter- 
play of competitive forces which ex hypothesi no 
one pan control. The level of prices which reflects 
relative values at any given time, gains an objecti- 
vity which the utility of any one thing* or service 
may be said to lack. The entire capitalist order 
works aqpording to the dictates of this level of prices 
as it is and as it can be foreseen over a period. Men 
fatten or are starved according as the over-supply to 
one and denial to another is profitable. The produc- 
tion of a Bolls Boyce and throwing men out of em- 
ployment are profitable what time the reclamation of 
more land is a dead loss. It is, impossible in the 
nature of things that the pricing process, which is 
connected with human volition only in the remotest 
way, should answer the tests of rational valuation. 

^ ^ 

Individualist economists suggest that the guid- 
ance of this pricing process would be lost in any 
system which is not based on free production and 
marketing and that, therefore, any system of con- 
trolled economy must inevitably flounder. It is not 
our purpose to underrate the practical tasks with 
which the central authority in a socialist economic 
organisation will be faced. All we wish to point out 
at this stage is that the last thing that a central 
authority would want is a pricing system which 
emerges like some strange brew from the fermenta- 
tion of private profit. To' such authority values and 
prices are not objective entities to which it has 
to react. On the other hand, it will be for such an 
authority to determine such values and ^ prices. 
Value in a socialist community, and to the directing 
authority in particular, is subjective. It is different 
with utility which is objective, owing to the fact of 
the qualities of any good and the need of any indivi- 
dual for such qualities. It will, however, be for 
Man to say what value he will give to a particular 
utility. To say that a Socialist community will lack 
the guidance of an objective price system is to 
mistake its main aspiration for one of its weak points. 
* ^ ^ 

Theoretically, therefore, this talk of loss of 
rationality and groping in the talk can cut no ice. 
In practice, however, the dethronement of the Cost 
Accountant will, no doubt, result in numberless 
problems. But nothing can relieve the central 
authority of the responsibility of fixing a gradation 
of values. Whether the resources of the community 
available at a given time shall be devofecl to t^ 
satisfaction of this want or that or the other win 
have to be decided from day to day. So long as each 


want may be regarded as a bidder for the available 
capital, the decision of this question is as easy as 
conducting a public auction. But once it is recog- 
nised that value is subjective and costs mean only 
satisfaction derivable from putting the same resources 
to alternative ends the values of which are also sub- 
jective, the problem of a central directing authority 
is a problem, not of value but of valuation. 

It may be said that subjective valuation of this 
kind by a small body constituting the central direct- 
ing authority must necessarily involve arbitrary 
decisions, which may not in all cases be in accord 
with the valuation of every individual member of the 
Socialist community. The critics of Socialism, no 
doubt, realise that, when freedom of choice is denied 
to the consumer, the difficulties, which they indicate, 
may disappear. But the subordination of individual 
desires to the dictates of a remote central authority 
is, according to them, a feature of Socialism which 
must stand self-condemned in the eyes of every 
intelligent man. 

,' 4 : ■ * ■ . * ■ ■ ' 

There is no doubt that the direction of produc- 
tive activity by a central authority must involve a 
restriction of the freedom of consumer's choice as we 
have so far known it. But it is necessary to enquire 
into the nature and extent of such restriction before 
it can be thought to signify an intolerable economic 
regimentation. In what sense is the freedom of 
consumer’s choice present in an individualist 
economic organisation? Surely not in the sense that 
any man is free to have a Bolls-Boyce or a breakfast 
as he chooses ! It is present only to the extent that 
a man can devote his purchasing power to anything 
he chooses or distribute it among a number of things 
according to his taste. It is present also in the sense 
that there is in the automatic pricing process of the 
free economy a rough co-ordination of individual 
judgment of value and the judgments of men as they 
participate in economic transactions. Will a similar 
co-ordination be effected in a socialist community in 
a manner that individual tastes and desires will be 
adequately reflected in the policies of the central 
authority ? This, we suggest, is a simple problem in 
political science. It might appear crude to suggest 
that production policies should he determined by 
show of hands. It will certainly not satisfy the love 
of economic finesse which orthodox economists have 
developed in the course of their analytical study of 
equilibrium economics. But it is difficult to see how 
else individual desires can determine policy in matters 
of common concern. Even more difficult it is to 
understand why people believe that a general 
consensus of opinion, which is obtained, day in and 
day out, on political questions, would prove to be 
utterly elusive in matters economic. 
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Simple as this proposition is^ one or two points 
may be mentioned which would make the problem 
look less formidable than it does now. A consensus 
of opinion on human wants seems difficult to obtain 
when one looks at the complexity of modern economic 
life. But it is^necessary to analyse “wants/' as it 
is understood in economics, into its constitutents. 
The^ temx “wants," in fact, covers not only the needs 
of life over which one's choice is highly restricted, 
but also wants, which are either suggested by one's 
fancies or dictated by prevalent fashipns. Differences 
of opinion and tastes and fancies have far less scope 
in regard to needs than in regard to wants. 


essence of rationality in economic life. When wants 
rise to the plane of aspiration and ideal, they burst 
the bounds of economics, as it is ordinarily under- 
stood. But the higher aspirations and ideals can- 
not, from the standpoint of life in society, be 
altogether divorced from needs as distinct from wants. 
Individualists, who insist that a higher life should 
take little account of the facts of physical existence, 
only delimit to a purely material field the scope of 
economics, which is the science of the relation of 
means to ends. Professor Mises observes in the 
course of his chapter on Economic Calculation : 

Anyone with a genine sense of moral values experir* 
ences no hardship in deciding between honour and 
livelihood. He knows his plain duty. If a man cannot 
make honour his bread, yet can be renounce his bread 
for honour’s sake. Only they who prefer to be relieved 
of the agony of this decision, because they cannot brinj^ 
themselves to renounce material comfort for the salsS 
of spiritual advantage, see in the choice a profanation 
of true values. 


Socialism is in essence and origin only a demand 
that the needs of the masses shall not be sacrificed to 
the wants of the classes. When production policies 
are discussed in a Socialist commonwealth, we may 
be sure that there will be a preponderant majority 
demanding that provision for unquestionable needs 
should be put far above the satisfaction of question- 
able wants. There can be no doubt that for some 
considerable time the central authority of a Socialist 
commonwealth will have its hands full with schemes 
of production of primary necessaries of life. And 
it can be no reflection on Socialism that in such a 
stage, the conventional requirements of the erstwhile 
upper classes will go unheeded. In the latter stages, 
the highly educative forces which socialism will 
liberate will render the task of ensuring consensus of 
opinion on the higher needs far easier than we can 
now imagine. 


There is a touch of Sadism in the insistence that 
pain is a necessary attribute of a good life. 
Professor Mises and those who are of his way of 
thinking cannot apparently contemplate goodness 
without agony. Obviously, one need not be a 
martyr or a hero to be good ; and the fact that the 
present economic organisation confronts the 
individual only too frequently with a choice between 
honour and bread is, perhaps, its worst condemna- 
tion, The strength of any society is its sense of 
values and its ability to achieve them. When 
Professor Mises says that “the scale of ultimate ends 
is a matter for conation, and not for cognition/' be 
indulges in a subtle dogmatism about the superiority 
of capitalist rationality, which Muckle rightly 
denounced as “the most frightful of all barbari^ms.^' 


The satisfaction of human wants in the order in 
which they are felt by the individual himself is of the 
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Divided into 5,00,000 shares of Rs. 100 each 
ISSUED AT Rs. 100 PER 


under the terms and conditiGris of the Prospectus 


Under: Section 47 of the Act the cumulative dividend on 
the shares has been fixed by the Governor-General-in- 

Council at 31 PER CENT. PER ANNUM. 


Applications for shares will be received from the 

22nd MARCH, 1935 to the 25th MARCH, 1935. 

Applications should be made on the 
Prescribed Printed Form cind must be 
accompanied by the full purchase price of 
the Shares applied for. 
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ALEMBIC CMEMICAL W 

The Alembic Chemical Works Company, which 
has opened an office in Calcutta this week, is the 
Bombay counterpart of the Bengal Chemical and 
Pharmaceutical Works. Both owe their origin to 
sentiment rather than business, to nationalism rather 
than profit-earning. And both have proved that 
sentiment can be an enduring foundation. They have 
greatly stemmed the inflow of foreign drugs ;; and their 
manufactures have the hallmark of approved excellence 
and standard quality. India, especially Bengal, has 
now a good crop of /chemicar companies fashioned to 
manufacture drugs, perfumes, toilet requisites, etc. 
The Alembic, which was one of the earliest enterprises 
patronised by H. H. the Gaekwar of Baroda, may wMl 
claim to be the parent of all. 


Government are innocent of any such purpose, as .they 
have all along been privy to the deprivation of India 
of her hoards of gold. By persisting in the policy of 
free exports of the yellow metal, the Government have 
weakened not only the national economy but also the 
position of the Reserve Bank. 


It is obvious, therefore, that the Government 
cannot plead the recommendations of the Hilton- 
Young Commission in defence of their persistence of 
the sales of silver. Even if they have implicitly 
followed the recommendations, their action would not 
have been defensible. For it is now a decade since 
the Hilton- Yoimg Commi^on enquired into this 
question and made th,^. owh: conclusions. During the 
last five years, the. world has., been a prey to an unpre- 
cedented economic depression and the position of the 
metals has changed a great deal. The value of gold 
in relation to commodities has increased by nearly sixty 
per cent. The position of silver, too, has been altered 
not only in relation to gold during the greater part of 
the depression, but also intrinsically, inasmuch as 
during the last half-year the United States of America 
has been following a policy designed to increase the 
price and status of silver. The future of silver, as 
it can be seen to-day, is nothing like the future which 
the Hiton-Young Commission could have envisaged 
for themselves. If the United States should succeed 
in. its policy, a much higher leyel of prices would 
obtain. It is in relation to such possibilities that the 
Government of India would have to revise their 
attitude to silver. 


INDIAN INVESTOR'S YEAR BOOK 

Eaves dropper writes: — 

The Indian Investor's Year Book, issued this week, 
maintains its high standard ; and it is a measure of the 
■alertness and enterprise of the publishers, Messrs. Place 
Siddons and Gough, that a volume, which incorporates 
figures of balance-sheets for half-year ended November 
30, 1934, has been issued early in March. ; I have al- 
ways found the Year-Book an indispensable book of 
reference ; but with the expansion of the scope of our 
Investor's Supplement, it has, verily, become ray bible. 
To every banker, stock exchange broker and operator, 
and investor, it is of continuous and abiding value. The 
Investment Intelligence Section, maintained in the 
offices of Place, Siddons and Gough, must be thorough 
indeed ; and it is this alert and well-informed service 
which has given them the premier place in the broking 
world and their Year-Book the premier place amongst 
publications of this kind. 


Apart from these considerations, there is an 
incidental effect of the sales of silver which may be 
said to be conclusive against any further persistence 
therein. The circumstance is that sales of silver by 
the Government of India haye been followed by a 
contraction of currency. The procedure adopted is 
that when rupees are melted arid sold as bullion the 
difference between the face value and the: bullion value 
of the currency is made up in the Reserve by the 
deposit of /jQc securities to the required amount. 
But latterly, every opportunity for the cancellation of 
such hoc securities has been readily availed of by 
the Government ; with the result that the circulation 
has been reduced to the extent of the difference between 
the amount of rupees melted and the amount actually 
realised on the sale of such silver. 


SILVER SALES . 

The Federation of Indian Chambers of Commerce 
has entered a timely protest against the policy of silver 
sales pursued by the Government of India. Though 
the record of the Government of , India in regard to the 
financial and currency questions does not encourage the 
belief that they would respond to informed criticism, 
It is still necessary to appreciate the issues connected 
with the question of the silver sales. 


THE P. & O. BANKING 

CORPORATION, LTD. 

( Incorporated in England ) 

witti which Is affiliated The Allahabad Bank, Ltd. 

Authorised Capital ... ... £5,000,000 

Subscribed Capital ... ... £2,594,160 

Paid-up Capital ... ... £2,594,160 

Reserve Fund ... ... £180,000 

Head Office : 122, LEADENHALL ST., LONDON, E.C.3 
West End Branch : 14-16, COCKSPUR STREET, S.W.l 

Branches : Calcutti^, Bombay, Madras, Colombo, Calicut, 
Shanghai, Singapore, Hongkong. 

The P. & O. Bank can transact business on behalf of its 
constituents at all centres where Branches of the Allahabad 
Bank. Ltd., are established. 

Current Accounts opened and fixed Deposits received. On 
terms wMch may be ascertained on application. 

Savings Bank Deposit Accounts opened and interest 
allowed at per cent, per annum, i’ull particulars on 
application. 

' British Income-Tax recovered. 

Executorship and Trusteeship undertaken 


It will be remembered that when the Hilton-Young 
Commission submitted their report in the middle of 
1926, they recommended that the Government of India 
should dispose of, at every favourable opportunity, 
their excess holdings of silver. The Government of 
India have claimed that their sales have been in pur- 
suance of a policy laid down by an expert committee 
like the one presided over by Sir Edward Hilton- 
Young. But the Commission did not recommend the 
sale of silver merely on the ground that we had too 
much of the metal and that it would be worthwhile to 
dispose of the excess holdings. Their view was that, 
as India was to adopt a gold-bullion standard, it. would 
be necessary to acquire large holdings of gold. The 
evidence tendered before the Commission by the re- 
presentatives of Great Britain and America left no room 
for doubt that India would not obtain any help from 
those countries in this regard. Sales of silver were, 
therefore, recommended as one of the measures by 
which India could procure gold from a world generally 
unwilling to part with it. Such being the recommenda- 
tions of the Commission, the Government cannot in- 
voke Sir Edward Hilton-Young and his colleagues to 
their support in the policy of the silver sales, unless 
they can also claim that they had utilised the proceeds 
of such sales for the purpose >f augmenting our gold 
reserves. No one in India can be in any doubt that the 
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A week-end in Jamshedpur is a good though 
strenuous, a satisfying but hectic, holiday. Last mid- 
w^eek, I had a^ta call from Mr. Keenan who press- 
ed me to come over for the Founder’s Day celebra- 
tion; and • I accepted the invitation with alacrity 
though not without some misgiving whether, after a 
week of recurring functions and late nights in Calcutta 
my head was equal to the double strain of an 
evening party by the Keenans and a supper party by 
Mr. J, J. Gandhi cheerily described as Joe. I am right 
glad I spent the two days in the Steel Chy, as the 
•experience was, in its own way, novel and exhilarat- 
ing, Novel even to one who had gone thither ump- 
teen times. Novel because it was the Founder’s Day 
celebrations which L have not so far attended. And 
exhilarating because the solemnity of the function 
was impressive and its gaiety marked by entire 
abandon. 

The celebration comprises two features— the 
iestivaJs of the morning, and convivialities of the 
night. In the one as in the other, Keenan is the 
dominant figures— the personality that binds the East 
and the West, the officers and the staff, the black- 
coated labour and the common labour, the four- 
figure-salaried few and the two-figure-salaried many, 
the aristocracy and the mobocracy . He interprets 
the mind of the workers to the 'bosses’ in Bombay— 
their aspirations and hopes, their problems and diffi- 
culties. He interprets the authority of the Tatas to 
the workers in Jamshedpur — ^the Tatas’ concern for 
the welfare of labour, their solicitude for its clean and 
sunny lives and their sympathy and friendliness. If 
a General Manager of a Steel plant knows only the 
steel machinery and not the human mechanism, he 
will be a howling failure. If he knows both, he must 
■prove the biggest asset. Keenan is an asset of 
supreme value as he is as good a maker of iron and 
steel as he is a good judge of men, Keenan knows 
his men, appreciates their lives and their problems, 
understands their innermost thoughts, and sympathises 
with their longings. And the men know him and 
trust him and will do whatever he bid them do. The 
man at the top, and the men in varied ranks below 
are bound together by the silken cord of mutual 
understanding, affection and regard. 

The spectacle of thousands of men paying re- 
verent homage to the Founder’s statue was solemn. 
The sight of the same thousands rendering loving 
honour to the General Manager’s living person was 
at once touching and edifying. Here was the man, 
I thought to myself, who could tackle, for President 
'Roosevelt, even the labour tangle of the United 
States. The American President has succeeded in 
finding the right men for dealing with politics and 
codes, institutions and systems. He has, so far, 
singularly failed in spotting the man who can speak 
to the heart of the workmen. And the labour situa- 
tion in America continues to be menacing and intract- 
able. It is good that Mr. Roosevelt has not cast his 
eyes India-wards, as Jamshedpur can ill afford to 
spare its General Manager. In the words of Abdul 


I find myself in the meshes of a panegyric on the 
General Manager whilst I set out to pronounce one 
on the Founder. I suppose it is not my fault, for 
you cannot speak of Jamshedpur of to-day without 
continually harping on Keenan and Gandhi — ^they are 
the driving force inside the works, and the all-per- 
vasive influence outside in the social life. Yet, the 
very fact that these men are what they are is i 
the best tribute to the plan and ideal of Mr. J. N. 
Tata. Here is Jack more intensely proud of what- 
ever is India and more fervently concerned about 
whatever befalls Indians than a national of India; and 
here is Joe who is as efficient, as keen a hustler, and 
as ahead of to-day as any Yankee. Thus have the 
East and the West met, in fruitful unison, in the City 
consecrated to Mr. Tata whose dream was the install- 
ing of a most modem industry in what was hitherto 
an industrially primitive country. And as one watch- 
ed the procession that marched past the Founder’s 
statue on the Sunday morning, the thought that came 
uppermost was that here was the entire world in a 
nutshell. Is there not a moral too deep for words in 
the congregation of men drawn not only from the 
flung provinces of India but from far-off comers 
the globe on a spot where reigned, a bare generation 
ago, the silence and emptiness of an untrodden jungle? 

Imagine yourself standing, in the morning of the 
Founder’s Day, beside the newly erected column of 
oriental device at the entrance to the Works as you 
proceed from the offices ; and keep a watch on the 
endless array of men who, in orderly and reverent 
decorum, file past the statue of Mr, Tata. Look 
the German Doctor who bows and drops a gorgeous 
bouquet— on the many Americans who also bow and 
drop flowers— on the Britishers who, rather stiff in their 
salute, are no less moved as you judge their expression 
and offer their tribute with no less sincerity — on the 
velvet-waist-CGated Pathans who salute mliitary- 
fashion but also intensely human-fashion — on the 
crowd of Indians of all creeds and of all communities 
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Established in India 1853 j 
Funds Exceed £25,000,000 i 


FIRE, LIFE 
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WORKMEN'S 

COMPENSATION 


CALCUTTA-26, DALHOUSIE SQUARE. 

BOMBAY : FORBES BUILDING, HOME STREET 


Gani (more of him in later paras), "this 
and country will advance to a greater exte 
present General Manager, Mr. Keenan, also builds 
his own house and settles here permanently so that 
this country and other industries in India can be best 
served by him and his ideals.” 
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in multi-coloured attire, who vie wi& each other m 
pavine their respects with folded hands and 
to^s Watch the hill of flowers growing mto a 
mSain and the array of workers still coming from 
all directions and yet perfectiy orderly 
verv work teaches them disciiphne. Take a look 
round ; and mark the expression of profound gratitude 
Td sunny content in the sea of faces spreading left 
of vou and right of you, in front of you and behind 
ThTSlidus believe that seeing a crowd^ 
Lrnans is as good as visiting a ten^le. One fe^ 

like it as one^attends the morning Festival on the 
Founder’s Day, and realises that he is, verily, a deity 
to the one lakh of people that live 
being in the Steel Town and to whose liv^ his dream 
Ls meant the fact of light and warmth, bounteous 

bread and happy home. 

Kppoan was vastly moved and exclaimed. 

-As I see this almost endless trwp of “fn march- 
incr 11T> from the far beyond, it strikes me that India 
'should have no fear foir her future as far as^ iron and 

steeUs concerned. They resem^ a conquermg 
\nd they are a conquering ai my. 
kble to disembowel the Chota Nagpur hills and 
the iron ore, which had lain Wdden te 

railw’avs and plough-shares. wno Knows, 
India, which is now on the world steel map, may rise, 
in time, to a commanding position. 


With dusk commenced the conviviahties designed 
both for the select and the populace. The fireworks 
on the maidan were watched by a 
a lakh. Labourers and clerks and officers ]ostled 
against each other, chattered i^cessantiy, and broke 
out into constant cheers. I should think that fire- 
works constitute the cheapest and most 
of amusement. Everyone of us feels like c^ilton, 
pyrotechnics touch a primitive and umvepal chord 
in aU of us. It levels age and umver^ises mrto. 
There was a display of the bust of Mr. Tata, twinkl- 
ing in myriad lights, and sparkling with mynad 
effects. Keenan and myself pushed ferough the 
crowd right up to the spot where the display was con- 
ducted. The^ectacle of the illumined Founder and 
the sight of the General Manager standing at the toot 
of it, were the signal for a vocifCTOus shout from 
thousands of throats of Jamshedji-Tata-ki-Jai. Ihe 
shout was taken up agam and again, it echoed ap 
re-echoed. As we returned to our car, 
was raised for Homi-ki-jai. The followed 

brought home the heartenmg thought that the Homi 
spirit was dead, coffined and buried. 


and start on a higher rung in . 

himself did. What has happened to Abdul Gam is 
what has happened and is happenmg to hundreds of 
others in Jamshedpur. I had a long talk with Jhe 
many Abdul Ganis who proudly partook of the^eats 
and drinks plentifully provided by the hospitable host. 
Abdul Gani has himself sent to me u translation of 
our conversation through the Metal Workers Union; 
of which he is the Vice-President. It is amazing how 
he has remembered our Urdu talk in such perfect 
detail and has had it rendered mto English so 
curately. I make no apology for extracting tbe 
following lengthy passage froin Abdul Vani s letter^ 
as it is something which enables _ us _to _ understand 
Jamshedpur and what it has done for Indian labour:^ 

iteeilan, in introducing me to Mr. Rangaswami, 

Managing Editor, Mian Finance/ told him that I was- 
one of the strike leaders of olden times. I stated that 
the treatment of the then Management was not fair 

to the labour and hence there were troubles and we 

had to join such disputes for securing jptice. I had 
to explain further that in those days, the industry being 
new, both the officers of the management and workers 
were new. The officers had no practical knowledge of 
dealing with the labour and manr mistakes ^were made 
and injustices meted out. If any labour leader tried t 
bring to the notice of the management the position ot 
labour, consideration was not always given to their 
endeavour and misunderstandings arose. ^ . 

I ivas again asked as to the present position fnr 
which I replied that the treatment being received by 
labour at present at the hands of the present officers is 
very cordial and good and I instanced that one of the 
benefits secured by the present General Manager to the 
labour is a recent granting of bonus from the proms 
earned by the Company which created a very healthy 
atmosphere among the workers and now everybody feels 
that he has got some share in the profits of the Com- 
pany and so with greater heart exerts to the prosperity 
and record production and the present labour organisa- 
tion recognised and the representations are favourably 
considered 

To a question as to whv I am peaceful in these 

days, I replied that I have grown up in age i.e., above 

40 years and now I understand the sense of responsibi- 
lity considering the fact that the losses and gains of 


This brings me to the evening function at 
Keenan’s bungalow. It was a fimction which, m e 
words of Abdul Gani. was attended by one and all, 
both high and low, Indian and non-Indian, repre- 
sentatives of both labour and capital to be enjoyed 
bv all.'' Of this cosmopolitan crowd, I have made 
special mention of Abdul Gani; for, he typifies the 
nature and measure of achievement m human terns 
in the Steel City. He was, before he joined the 
Tatas,' a labourer getting 2 annas 3 pies per diem in 
a railway workshop. Over twenty years ago, he was 
taken by the Tatas on a salary of Re. 1-4 per day. 
His present salary is Rs. 250. He gets a production 
bonus. He gets an annual bonus. He has his peno- 
dical leave. He has built a big house in Samastipore, 
his native place. His three sons are educated in the 
free school provided by the Steel Company. He has 
hopes that they will be taken in the apprentice class 
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own personal concerns and hence 
i take any action with greater responsibility which 
appears to 3 ?ou as peaceful, 

I was questioned by the Managing Bditor what was my 
pay then and w^hat it is at present. I replied that I 
was getting Rs. 1-8 and now I am getting Rs. 250 and 
about 24 years, I was questioned 
^hetner the production bonus is being paid to me and 
I said some get and some do not get but one and all 
get the General production bonus which conies to a 
maximum of Rs, 11 per month. 

I was questioned why we are following any and 
every labour leader to which I replied that this country 
IS backward, industrially and politically and labour is 
far beiiind in education and hence do not possess the 
capability of knowing right from wrong I have also 
complained that even the press has not helped us to 
ventilate pur views and give us correct lead but they 
alw^ays twist matters acording to their own convenience. 
However, now we have established proper organisa- 
tion, the Metal Workers’ Union under the leadership of 
Mr, V. V. Giri, who is now an recognised by 

the Board of Directors, to educate the workers in a 
right way. We hope we will succeed in attaining our 
object if we get this continued co-operation from the 
management. ' 

On being questioned as to why I did not build my 
own house here yet, I told him that I will certainly 
build one very early but I sincerely felt that this in- 
dustry and country will advance to a greater extent if 
the present General Manager Mr. Keenan also builds 
his own house and settled here permanently so that 
this industry and other industries in India can be best 
served by him and his ideals.” 


^ Abdul Gani, in the matter of worldly prospects, 
is interesting enough as a sample of what Jamshedpur 
IS doing to its employees. But he is far more intrigu- 
ing as a sample of what Jamshedpur does to the 
mental outlook and calibre of its population. At the 
Keenans' 'At Home', Gani, securing permission to 
speak for five minutes, held forth for twenty * and a 
finer performance in Urdu I had not listened to 
He has had but little education; but, from the point 
of view of the art and science of oratory, Mark An- 
thony could be proud of the speech which Gani deli- 
vered. There was humour, pleasant chaffing, gripping 
episode, pause, emphasis, modulation of voice, and, 
let me add, due greasing of the officials in whose 
hands lie his promotion prospects. If Jamshedpur 
could make a finished orator of an Abdul Gani, its 
cultural infiuences must be deemed remarkable indeed. 
And as Gani concluded his peroration with a sincere 
eulogy of Mr. Keenan, the words of the Psalm came 
to my mind: 'T will declare thy name unto my 
brethren; in the midst of the congregation will I praise 
thee." 


The after-dinner carnival in Joe's bungalow was 
a dream of light and colour, a revel of music, a 
carouse of choice and delicious wines, a riot of rythm 
and dance. But Joe was a disappointed man; the 
end was too tame for him. The ambulances, which, 
he announced, were to be ready by 6 a. m., were not 
put to any use. I myself sneaked out at the bewitch- 
ing hour of midnight lest I might need the ambulance. 
I suppose, many others, too did it. But everyone 
enjoyed himself or herself thoroughly. It was abso- 
lutely perfect fun and frolic, a frenzy merriment and 
jollity. Both the host and the guests entered into the 
spirit (and spirits) of the supper party with all the 
greater vim and zest as Joe is shortly going on a six 
months' holiday. 


As I go to press, I have received a copy of the 
1934 account of the Industrial Investment Trust, 
reference to which I have made on earlier occasions. 
Of the nine directors on its board, eight are belted 
knights. Quite impressive! Of the Rs. i crore issued, 
Rs. 4i|- lakhs has been paid up-to-date, while the 
investments came to Rs. 54I lakhs— -quite a consider- 
able sum to make a comprehensive selection of secu- 
rities. The profit in the year was Rs. 1.93 lakhs; 
and after sundry adjustmentes and after providing 
Rs. 70,000 for reseiTe, Rs, 77,957 is the balance 


which is carried forward. Quite an impressive record 
for the first year! The investments are well-diversi- 
fied; and the report gives exhaustive particulars. The 
following table .shows classification according to rupee 
sterling securities. 

per cent. 

Rupee Securities ... ... 79.52 

Sterling Securities ... ... 20.48 

The following is a classification according to the 
denomination of the securities: 

per cent. 

Government Securities, Debentures and 

Guaranteed Stocks and shares ... 37.13 

Preference Shares and Stock ... 14.23 

Ordinary Shares and Stock ... ... 48,64 

This appears quite a well-poised protfolio. The 
1935 accounts should show the full earnings of the 
securities; and the* dividend distribution for the year 
must be quite satisfactory. My best congratulations 
to Sir Kikabhai Premchand on his pioneer company's 
brave showing! 
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OLYMPUS 

(From: Our Correspondent) 

New Dellii, March 5. 

I am writing this after hearing the first day of 
the '‘geiieraF discussion*' on the Budget, More 
speakers will, doubtless, participate in the debate 
tomorrow. But all that could be said on the merits, 
has been said already. And I am confirmed in my 
opinion that the present assembly is poorer than its 
predecessor in its equipment of financial and 
economic knowledge and judgment in these matters. 
This was hardly any point which Sir James Grigg 
should feel called upon to answer specifically ; and 
the - Finance Member took few notes during the 
speeches of the opposition members. 


The Bhnance Member is, in this matter, quite 
unlike his predecessors. They all took copious notes 
and answered the debate at length. Sir James will 
not do so. He thinks that his speech contains the 
answer to all that has been said by his critics ; and 
he may leave it at that. 


The only matter which could have drawn him 
out related to the ways and means programme, and 
these no one touched, with the result that Sir James 
will be called upon only to repeat wdiat he has already 
said in anticipation of the criticism. Moveover the 
Finance Member is a man of few words. 


I am told that the speech is entirely the Finance 
Member’s own draft. He had woi'ked with many 
Chancellors of Exchequer in England, Apparently, 
Ford Snowdon’s style appealed to him most. His- 
style is certainly that of the first Labour Chancellor. 
His manners, too, are those of a socialist in action. 
He made no fuss. His predecessors used to come 
in morning coat and arrive just a minute before the 
due hour and, then enter amidst cheers. Sir James 
Grigg wore his ordinary-day dress and w^alked in 
early enough to avoid these cheers. 


But before he began, he had to face an 
embarrassing situation when Dr. Ziauddin Ahmed 
protested against the distribution of the speech to 
the Press. Sir Janies did not know what was the 
point of the protest. His Department had done no 
more than what was customary. The Press Gallery 
is invisible and no Member can make reference to 
it and the speech was being handed over, as before, 
just at 5 p. 111. when it was handed over to the press 
all over India. I hope this unwanted protest would 
not lead to any change is the time-established 
practice. 


The Finance Member went through the ordeal 
well, and though his voice was sustained throughout, 
it was apparent that he is not made for long haran- 
gues, And the congratulations that poured over 
from all quarters after the speech was delivered gave 
Sir James a feeling of delight that he had done Ms 
job creditably. 


I do not think Sir James has had any worry 
with regard to his budget statement, except the 
feverish excitement which speculators had created in 
Bombay. He knows from the experience of his pre- 
decessors that Bombay speculators adopt awkward 
tactics ; and he would not be averse to hitting them, 
^ but no Finance Member can fight the circumstances 


of India which require decisions being taken at least 
a week in advance to permit the speech reaching all 
corners of India, fiy mail, for press purposes. 


Perhaps, Sir James will think of some method to 
stop gambling in the markets on the prospects of an 
impending budget. It is a very difficult nigtter, but 
the position becomes intolerable when parties con- 
cerned adopt objectionable tactics to do the Govern- 
ment in the eye and cheat the unwary. 


So far as the financial tale told by him is con-» 
cerned, my impression is that the battle will rage 
round the question of revenue tariffs. The lists have 
already been set. The Executive Committee of the 
Federation of Indian Chambers of Commerce, which 
met here yesterday, he voiced its protest against 
diis move and the European Group, speaking for 
European commerce, has insisted on such a revision. 
Sir Janies Grigg is an enthusiast for this end. Which 
means that we should be ready for some real warfare 
in the future on this question of fundamental 
importance. 

Sir James Grigg is, perhaps, suffering from one 
difficulty. Of the Finance Members of the past 
fifteen years he is helped least by expert advice. I 
do not think the Finance Department has good 
enough officials to help him ; some of the men about 
him are niediseres and can hardly rise to a big occa- 
sion. Unless the Finance Member looks round and. 
strengthens his staff he may find his task more 
difficult than he re^alizes to-day. Undoubtedly, he is 
himself well equipped for making sound and quick 
decisions ; but he needs the help of those who can 
elaborate the various issues, and that help is not 
there in a measure that his predecessors had. The 
mere appointment of a permanent Financial Secretary 
will not solve the problem. 

So far as the Assembly fortunes of the budget 
are concerned, I doubt if the Finance Bill will be 
thrown out. The reason is that the Opposition 
realizes that such a course would only provoke 
Government to restore the original bill and get over 
any changes which the Assembly may make. Thus, 
as things are now^ there is no prospect of the salt 
duty being affected and the income tax level may 
be raised to Bs. 2,000, while the surcharge on income 
tax will be reduced ; but that on super-tax may be 
postponed. And I don’t think the Finance Member 
will go against such a vote of the House, if it is 
carried. 

An interesting function took place last night 
when the European Group, as is customary with 
them, gave a farewell dinner to the two out- 
going Members of the Viceroys Executive CounciL 
The fact that they are Indians did not make a 
difference for the Congress Party, who keep away 
from functions in honour . of officials but meet 
them gladly on non-official functions. One missed 
Sir Fazli Hussain, whose speech w^ould have been 
really befitting the occasion. But Sir Joseph Bhore 
more than made up for it. It needed some courage 
to tell that audience, and especially when the hosts 
were Europeans, that the forebears of Europeans 
came to India "'to shake the pagoda tree,” and, 
further, that there were still in the service, men 
who thought they were agents of the British. Govern- 
ment. Though he significantly added that the 
majority of Europeans did not belong to these classes, 
it speaks a lot for the courage of the Com- 
merce Member to have drawn that aspect of the 
picture along with the other more pleasing to the 
European ear. 

. “HILL BIRD”. , 
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SOUTH INDIA 

TANNERS TANNED ! 

(From Our Corrbspondsnt) 

Madras, March S. 

I have often hinted in these columns that the 
interests of Madras are weighing less and less in the 
counsels of the Central Government. This was the 
complaint of Bengal in former days, and now, she is 
the pet of the powers that be ; and it is the lot of 
Madras to lose ground more and more. Sir James 
Grigg’s budget, which is regarded as generally 
featureless, and, on the whole, satisfactory has, at 
the same time, a particularly unsatisfactory feature 
from the standpoint of this Province. The Central 
Government have, indeed, gone far out of their way 
to hit one of our staple industries, namely, tanning. 
Tast year it was a case of reducing the export duty 
on hides ; and now the duty on raw skins has also 
been done away wdth. 

We had, indeed, not much reason to expect that 
the Central Government would keep a soft corner 
for Madras. They have shown a callous indifference 
to the sufferings of the agricultural classes and parti- 
cularly the growers of rice. Even as against a colony 
of a rival power like France, the Government of India 
have refused to take any action to prevent that flow 
of the imports of rice from that colony. Various 
reasons have been adduced for this inaction, reasons 
which have been exposed from time to time in these 
columns. But, even if these reasons are plausible 
there has been no gesture from the Central Govern- 
ment of goodwill to the growers of rice in the South. 
It is to be wondered whether the recent motion 
carried by the Council of State at the instance of Mr. 
G. Narayanaswami Chetti will ensure some belated 
act of justice to our people. But the reply of Mr. 
Stewart, the Commerce Secretary, leaves no room for 
hope ; for he has dismissed the question as a purely 
local one despite the fact that the imposition of an 
import duty, which is clearly called for in this case, 
is a matter for the central, and not provincial, 
government. 

To return to the question of the export duty on 
skins, there can be no doubt that the removal of the 
export duty will come as a great hardship to the 
tanning industry. From the moment of his appoint- 
ment as Finance Member to the Government of 
India, Sir James Grigg has been advertising his 
devotion to the cult of free trade ; and rumour has 
it that he even said on one occasion that he counts 
himself as one of the two free traders still left in 
Britain, and, perhaps, the whole world, the other 
being Lord Snowden. While Sir James is certainly 
welcome to hold his own opinion on fiscal policy, 
he is certainly not entitled to apply them to the fiscal 
system in India in such haste. There is nO' manner 
of popular sanction for the reversal of our fiscal 
policy ; and if this is a sample of the changes that 
Sir James would efiect during his regime, our 
legislators cannot be too vigilant in watching this 
enthusiast for free trade. 

The reasons, w^hich Sir James has adduced in 
support of the removal of the export duty on raw 
skins, have been examined by Mr. Jamal Mahomed, 
who is the most prominent representative of the hides 
•and skins trade, and who is also the President of 
the P'ederation of tlie Indian Chambers of Commerce. 
In a statement to the press Mr. Jamal Mahomed has 
refuted Sir James’ contention that the export duty 
on raw skins has interfered with the exports of this 
commodity and that, as the expansion of our foreign 
trade is now of the greatest importance, it is advisable 
to abolish this duty: 

“The Finnnce Member gives some figttres in support 
of his proposal. To say the least, they are misleading. 
He says the export of raw skins for eight months ending 
with Iskwember fell from 13,133 tons in 1933 to 8,938 
tons in 1934 and seems to sxiggest that this is due to 


the export duty. But the figure for the corresponding 
eight months in 1932 was only 7,879 tons. That is to 
say, the export increased from 7,879 tons in 1932 to 
13,133 tons in 1933. This increase took place while the 
■ duty existed and in spite of the duty. This will show 
that it is useless to blame the duty for the fluctuations 
in the trade which are mainly due to world causes, 
demand and supply at a particular time ; and such 
causes cannot be remedied by the sacrifice of this poor 
duty. Moreover, it is funny to accuse this small 5 per 
cent, duty of seriously affecting the trade while the 
latter^ is putting up with a fall of more than 60 per cent, 
in prices. 

The points which have been advanced by Mr. 
Jamal Mohamed are, indeed, irrefutable. There is, 
within a small range, but the loosest connection 
between the volume of exports and changes in duties. 
And if Sir James prides himself on his contribution 
to free trade and the recovery of international trade, 
all that we can say is- he lacks a sense of proportion* 
It is up to the Madras Members of the Legislative 
Assembly to get a large majority against this proposal 
in the Budget. This should not be difficult as even 
the European group cannot be solidly in favour of 
the abolition of the export duty. There are European 
proprietors of tanneries in India ; and I find that 
only the other day Mr. Gavin Jones protested against 
the treatment that is being afforded to tanners. 

The success of the Pykara and Mettur projects 
has induced the Travancore Durbar to exploit the 
Hydro-electric possibilities of the State, It is only 
recently that a committee enquiring into the state 
of cooperation had also occasion to observe that 
Travancore was unduly dependent on agriculture for 
her prosperity and that, there could be no improve- 
ment in the standard of living unless the Govern- 
ment took steps to develop industry, for which the 
potentialities in the State were very considerable. 
The Government have, indeed been giving this matter 
their best attention for a long time ; and one of the 
notable results is the inauguration of a Hydro- 
electric project at PallivasaL A preliminary survey 
of the Hydro-electric possibilities in the State were 
first carried out in 1919 by Mr. J. F. Jacob the then 
Chief Engineer of the Public Works Department. 
On the basis of his recommendations an estimate of 
Rs, 70.8 lakhs was sanctioned f or the present project 
in February, 1933. The execution of the work was 
entrusted in the following May to a specially created 
Electricity Department of the State. It might be of 
interest to give here the important facts about the 
present project. The total head available by the 
State where the power house is to be located is 1,990 
feet. It is proposed that water will be diverted from 
the existing Government weir at Munnar at a level 
of 4750 feet above sea level and taken through a 
tunnel cut through the mountains approximately 
10,130 feet in length and led to a forebay where the 
level is 4,758 feet. From this forebay water will be 
led down through two penstock pipes each 7,447 feet 
in length tq the power house where the level is 2,760 
feet. Each penstock is designed for the discharge 
of 36 cusecs at 109 feet loss of head so that the net 
head available at the power house will be approxi- 
mately, 1,880 feet. The minimtim dry weather flow 
of the river is about 64 cusecs. The total power that 
can be generated from this quantity of water with- 
out the aid of any storage is 12,000 b.h.p. continuous. 
When the demand warrants it, the dry weather flow 
will be increased by the provision of suitable storage 
in the Lockhart and Xundale valleys and the capacity 
of the station would ultimately increase to 30,000 
k.w. or roughly 40,000 b.h.p. It must be mentioned, 
however, that the construction of these storages Is 
not included in the present programme of work. The 
two machines in the power house, for which the 
foundation stone has been laid by His Highness, 
will generate at 11,000 volts. The 66,000 volt line 
from Pallivasal will go across the hills to Kothaman- 
galain 31 miles from Pallivasal and wall branch off 


(Continued on pCLge 8i 5) 
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di MILLION GALLON RESERVOIR 
IN THE HIMALAYAS FOR MURREE 


On a site so inaccessible that aerial-ropeway and 
bullocks provided the only possible forms of transport 
-“where snow for a quarter of the year prevented all 
possible progress : under such conditions this immense 
steel tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 
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THE GATEWAY OF INDIA 

(Fro:m Our Correspondent) 

Bombay, Thursday, March 7. 

I should begin with a topic of all-India import 
this week, namely the Central Budget, It is almost 
a truism that a Budget cannot please everybody. 
There are those who anticipated a reduction in the 
duty on British Textiles and others who were waiting 
for an excise levy on cement. There were also the 
vast majority of service-holders whose hard-eamt 
thousand or twelve hundred rupees have come under 
the priming knife of the income-tax authorities. In 
all these respects, the Central Budget has been a dis- 
appointment. But a Budget to some extent is circum- 
scribed by previous commitments and pledges, and it 
is hoped that Sir James, unhampered by the legacy 
of predecessors, will yet present a more popular 
Budget in the Assembly, 

It has become the vogue to affect pessimism re- 
garding the future. But despite the setback in secu- 
rities, owing to the dullness of the London Market, 
Bombay Textile Shares have persistently recorded a 
rise. The leading textile shares in Bombay enjoyed 
an exceptionally good year in 1934. Bombay Dye- 
ings which was at Bs. 720 in June, 1934 are now at 
about Es. 960. Central Indias soared from Rs. 195 
to Rs. 325. Kohinoors and New Greats have appre- 
ciated by about 100 per cent. To what is this 
appreciation due and to what extent does it reflect an 
actual recovery in the Textile Industry? 

The year 1934 has been full of events which have 
an important bearing on the Textile Industry. The 
Indo-Japanese pact restricting Japanese imports to 
40 crores of yards at a tariff of 50 per cent, was the 
first event of the year. The Mody-Lees Pact assured 
that Lancashire would not press a reduction of duty 
beyond the removal of the actual surcharges. By the 
middle of the year the industry was in the grip of a 
labour strike, but the eventual settlement proved to 
be a biili point for the industry. The purchase of 
some of the mills of the Currimbhoy group by 
Bombay and Calcutta merchants, and their eventual 
working also acted as a stimulus to lie .textile 
industry. 

It would thus appear that the Bombay textile In- 
dustry to-day is^ on a fairly sound foundation. It 
would be too optimistic to state that the profit-earning 
capacity of the Bombay mills has improved, but it 
may be safely stated that India can now effectively 
counteract foreign competition in textiles, in spite of 
the devaluated yen. In fact there are apprehensions 
of Indian production over-reaching demand and a 
movement is afoot to check double shift working in 
the mills. It is almost a truism that too heady an 
improvement is really a curse and it is hoped that 
Bombay will not err on the side of over-enthusiasm. 

Turning to the activities of the Provincial Coun- 
cil, the Tobacco Duty (District) Bill was passed into 
law by the Bombay Legislative Council on Friday. 
Mr. G. L. Winterbotham of the Bombay Chamber 
of Commere moved an amendment seeking to have 
the tobacco duty levied on the turnover basis as 
aegainst the population basis suggested by Govern- 
ment, and it was carried with the casting vote of the 
President. According to the calculation of Mr. Cooper 
the Finance Member, there are nearly 3,500 hawkers, 
6,500 whole-salers, 90,000 retailers, and 2,200 tern- 
porary licences and the measure is thus of wide appli- 
cation and the narrow margin of support proves that 
it is hardly popular. 

Sir Purushottamdas Thakurdas has addressed a 
letter to the Bombay Government on the matter of 
licensing of Gins and Presses on which the Govern- 
ment addressed a letter to the East India Cotton Asso- 
ciation in October. The question of malpractices in 
the marketting of cotton has been before the Cotton 


Industry since 1924. In his letter to the Government 
Sir Purushotteamdas has defined the various abuses 
as follows: — ^mixing of different varieties of cotton, 
false packing, watering and adulteration. False pack- 
ing in the opinion of the President of the East India 
Cotton Association, is not a popular abuse; adultera- 
tion of cotton with foreign materials also is not a 
wide-spread evil. The two malpractices that call for 
legislation, therefore, are the mixing of different 
varieties of cotton and the watering of cotton. While 
it is accepted that legislation is necessary in respect 
of these, it is also contended that hasty legislation 
might defeat the object. Sir Purushottamdas sug- 
gests that the refusal of railway facilities for the trans- 
port of short-staple cotton to long-staple areas might 
effect an improvement. These natural preventive 
measures are in the opinion of the Board, more salu- 
tory than actual legislation. 

■ It should also be remembered that the co-opera- 
tion of Indian States many of which are large pro- 
ducers of cotton are necessary for an effective preven- 
tion of these malpractices. The question has now 
assumed such proportions that an immediate preven- 
tive measure has become necessary. Governmental 
action along the lines suggested by Sir Purushottam- 
das should go a long way towards checking these 
abuses. 

The report of the Chairman of the Bombay Port 
Trust should encourage the optimists who hold that 
the Port of Bombay has a bright future. In the 
opinion of Mr. Sharpe, the trade outlook of the year 
^935‘'36 is more hopeful than at any time during the 
past five years. 'The rehabilitation of trade must 
necessarily be a lengthy process, but order is gradually 
emerging from chaos and the coming financial year 
may reasonably be viewed with greater optimism that 
its predecessor.'" It is true that the measure adopted 
by the Port Trust to prevent the diversion of trade 
have adversely affected the Port Trust Budget but 
these measures are a positive gain on the right side. 
With all her pristine glory as a port retrieved, the 
accounts of the Bombay Port Trust should make hope- 
ful reading to all and sundry. 


{Continued from page 813) 

from there one set of line going to Alwaye 17 miles 
away and the other to Pallam 40 miles from 
Kothamangalam. The transmission lines throughout 
consist of independent circuits carried on 

galvanised Steel towers spaced approximately 1,000 
feet apart in the hills station and 750 feet in the 
plains. There can be no doubt that the completion 
of this project will mean a long step forward in the 
industrialisation of Tmvancore. For the initial 
stages, power will be supplied to only the industries 
existing which are now using more expensive forms 
of power. But it is natural that the ambition of the 
authorities is that electric power should be available 
for new industries either on a cottage of on a large 
scale type and that even the agriculturists should be 
taught to avail themselves of these facilities, and 
substitute electric power for the more primitive 
methods* now in use. The foremost idea in the minds 
of the authorities is the establishment of a large-scale 
paper mill for which all the necessary raw material 
is readily available in the State. The provision of 
power has been a difficult problem ; and with the 
Hydro-electric project in actual worldng, the State 
itself should be able to expand its commercial activi- 
ties, It will be remembered that only recently the 
authorities decided on the establishment of a rubber 
factory as a partlgl solution of the problem of un- 
employment. With the rich natural resources cf the 
State, other enterprises are by no means difficult to 
organise ; and the time may come when Travancore 
wiT rank with Mysore as one of the industrially 
advanced states of the future Federation, 
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NO SOLIDARITY IN GOLD BLOC ? 


POSSIBLE DEFECTIONS OF SATELLITES 


b/dR. PAUL EINZIG 


Special for INDIAN FINANCE 

The settlement of the *^gold clause^ ^ affair pro- 
vided a new opportunity for a minor stabilisation 
offensive. It began in Paris where the Press, with 
a remarkable unanimity pointed out that the decision 
of the Supreme Court cleared the way for the United 
States Administration to take a decisive step and bring 
monetary uncertainties to an end. Their logic was 
Somewhat questionable, since the ruling of the Supreme 
Court confirmed the principle that the Administration 
and Congress are entitled to change the value of 
the currency without being penalised by having to 
pay holders of Government bonds in gold dollars. 
Had the Supreme Court upheld the gold clause, it 
might have been arguable that its attitude should 
discourage the Administration from entertaining any 
thoughts of an additional devaluation of the dollar. 
Even then, new legislation and, if necessary, a change 
of the constitution would have secured freedom of 
action in the sphere of monetary policy. As it was, 
the Administration has now less reason than before 
to relinquish its right to devalue' the dollar to 50 cents. 

The wish of the French Press to see the stabili- 
sation of the dollar soon found an echo in the United 
States. Ex-President Hoover broke his silence in 
order to exhort the Administration to stabilise the 
dollar at once for the sake of restoring prosperity. 
He seemed to have forgotten that under his regime 
the stability of the dollar did not prevent the develop- 
ment of the worst crisis the United States has ever 
witnessed. His statement elicited an answer from 
Morganthau, the Secretary of the United States 
Treasury, who said that he was perfectly satisfied 
with the way the American monetary policy has 
worked in the past year, and can see no reason to 
change it. 'The Treasury is still on a twentyfour- 
hour basis as regards monetary matters'' he concluded. 
This statement should rule out any hopes, or suspi- 
cions, whichever may be the case, of an impending 
stabilisation of the dollar. The American authorities 
appear to be satisfied with the present state of affairs 
and are certainly in no hurry to burn their boats by 
replacing the present provisional stabdisation with 
definite stabilisation. Indeed, the present state of 
affairs combines the advantages of stability with those 
of a freedom of action. For the past twelve months, 
the dollar has been as stable as the gold currencies. 
At the same time, the United States authorities are 
in a position to change its value at a moment's notice, 
if that suits their purpose. 

The partisans of definite stabilisation argue that 
the feeling of uncertainty caused by the possibility of 
changes in the value of the dollar is paralysing 
business. To some extent they are right, since the 
fears of an increase in the gold value of the dollar 
must have discouraged producers and merchants from 
increasing their stocks. Absurd as the idea was that 
President Roosevelt would undo the little good work 
he has succeeded in doing by raising the value of the 
dollar, many people firmly believed in the possibility 
and even probability of such a move. The gold clause 
action increased considerably the number of those who 
believed in the possibility of a revaluation of the 
dollar in an upward direction. The firm attitude 
taken up by the Administration against the rise of the 
dollar during the gold clause scare went, however, a 


long way towards reassuring the public that no such 
thoughts are entertained at Washington. The desi- 
sion of the Supreme Court further reduced the likeli- 
hood of such a suicidal policy. It is now widely 
realised even in quarters decidedly unfriendly towards 
President Roosevelt that trade would sufer * consider- 
ably if the value of the dollar were to be raised. 
Nobody can accuse Wall Street of being too partial 
towards President Roosevelt ; and yet there was 
cheering and rejoicing when the decision of the 
Supreme Court was announced on February 18. 

With the danger of an increase in the value of 
the dollar removed, the only uncertainty in the 
monetary sphere is the possibility of a further reduc- 
tion in the gold value. That uncertainty is most 
decidedly a favourable point for trade. It is absurd 
to suggest that producers are afraid of higher prices 
or that consumers abstain from buying, because there 
is a possibility that later they may have to pay higher 
prices for the commodities. There is, indeed, no 
reason why the United States Administration should 
be in a great hurry to remove the possibility of a 
further depreciation of the dollar. 

Nor is the British Government in any great hurry 
to give up the freedom of the pound. The complete 
failure of M. Fiandin's efforts to come to an agree- 
ment for stabilisation leaves no doubt that the British 
monetary policy is not likely to undergo any funda- 
mental change for a long time to come. Indeed, the 
British authorities have good reason not to commit 
themselves to stabilisation at the present moment. 
The undertone of sterling has been decidedly weak 
for some time past ; and this is certainly not the time 
to think of stabilisation. Nobody knows how far the 
present downward movement of sterling will recede, 
but in continental markets sterling is already being 
talked down to 70 francs. There seems to be a per- 
sistent adverse pressure, and the Exchange Equali- 
sation Account has to support sterling to moderate its 
decline. If sterling is weak at the time of the year 
when it is usually firm, its prospects during the 
autumn pressure are none too favourable. During the 
first quarter of the year, there is usually a buying 
pressure on^ sterling which enables the authorities to 
increase their gold stock. Since the beginning of this 
year, the Exchange Equalisation Account has lost gold 
instead of gaining* and it is difficult to see how it will 
be able to resist the autumn pressure. In such cir- 
cumstances, it would be decidedly untimely to think 
of stabilisation. 

A recent statement made by Dr. Coljin, the 
Dutch Prime Minister, concerning stabilisation created 
a considerable stir within and outside the Gold Bloc. 
In answer to questions in the Upper Chamber he 
declared that Holland, like the other members of the 
Gold Bloc, has complete freedom of action, and that 
he does not know whether the Gold Bloc will remain 
together. He ^ also hinted at informal exchanges of 
views of stabilisarion, which are going on, and about 
which the Dutch Government is being kept informed. 
His remarks are regarded as an indication that the 
idea^of a devaluation of the gold currencies is being 
considered and is subject to exchange of views 
between the countries concerned. Indeed, it is highly 
probable that, once the countries of the Gold &oc 
realise that there is no hope either for an early stabili- 
sation of sterling and dollar or for a substantial rise 
in world prices, they will have to make up their minds 
to adjust their parities in a downward direction. It 
remains to be seen whether they succeed in coming 
to terms about concerted action or whether each 
member of the Gold Bloc will act independently. 
Meanwhile, the lira is allowed to depreciate very 
slowly, but persistently in relation to the franc. Its 
discount now amounts to 4 per cent, so that it can 
hardly be said to be still on a gold basis. Should the 

{Continued on next page) 
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CUT IN BRITISH INCOME-TAX ? 


BULL POINT FOR GILTEDGE 


FALLING POUND 8c STABILIZATION 


By FRANCIS WILLIAMS, 

Cily Editor, The Daily Herald, London 


By Air Mail 


Special for INDIAN FINANCE 

The Federation of British Industries has this 
•week paid its usual annual visit to, the Chancellor 
of the Exchequer to urge a further reduction of income 
tax in the Budget. 

The Chancellor was/ again as usual, non-com'* 
mital; but big industrialists and City people gener- 
ally seemed hopeful that there will be a further 
reduction on two grounds/ one political and one 
economic. 

If tiie Government is contemplating a general 
election in the Autumn— and, despite the inevitable 
denials, the belief persists that that is its present inten- 
tion— a further reduction in income tax would be ex~ 
cellent pre-election policy for the Government, which is 
at the moment rather unpopular with many trading 
interests, and which by such a reduction might hope 
to rally them to its support. 

Secondly, and from the investment point of view, 
probably even more important is the possible effect of 
a reduction in income tax upon the Government’s 
cheap money policy. 

As previously pointed out here, the Government 
is pinning all its faith to cheap money but has been 
forced to recognise up to' date that the cheap money 
policy has not had as many results as hoped. 

This absence of results is due, in part, to the 
refusal of the big institutional investors such as the 
insurance companies and investment trusts to regard 
the present low interest rates as permanent. 

They are holding off investment in the belief that 
before long a rise in yields may be forced. Many pri- 
vate investors, who have not yet adapted themselves 
to low yields, are also holding off investments, except 
in so far as there is a possibility of capital appreciation. 
They are, in other words, buying for capital appre- 
ciation rather than yields. This is dangerous in that, 
if it continues, it may well result in a general specula- 
tive development which will be most damaging to 
sound industrial recovery. 

The Treasury takes the view, I believe, that a re- 
duction in income tax by increasing the net yield on 
investments without any increase in actual rates would 
stimulate investment and, therefore, make the cheap 
money policy more effective. 

For these two reasons it seems very likely that the 
Chancellor will, if at all possible, reduce income tax; 
and' investors might well bear this in mind when buy- 
ing fixed-interest securities. 

There have been no developments of very parti- 
cular significance in the financial situation otherwise. 

Board of Trade figures of Britain’s international 
balance of payments last year now issued show a deficit 
of 000,000; but the general view is that this is some- 
what optimistic. 

The deficit has only been brought down to that 
" figure by a substantial writing up in the Board of 


Trade estimates of receipts from foreign investments; 
and on revision these figures may not be so good. 
Certainly, the continued decline in the -£i suggests, that 
the real deficit bn international balance is greater than 
the Board of Trade figures suggest. 

This decline in the £1, to which I drew attention 
last week, seems likely to continue as, apart from 
economic factors, which are forcing a fall, heavy with- 
draw^als of Continental funds deposited in London 
persist. 

Fortunately, the exchange equalisation account 
authorities that is the Bank of England — are not now 
attempting to check the decline. 

If it is allowed to continue, it may eventually 
bring general international currency stabilisation nearer 
by removing the disparit}.^ between the .£i *'and the 
dollar, which has been one of the obstacles to stabili- 
sation. 

It will, however, of course, do nothing to remove 
the disparity between the franc and the dollar ; but 
if Britain were prepared to stabilise, there is every 
likelihood that the French Government would agree to 
a currency policy even including some small devalua- 
tion of the £i to make stabilisation effective. 

While less has been heard about pepper this 
week, the official enquiries resulting from the liquida- 
tion of James & Shakespeare and other firms .con- 
cerned may be expected to produce some interesting 
revelations very shortly. 

The scope of the enquiry is wide enough to divulge 
the names of ail the principals in the pool, if it is 
pressed with vigour, and I have every belief that in 
consequence of questions raised in Parliament by 
Members of all parties the enquiry will be t>retty 
searching. 

We may, therefore, expect some excitement here 
in the future. 


(Continued from page 8 i 6 ) 

Abyssinian conflict lead to a colonial war, the selling 
pressure on the lira would increase considerably, and 
Signor Mussolini might have to decide to abandon 
the Gold Bloc. In any case, we may witness this 
year some defections on the part of stateilites of the 
Gold Bloc, such as Spain, Roumania, etc. 

The internationai monetary outlook is thus far 
from being settled. Many things will happen before 
the British and American Governments consider that 
the time has arrived for them to link their currencies 
to gold. In any case/ their decision will have to be 
preceded by the devaluation of the gold currencies. 
It is only when we know how we stand that we are 
ever likely to fix a definite rate of stabilisation for 
sterling. We do not want to expose ourselves to the 
recurrence of what happened after 1925 when several 
countries grossly undervalued their currencies in rela- 
tion to sterling. It may be argued that since we wait 
for the Gold Bloc to take the first step and they wait 
for us to do the same, at this rate we may be waiting 
for each other indefinitely. In reality, however, one 
of the parties is bound to get tired of waiting; and it 
is not difficult to foresee which this party will be. 
Both Great Britain and the United States can well 
afford to wait. Neither country is in a hurry to sta- 
bilise. On the other hand, it is to the interest of the 
countries of the Gold Bloc to re-stabilise their cur- 
rencies as soon as possible. The longer they w^ait, 
the greater the discomfort and inconvenience they 
have to put up with through the overvaluation of 
their currencies. Evidently, in this game, it is the 
countries with depreciated currencies that hold all the 
tramps. 
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OVERSEAS^ NEWS i By Air Mail 


GREAT BRITAIN 



THE INDIA DEBATE 


The debate on the India Bill should by rights 
he conceded the pride of place in this week's report. 
But the widespread feeling that it is an elaborate 
mockery of constitution-making, robs it of much of 
its glory. It is said to be, to repeat a time-worn 
simile, the famous play without the Prince of 
Denmark in it. One can but hope that it will not 
develop into an equally stark and poignant tragedy. 
In one sense, it is a blessing in disguise that the 
Churchill group have come out into the open with 
their reactionary ideas about India, The thin 
camouflage of professions for India's welfare behind 
which British diplomacy has concealed its opera- 
tions, has never deluded the intelligentsia in India. 
And now that a section of British politicians has 
discarded even this hollow pretence, it becomes a 
clearer and a better-defined issue. Unfortunately, 
there will always be a class of people in India to 
whom the loaves and fishes of office will be a toler- 
able substitute for responsible Government. If such 
there be, to quote the famous oration of Brutus after 
the assasination of Caesar at the Capitol, him the 
proposed constitution has not offended ; for under 
the new regime Indians will undoubtedly be given 
important and responsible posts. But there will 
always remian a yawning gulf between Indianisation 
of the services and the grant of responsible Govern- 
ment to India. 

The publication this week of the instruments of 
instruction to the Governor-General and the Gover- 
nors helps to clarify the situation. Nero, history 
tells us, fiddled while Borne bimit. The heady speed 
of constitution-making, while India is chafing under 
a sense of injustice is the modern counterpart of that 
Boinan complacency. 

Budget Prospects 

. The hard-headed Britisher, however, is not con- 
cerned so much with the fate of an Eastern Empire 
as with the immediate budget prospects at home. 
The handsome surplus of last year has, in a sense, 
spoilt the British taxpayer ; and it is not unlikely 
that the country will have a rude awakening. It is 
true that the Chancellor of the Exchequer was very 
conservative in his estimates in April last. But the 
country w’as hoping against hope that another surplus 
budget would usher in another set of reliefs. The 
following two tables from this week's* Economist 
show the divergence between estimates and realities 
both on the expenditure and revenue sides of the 
budget. It will be seen that, while revenue may 
exceed expectations, expenditure also may outstrip 
provisions ; particularly the supply services may 
provide the surprise on the expenditure side. The 
plethora of supplementary estimates indicates that the 
Chancellor was not conservative on the side of 
revenue alone. And from present indications the 
rosiest view one can take of the budget is that it will 
balance. 

Revenue , 

{£ Millions) 


Income Tax and Surtax 


182.4 

14.0 

17.6 

Customs and Excise 


68.4 

5.3 

4.8 

BvState Duties 


16.5 

1.3 

1.4 

Other taxes 


16.2 

1.2 

0.8 

Non-tax revenue 


10.9 

0.8 

1.0 

Total revenue 


293.2 

22.G 

25.6 


Expenditure 


(;£ Millions) 

Interest and Management of 

National Debt 

43.5 

3.4 

2.9 

Other Consolidated Fund 

services 

3,3 

0,3 

0.2 

Supply services 

135.1 

10,4 

11.0 

Total Expenditure ... 

181.9 

14.1 

14.1 


The biggest item in the supplementary estimates 
is one of ;£2, 146,300 for the cattle fund. “The Cattle 
Industry (Emergency Provisions) Act provided that 
advances might be made to the Cattle fund from the 
consolidated fund, but must be repaid before the end 
of the financial year. This estimate covers a grant 
to the fund sufficient to enable it to repay its loans. 
The advances made to date amount to £l,750,fl00 and 
the estimate is expected to cover the expenditure up 
to the end of March." - 

Months ago, I indulged in the cheap witticism, 
that the Government were seeking the cattle track 
to the hearts of the constituency. That they have 
exploited the possibility with a vengeance is apparent 
from the figures available. A subsidy of £1,050,000 
for the three months, April to June has been passed 
by the House. It is still uncertain whether the 
policy of the United Kingdom in regard to beef, the* 
cardinal requirement of the taxpayer, is one of tariffs 
or quotas. Mr. Elliot's elucidation of the matter 
that the Government's intentions are “to encourage 
the maximum supply of produce to consumers in our 
market at the lowest prices consistent with a reason- 
able remuneration to the home produce" is hardly 
lucid. The fact remains, however, that the poorer 
classes in Great Britain consume cheaper imported 
meat to the exclusion of the costlier home product . 
The attitude of the Government towards beef pro- 
duction, therefore, though patriotic in the sense that 
the Britisher is prone to interpret prosperity in terms 
of cattle meat, is hardly likely to achieve the relief 
it is sought to be afforded to the suppliers of this 
national commodity. 

Turning to the more intriguing situation in the 
international sphere, it is gratifying to record at 
least one bull's eye scored by the universally — 
accepted incompetent competitor-~-the Teague of 
Nations. The way the Teague of Nations have 
taekled the, question of private traffic in arms leads 
• one to hope that the incompetence of the Teague is 
more circumstantial than otherwise. It is an open 


BANK OF BARODA, 

K LIMITED. 

ill 

1 *!* Under the patronage of and largely snijported by 
X the Government of H. H. the Maharaja Gaekwar of 
III Baroda. 

X (Registered under the Baroda Companies' Act HI 
I of 1897), 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Eb. 60,00,000 
Rs. 80,00,000 
Rs. 22,50,000 


Read O^ce Mandvi, BARODA. 

^Branches : — Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents The Eastern Bank, Ltd, 

^ Current Accounts :~Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities 

W. G. GROUNDWATER, 

General Manager^ 


INDIAN FINANCE 


819 


March 9, 1935] 


secret that the indiscrimiiiate productioii and supply 
of arms is largely responsible for the state of 
incipient belligerence in the West. I'Control the 
arms and the armaments will control themselves^' 
is a fairly logical proposition. The recent outbreak 
■of hostilities in South America has proved the efficacy 
of controlled supply of armaments as a means of 
ensuring peace. Since pacifist motives have hardly 
proved to be elective, the importance of these arti- 
ficial methods of preventing an outbreak of belli- 
gerence cannot be ignored. A war-battered world 
yrants peace at all costs whether by a control of 
armaments or by a natural reluctance to a recourse 
to arms, which the last war proved to be such a 
costly settlement. 


U. S. A. 

END OF THE SUSPENSE 


America and, with her, the whole world heave 
a sigh of relief that the uncertainty of the Supreme 
Court decision on the Gold Clause case, which had 
been hanging over them like a cloud for nearly a 
month and a half, has at last been dispelled. The 
practicaTupshot of the litigation instituted by certain 
holders of the gold bonds w^as known all the world 
over> soon after the formal announcement of the 
verdict by the Supreme Court, But the news reports 
cannot, in the nature of things, make the position of 
the majority quite clear. It should seem a mystery 
that while the Court has denied Congress the right 
to abrogate the Gold Clause in federal bonds, it has 
also denied to the individual holders thereof any 
right to redress. In this the Supreme Court decision 
has followed the lines indicated in these columns in 
the issue of February 16. After examining the 
possibilities that the supreme court might not consent 
to interpret the ^/general welfare'' clause as conferring 
on Congress the right to repudiate contracts to which 
the federal government is a party, it was pointed 
out that 

It is also possible that the judges are not consider- 
ing a uniform decision in aU the cases. That is to say, 
they might well make a distinction between the Gold 
Clause in contracts between private parties and the Gold 
Clause in bonds to which the Government of the ITnited 
States is a party. They might hold the view that, while 
the Federal Government have the power to legislate 
on what should be considered legal tender of the coun- 
try, they will not be entitled to change the terms of a 
contract, to which they themselves are a partly. 

In this view, the question of the Gold Clause in 
regard to private contracts is far from being a com- 
plicated legal issue. The Legislature of any country 
should have the power to alter the legal tender and 
contracts for payment of money can only be 
in terms of the legal tender. For individuals to 
contract among themselves for payment in other 
than legal tender is to exceed the limits of the law, 
and they cannot therefore invoke the aid of the law 
for the enforcement of such contract. In America 
Congress has power under the constitution to coin 
money and regulate the value thereof. And the 
Court, therefore, held that In the light of abundant 
- experience Congress was entitled to choose a uniform 
monetary system and to reject a dual system with 
respect to all obligations within the range of exercise 
of its canstitutional authority.' The gold clauses 
clearly 'interfere with the exertion of the power 
granted to congress.' To uphold them would be to 
maintain that 'private parties' . . may make and I 
enforce contracts which limit that authority." I 

It is only in the case of the contracts, to which I 

the Federal Government is a party, that nice questions | 

constitutional law clearly arise. Prima facie the | 
repudiation of the gold clause in this case is a 


unilateral alteration of the terms of the contracts 
Only by reasonings that the State is in the last resort 
the representative of individual citizens can the un- 
justifiable character of such repudiation be denied. 
Examining the question on a strictly legal basis, the 
Fourteenth Amendment to the Constitution, which 
was adopted after the Civil War, contains a section 
which provides that "the validity of the public debt 
of the United States, authorised by law, shall not be 
questioned. " It is on the basis of this section that 
the Coprt held that Congress exceeded its powers in 
abrogating the gold clause in federal bonds. On this 
question, the judges are unanimous. 

The cleavage occurs on the award to the 
aggrieved parties. The majority, who have dis- 
missed the cases, have reasoned on the following 
lines. The only court, in which the Government 
can be sued without its consent, is the Court of 
Claims. But the Court cannot entertain any suit, 
unless it can be proved that an individual has 
sustained damage on account of an action of the 
Government, The Supreme Court, therefore, felt 
called upon to examine the question whether the 
individual bondholder has suffered, as a result of the 
unconstitutional action of Congress, damage which, 
would entitle him to go to the Court of Claims. The 
Supreme Court held that "in view of the adjustment 
of the internal economy to the single measure of 
value as established by legislation of Congress and 
the universal availability and use throughout the 
country of legal tender currency in meeting all 
engagements, payment to the plaintiff of the amount 
which he demands would appear to constitute not a 
recoupment of loss in any proper sense, but an tin- 
justified enrichment," The majority of the judges 
argue that the damage sustained by bond holders 
through the Government's abrogation cannot be 
measured by the extent of the devaluation of the 
dollar, as gold is no longer freely available, but only 
by reference to changes in the internal economy of 
the country since the date of the breach of the 
contract. 

The reasoning outlined above shbuld disturb the 
complacent assumption, which many have made, 
that the Supreme Court's decision is a mere legal 
quibble devised by judges who are nervous of crossing 
the path of the mighty Roosevelt. It must be 
remembered that the Court has to decide not only the 
power of Congress to abrogate the gold clause but 
also the claims of the bondholder. These are two 
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different, thooigli allied, questions. People generally 
assume that, if it is found that Congress has no 
power to abrogate the gold clause, it is equal to a 
finding that the bondholder must get the equivalent 
value in devalued dollars. That Congress has 
exceeded its power, the Supreme Court has no doubt. 
But to determine the rights of the bondholder, it is 
necessary to recognise that the bond is a contract 
and the principles of the law of contract should 
apply. In case of breach of contract, the aggrieved 
party is entitled to damages. But only if damage 
been sustained as a direct result of the breach 
of contract; and the damages have to be assessed 
and awarded by the court. The court may well take 
the view that no damage has been sustained or that 
damages are not assessable or are insignificant. In 
this case, the majority of judges contend that no 
damage is sustained, inasmuch as the bondholder 
gains in respect of his own obligations what he loses 
in respect of his rights under the bond. One may 
agree or disagree with the court. But it is not a 
legal quibble to say that bondholders have not 
sustained damage inasmuch as all values are adjusted 
to the new currency. The bondholder might say 
that his damage would be obvious, if it is supposed 
thit he is not going to use the proceeds of his 
bonds for any specific purpose. But that would 
merely be a claim to fulfilment of contract and not a 
claim for damages. 

The one important question, apart from the 
merits and technicalities of the case, is whether or 
not the judgment has any politicaT tinge. It would 
be nothing short of a major catastrophe if the impres- 
sion should gain ground, either in America or abroad, 
that the decision was not made on the merits of the 
case. Happily, there is no room for such suspicion. 
Of the nine judges constituting the Supreme Court, 
only one is a Democrat. All the others have been 
appointed in the pre-Roosevelt regime ; and there 
can be no manner of suggestion that the judges 
showed deference to political considerations. 

The dissenting minority, however, are in great 
indignation. They feel that their colleagues have 
betrayed the Constitution. And their feelings are 
worked up that they have used the words ‘'shame” 
and 'Tiumiliation.” It is well that there is such 
passionate concern for the constitution ; it is, in 
fact, the bulwark of national liberty. But when the 
minority point out that the dollar might be 30 cents, 
tomorrow and 10 cents the day after, their argu- 
ments do not gain in strength. The controversy 
over the Supreme Court decision may continue for 
sometime ; but it is well that the case has ceased 
have interest for the markets. 


FRANCE 


PROGRESS OF THE NEW DEAL 


In spite of M. Flandin^s New Deal, economic 
recovery in France is not making any headway. 
Unemployment has reached the half -million figure. 
The number of industrial ententes formed is also not 
very appreciable. The enthusiasm, which was evi- 
dent when the New policy was announced, has also 
ebbed away ; and the attitude of business circles is 
now marked by a note of caution. While on the 
question of unemployment, M. Flandin had occasion 
to explain fully to the Chamber how the New Deal 
would tackle this problem. As has already been 
explained in these columns, he has rejected the 
anamolies on the ground that conditions in France 
are not suitable. The system of doles is in force 


only to a limited extent, though the cost on this 
count to the State Exchequer comes to nearly i6q 
million f. a month. Targe public works schemes 
would not be sponsored on a liberal scale, in view 
of the unsatisfactory budgetary position ; nor is the 
total internal debt of the country so small as to 
warrant a further rise. There have been some 
attempts at reducing the working hours, extension of 
the school-leaving age, prohibition of simultaneous 
employment in a public and private capacity, sus- 
pension of overtiing and similar other measures ; but 
the results achieved are not satisfactory. The 
Governments solution is, briefly, lower taxatioxi 
with a view to restore confidence ; thus bringing* 
about automatic relief to the unemployed and general 
relief to the tax-payer. Whatever the method, the 
only instrument is cheap money and easy credit. 

Unfortunately however, the problem of the 
New Deal is not making such satisfactory advance as 
was at first anticipated. The pivot of the New Deal 
is the raising of the National Defence Bonds and the 
Treasury Bills to the status of rediscountability with 
the Bank of France. The banks should come to hold 
these bills as securities and the people should have 
no difficulty in obtaining ready money for these bills 
and bonds. M. Moret has been removed from the 
Bank of France to ensure the co-operation of the 
institution ; but the spirit of orthodox policy that he 
represented still stayed. The regents of the Bank of 
France are reported to be opposing the new depar- 
ture ill the bank policy insisted on by the Prime 
Minister. This was evident from the speech of M. 
Flandin in the Chamber during a debate. Referring 
to the technical application of the monetary policy, 
he alluded to the opposition of the “big interests” 
and “certain oligarchies wffiich dare not fight openly 
but conspire to create difficulties.” Only a day 
before, an official communication has been issued 
about the proceedings of the Council of Regents of 
the Bank, This in itself is most unusital and the 
proceedings are generally made known to the public. 
It is, therefore, commented thRt the communique on 
the occasion is intended to make it clear that M. 
Tannery is with the Government and that opposition 
from some of the Regents has been encountered. 

To return to essentials, the opposition of the 
Bank is based, in the first place, on the disagree- 
ment with th§„ Government view that credit can be 
improved, long-term money cheapened, and hoarded 
capital coaxed into activity by mere discounting of 
Treasury Bills. They would prefer the National 
Budget to be really balanced by resort to fresh 
economies. They also believe that, if the Bank of 
France co-operates with the Government by granting 
new facilities for short-term advances against 
Treasuries or rediscounting freely, the Government 
will ultimately become heavily indebted to the bank.. 
Carrying the argument a step further, they would 
wish that M. Flandin should be first made respon- 
sible before the public for the Bank’s new policy ; 
before the idea of asristing the Government in the 
way now proposed is entertained. 

The case has been well put and defined. M.. 
Flandin will now hav^ him the alternative of 

demanding fresh legislation compelling or authoris- 
ing the Bank of France to co-operate with the 
Government, or of adopting : some other means of 
improving the credit position of the country and 
cheapening money. The question of effecting 
internal economies is very old and the policy of 
deflation which has been followed by the country all 
these months has failed to achieve any satisfactory 
results. “No more deflation and no more economies” 
is the cry of the day. After announcing the New 
policy and after having issued additional Treasury 
Bills, it is hardly likely that M. Flandin will hesitate 
to apply for the necessary powers to compel the 
Bank of France, if need be, in the matter of granting^^ 
credits. 
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Far-reacliing changes in the monetary system 
are involved in the legislative measures that are now 
before the Government of the Argentine Republic* 
Based on the recommendations of the Miuneyer 
Commission which has been at work examining the 
prevailing currency system with a view to making 
it less complicated and more easily workable, the new 
legislation aims at a complete change not only in the 
machinery but also in the essentials. To take the 
foreign exchange position of Argentina, it is any- 
thing but compiicated. There are three distinct 
markets for the Argentine foreign exchange. The 
basic quotation of the official exchange rate (fixed 
at $15 to the ;^) is maintained roundabout this level 
and is utilised chiefly for buying the export bills on 
London. There is side by side, the average rate at 
which foreign exchange is allotted to the importers 
to enable them to import goods. This rate has been 
hovering round $17 to the There is also the free 
market whare the prevai ing rate is near about $19 
with three different values prevailing. The Ex- 
change Control Commission have always in the past 
entered the market and the profits made out of the 
difference in the buying and the selling rates have 
been kept cn Exchange Profit Account to be utilised 
by the Government as a subsidy to Argetitine cereals. 
Lately, due to the recovery in prices, the subsidy has 
not been found to be essential and the amount 
accumulated in the Exchange Profit Account has 
been transferred to the Foreign Currency Fund which 
in essentials, is not dissimilar to what the Exchange 
Equalisation Fund is in England. There is also a 
lack of uniformity in the supply of internal credit, 
as, Argentina being an agricultural country, expo-ts 
are unstable and as she also raises foreign loans which 
have to be remitted home. The working of the 
Conversion Office as a separate unit for purposes of 
note issue and the absence of a Central Bank are 
additional factors of instability in the supply of credit. 

It is to look into these wants in the internal and 
the external currency and banking system of the 
country that the Neimeyer Commission was appoint- 
ed ; and the recommendations made and the legisla- 
tive enactments now proposed mark a distinct step 
forward in the economic history of the Republic. 
A^ new Central Bank is to be established into which 
will coalesce the existing institution of the Conversion 
Office, the Rediscount Committee and also a part of 
the functions now done by the Banco de la Namon. 
The authorised capital of $30 millions is divided into 
three parts of 10 million dollars each— one part for 


the State, the other to all the commercial banks and 
the third to any banks which may subsequently be 
established in Argentina with the required minimum 
capital of one million dollars. Theoretically, there- 
fore, the Banking community will have a greater 
voice in the regulation of the affairs of the Bank than 
the State and is thus a mixture of the principles of 
State and private ownership. Open market opera- 
tions by the central bank are limited to the new 
consoKdated bonds of the National Treasury and such 
other securities which the Bank may acquire. The 
commercial banks are bound to hold with the^ central 
bank a minimum amount of cash equivalent to 16 
per cent, of their sight deposits and 8 per cent, of 
other deposits. The entire currency will be taken 
over by the Bank and the new currency will consist 
of paper directly based on gold instead of the dual 
system of gold and paper pesos new prevailing. 
The reserve ratio of gold is fixed at 25 per cent, of 
the sight liabilities and notes in circulation. Gold 
coin is not to pass into circulation and gold standard, 
in its entirely, is not to be. Entrusted with a mix- 
ture of gold standard and a gold exchange 
standard, the Central Bank wnll sell or buy in bars 
of jO'} ounces*. The Central Bank will have the 
additional duty of managing official exchange 
operations. 


This position appears to have been appreciated 
at last by the Bank regents, as at the close of wri itigi 
a report announces the conclusion of the Bank of 
France Loan Agreement. The Council of the Bank 
of .France, it is said, has agreed to grant loans 
(minimum 5 days and maximum 30 days) against 
Treasury and Nation aT Defence Bonds up to 100 per 
cent, of their nominal value. The rate has been 2| 
per cent, which is J per cent, above the discount rate 
and i per cent, above the 90 day Treasury BiU rate. 
Apart from this concession of 7 daysV advance on 
treasury bills and bank bills at a rate well under the 
rate for loans on securities, there has not te=‘n any 
announcement on the question of redisconn*abiity of 
the Treasury Bills : but it is U'ederstood that the 
Bank wcuM agree to offer holders of Treasm^y Bdls, 
up to the limit of its liquid assets, the same faclit'es 
which the Caisse des Depots is offering to the holders 
of National Defence Bonds in the form of operations. 


ARGENTINA 


BANKING AND MONETARY REFORM 


GERMANY 

THE NEW STANDSTILL AGREEMENT 


_ Mo-e than the concession and counter-con ces- 
sionsj the agieement shows si^ns of more intimate 
understanding of the German economic position by 
cieditois. rhere has not been the usual criticism 
about the good intentions of Germany as on previous 
occasions. The new agreement has been concluded 
mot-e as a matter of course without much ado and 
this is a sure sign of the changed attitude of the 
creditors. 


The fifth Standstill Agreement has now been 
concluded between the Creditor and Debtor com- 
mittees. The New Agreement will be in force for 
a further period of one year up to February 29, 1936. 
The chief features of the New Agreement may briefly 
be summarised. First and foremost is the reduction 
m the global and maximum interest rate by 5 per 
cent., applicable to certain types of credit. In the 
case of cash advances to banks, the reduction is 
limited to i per cent._ Acceptance commissions will 
be unchanged exept in the case , of credits to com- 
mercial and industrial firms where the maximum is 
reduced from 3 per cent, to 2 per cent per annum. 
This IS one of the most important concessions that 
Germany has secured from the creditors. The saving 
^ be effected by the cut in interest rate may not 
be appreciable but it must be noted that the dis- 
crepancy in interest rates paid and the current rates 
has been a main grievance ; arid Dr. Schacht had, 
on rnore Than one occasion, pleaded for a reduction 
in the interest. The concession now granted is 
therefore a recognition of the debtors’ claim to more 
equitable treatment. 

he concession to the creditors consists in that 
they^ will now he able to cancel any or part of any, 
credit lines unavailed of for the last two years upto 
cent, of the amount of the line now unused. 
While the resumption of the Gold Diskontbank pay- 
ments is not yet_ practicable, accumulated instalments 
of guaranteed li'^es may be satisfied bv cancelling 
nnavai'ed of portions and creditors who release Gold- 
dislvontbank guarantees may cancel a corresponding 
unavailed of portion of other lines. The theoretical 
amount of the standstill credits will thus be 
liquidated to the extent of the unused lines that can 
now be cancelled. 
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a shade better than those 
ire asking Rs. 30-8 per bale 
• eased off when hessians 
It at the end of the.month. 
i for ready Firsts in spite 
PutJca market. 

, of the Calcutta Jute 
Gagalbhai and Shree 
tpared with the same 


Pucca bales prices 
of the week previous. ^ 
for ready _ shipment _ . 
became quiet f 
Prices^ are f 
of a tlv,,. ^ 

The table below shows 
mills including Adamjee,_- 


jbtb and jute goods g 

JUTE 

Calcutta, Maxell T. 


~ *s,'c after the settle 

s are about Bs. 30 to 
downward tendency m 

i the stocks 
Agarpara, < 

:n-at the ^^of ’February com, 

the past two years. 

193S. 

Yards. 

'r,14„n,731 

9,01,46,360 


1934. 

Yards. 

8,08,10,366 

10,39,76,023 


■osiicv-w tnav 

ttS.“SurpSpi»a* « 

1 very 

nt 0,^3 Rs 5 in small lots. 

^toinest bnt will not reduee prices as 
replace »“l^^”®Jformed Jute Futures 
Control fortnightly marginal 

S;ions for June delivery. 


Hessian 

Sacking 


ending Saturday, t' 
Kt month Forward. 


Total reported sales 
2nd March, 1935, were- 


Hessians 

Twills 

Plains 


Quotations 

Calcutta 

Date 


XI porters. 


Quotations 

Calcutta 


E. I. d. 

Futures 

Es. A- 


Lightnings 
Rs. A. P* 


„ 2nd 
4th 

6 th 
*rth 

April-June 

July-Sept, 

B. Twills 
B. Twills 
Heavy Cees 
Liverpools 
Sacks 


Firsts. 
Rs* A. p< 


March 1st 
„ 2nd 
. 4th 

:: 5th 

„ 6th 

Tth 


London 


New York 
Bate 

Peh. 28th 
March 1st 
„ 2nd 
4th 
5th 
6th 


11 Porters 

6.10 

6.10 

6.10 

5.95 

5.95 

6.95 


9 Forters 
4.90 
4.90 
4.90 
4.80 
4.80 
... 4.80 


Feb. 28th 
March 1st 
„ 2nd 
4th 
; 5th 
6th 


4muoIs into Calcutta of Jute Bau, 


(In thousands of 
Bales) 


ACTUAb INSTANCES OF 
NAL INDIAN PROTECTION 
SYSTEM: 

and mo ST COMPLETE 
SYSTEM 

r is SAFE with the 


manufactures 

Calcutta, March 7. 

« - 3 . 40 inches hessians 
"" >6 for ready ; 10 qz. 
sold at Rs. 11-12 basis. 
— were well main- 
iire from mills which are 
i demand local operators 


, Mission RoW( 
CALCUTTA. 


martin & CO. 

Managing Agents, 


end of February soon 

There was no selu 
ced. With a poor 
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Exports Of Jute Goods from Calcutta t— 


Jute Bags 

(In thousands ofbags.) 
packing Hessian 

During the week ended 2nd March, 

1985 5,246 

1,291 

Corresponding week of 1934 

... 7,898 

4,526 

Increase ( 4) dr Decrease ( — ) 

... -2,652 

-3,235 

From 1st Jan. to 2nd March, 1935 

... 62,250 

21,532 

Corresponding period of 1934 

... 46,632 

18,385 

Increase (4) or Decrease (—) 

... 415,618 

43,147 


Jute Cloth 

(In thotfsands of vds) . 
Sacking Hessian 

During the week ended 2nd March, 1935 912 18,208 

Corresponding week of 1934 ... 1,088 26,176 

Increase (+) or Decrease {-“), ... —176 -7,968 

From 1st Jan. to 2nd March, 1935 ... 6,248 221,246 

Corresponding period of 1934 ... 6,756 176,916 

Increase (+) or Decrease (— ) ... -“508 4-44,830 


Total reported production of manufactured goods by 
the mills in the membership of the Association and also by 
the Adamjee, Agarpara, Gagalbhai and Shree Hanuman 
Mills, for the month of February, 1935 was — 


1. Twist and Yarn — 

(a) For sale 

(b) All other, including that 

used in sewing bags ... 

2. Canvas 


...} 


3. Gunny Bags (tonnages exclude 
sewing twist) — 

(a) Hessian 


(h) Sacking 

4, Gunny Cloth— 

(a) Hessian 

(5) Sacking 

5, Other manufactures, including 

ropes ... 

6, Total production (above figures 

combined)— 

(z) All kinds 

(ii) Hessian (both as bags and 


Quantity. 
1,215 tons. 

866 „ 

131 „ 

2,38,681 yards. 


3,922 tons. 
1,36,56,639 yards. 
92,06,301 number. 
40,036 tons. 
9,30,30,954 yards. 
3,90,55,978 number. 


1 21,141* tons. 

**’ ) 8,20,78,206 yards. 


-I 


2,069 tons. 
37,53,394 yards. 

83 tons. 


69,463 tons. 


cloth) 


(m) Sacking (both as hags and 
cloth) ... 

(iv) Canvas 


... 9,57,84,845 yards. 


9,67,93,348 yards. 
2,38,681 yards. 



INSURANCE CO., LD. 

(ESTD. 1019 s INCORPORATED IN INDIA) 


TRANSACTS ALL CLASSES 

Oh' 

INSURANCE 

LIFE, FIRE, MARINE, MOTOR CARS, 
LORRIES, ETC,5. etc. 

Cakiitfa Branch: 

- 7 , POLLOCK STKEET 


TELEPHONE: CaL. 1783 
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I COTTON AND COTTON | 
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COTTON* 

Calcutta, March 7. 

No activity was noticeable in the local market last week. 
Mills continue to restrict buying to the minimum and other 
buyers are for the time being non-existent. 

Reports from Bombay state that short covering was a 
feature over the week-end. With nothing to maintain the 
rising trend, it attracted a shoal of realising operations. In 
view of the indifferent American advices bullish inclinations 
may have fructified but for the distinctly easy tendency of 
sterling. 

Trading in the Broach- Aprll-May contract commenced at 
the beginning of the week at Rs. 248-4. The rate soon 
touched Rs. 248-8, but the improvement did not advance 
further as bulls showed no enterprise, liquidating their 
holdings. 

On March 4, delivery orders were issued of 2,050 bales 
for Benf^al March contract, the total amounting to 11,900 
bales. For the Oomra March contract orders were issued 
for the first time for the delivery of 350 bales. 

The Liverpool May rate opened at 6.02 and after im- 
proving to 6.04 reverted to the opening level. 


Quotations ; — 


Bombay 


Date 


Broach 
(Apl.-Mav) 
Rs. .4s. P 

Beuffal 
(March) 
Rs. As. P 

Oomra 
(March) 
Rs. As. P 

March 

1st 

... 245 0 0 

141 12 0 

219 0 0 


2nd 

... 247 4 0 

144 0 0 

222 12 0 

jj 

4th 

... 247 8 0 

143 8 0 

223 0 0 

■ »j 

5th 

... 246 8 0 

142 4 0 

223 0 0 


6th 


... 


tlverp<>ol 

Date 

7th 

... 244 12 0 141 0 0 219 8 0 

Fully Middling Egvntian F.G.P, 
Spot. Sakellarides. 

February 28th 

... 

7.12 

8.82 

March 

1st 


7.09 

8.81 


2nd 


7,14 

8.79 


4th 


7.20 

8.90 


5th 




6 th 

New York 


7.15 

8.89 


Bate. Middling Spot 

December 

February 28th ... ... 

12.55 

12.29 

March 1st 

12.60 

12.47 

„ 2nd ... ... 

12.60 

12.47 

„ 4th 

12.50 

12.39 

„ 5th ... 

12.55 

12.38 

6th 

12.50 

12.32 

India 


Bales 

Crops Indian ... 

1934-35 

1933-34 

4,516,000 

Stock in Bombay on Feb. 21 

706,116 

Stocks in Bombay on Feb. 15 ... 

978,458 

Receipts into all ports during the 

w’’eek ended March 5 ... 

166,735 

192,640 

Bxports from all ports during the 

week ended March 5 

52,980 

106,590 

Receipts into allp orts from 1st 

Sept, to March 5 

2,123,439 

2,095,458 

Bxpotts from all ports from 1st 

Sept, to March 5 ... 

1,338,374 

1,003,714 


America 


March 1. 
Bales. 

Total in Sight (excluding linters) ... ... 6,890 

Forward to American Mills including Canada and 

other American (excluding linters) ... ... 3,177 

Exports from XI. S. Ports ... ... ... 3,368 

Of which to Japan ... ... ... 1,185 

Of which to China ^ ... ... ... 75 

Of which to Great Britain ... ... 540 

Of which to Germany ... ... ... 281 

Forwarded to the world’s" mills, (excluding linters) 6,308 
Receipts at IT. S. Ports ... ... ' ... 3,934 

N.B. — All figures are in thousands. 
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Estimate of the Cotton Crop of In 

- Oil. 


proviBces & states 


1934^85 ^ Yield 

Are.i Yield ^re^ Yiel^ (1000 (1000 
(1000 (1000 (WOO^^j^les) ^,.,63) bales) 
tS"ti SVl.a^3 6,730 1.620 


Bombay (a) . — 

Central Provinces 

& Bebar 
Bengal (b) 
Madras (b) 

United 

Provinces (D) • 
Bnnna (b) 

Bengal (b) . 

' Behar Sr Onssa ,i 
Assam 


4,240 

2,878 

2,135 


608 

887 

446 


4,270 

2,989 

2,044 


718 

1,105 

450 


INDIAN FINA NCE - 

1 I 

Immmmmmmmmmmmmmmmnmm,. 

gold 

Calcutta, March 7. 


1982-83* 
Area Yield 


4,000 

2,261 

1,970 


820 

651 

410 


715 

438 

74 

42 

85 

36 


194 

92 

24 

8 

14 

12 


811 

445 

76 

42 

37 

36 


266 

102 

24 

8 

16 

13 


526 

332 

76 

65 

37 

33 


170 

64 

24 

13 

15 

11 


^fall in the ^depreciation i^ 


tier Provinces 
Delhi 

Hyderabad 

Central India 
Baroda 
Gwalior 
B.aipntana 
Mysore 


15 

4 

3,079 

1,143 

800 

633 

490 

70 


3 

1 

438 

133 


58 

58 

8 


20 

3 

3,681 

1,152 

731 

614 

493 

77 


4 

16 


2 

561 

3,602 

154 

1,007 

90 

722 

59 

597 

65 

419 

8 

88 


3 

1 

534 

133 

144 

76 

58 

10 


last wefcs by the Continent ,irom 

■withdrawal of funds oy sterh”®:!* LDieciation ir 

It was a mov (^ntinental interests. 

cS-aS’S,.™. s;*™ «rriS“T« “ 

Beady goW m m.T.ioi the following ^ to 

March 4, tecetog to i7J settlement moved P 


.Msass* S,"!*®'*® 

^ ...a .■^/-,+Vnn - 


. 23 407 4,313 . 

Total ••• cleaned cotton. 

(c) 300 bales. 


Bombay. 


Bate 


COTTON MECBGOODS ^ 

at 

by the A fairish demand to „ received 

•“.SSTfji J-W 

attention and the turn 
volume. 


March 1st 
„ 2nd 
„ «h 
» 5th 
„ 6th 
7th 


Ready 
Bs- A, P. 

85 14 3 

86 2 0 
86 11 0 
36 6 6 
36 13 6 
36 12 6 


First Second 

Settlement Settlement 

TS.- 


Rs. A. P. 

35 15 3 

36 3 0 

86 12 0 
36 8 0 
86 14 8 
36 18 3 


Rs. A. P. 
86 0 0 
86 4 6 
36 18 6 

86 9 0 
86 15 9 
36 14 9 


volume. . — ^ — -— — . of piece- 

i. i«. «■ 


March 1st 
■ , 2nd 


1935 

1934 

1933 


Calcutta, 

2,274,686 

845,937 

2,824,514 


Bombay. 

199,565 

183,006 

217,243 


Karachi. 

263,657 

255,225 

251,758 


4th 

5th 

6th 

7th 


per fine 035. 

£ 8* d, 

•7 5 1 
7 6 lOi 
7 8 10 
7 7 lOi 
;:,7'9"4 
. 7 8 10 


1935 

1934 

1983 


Karachi. 

309,228 

122,411 

549,636 


WHItB 

^io?722’ 

.. 250,201 193>’" 

•:: [ 

COI.OUBRD Karachi. 

... «• K 

840,372 280,660 

^ - 196,907 _404,798 

nnS “SS- ' 

ganese quotations. 


reserve against notes 
The Bank of England Pebruary showing no 

amoISted to ,£192.434^26 on 

regard to the Gold Clause was the right 

18th. By a majority of ® Clause in private Bonds, 

of Congress t^tT^altion un<mitHutionM it the case of 
but considered the action u ^ that owners of the 

Government Bonds ®hh°d?h [t g^^gj^meat anless loss 
latter had no ?|*i^f®^^|gi“such loss or damage was held 

. <•«» 

ao„'’SI “«*?“ 

Ipart from the '“sual small ^9 quarters ^hich^ 

chief demand appears recently sold and are 

irsi.s;.’‘S“™ssSg“'«->.- .* !'«» “ “ 

the week approximated i;i,350,ow. 


1985 

1934 

1933 


OLD AND FAMOUS ^ ^ _ 

east and west insurance CO., ET . 

Head Office: 

east and west EUIEDHIG 

Apollo Street, Fort. BOMBA 

IT AAA 

Bonus 

rrarP^lmirintreovet 

life Fund over •• 

For particulars apply to- 

the GEERAE SECMTARY 

37, Strand Road, CAL 


1 COO P®F Annum 
Rs. 90,00,000 
■’ Rs 4.50,000 
Rs’ 7,00,000 


Quotations during the week : 


DAEAL a CO. Secfttorf.. 

™-,«»,,.««P5aTT55SBSM^ 


February 14th 
15th 
, Wib 
„ istb 
19th 
:: 20th 

Average 


per fine ounce 
142s. 6 1/2d. 
142s. 81/2d. 
142s. 8.1 /2d. 
142s. 7d. 
142s. lOd. 

142s. 9.1/ 2d. 
142s. 8.3d. 


Equivalent value 
of £ Sterling, 
lls. 11.04d. 
11s. 10.87d. 
lls. 10.87d. 
lls. 10.99d. ■ 
lls. 10.75d. 
lls. 10.79d. 
lls. 10.88d. 
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The following were the United Kingdom toports and 
Bxports of gold registered from mid-day on the 11th instant 
to mid-day on the 18th instant 

Imports £ 


British South Africa ... 

Australia 

British India ... 

France 

Netherlands ... ... 

Switzerland ... 

Egypt ... ... 

Iraq 

Tanganyika Territory ... 

British Guiana ... ... 

British Malaya ••• 

Venezuela 

Other countries ... 

658,807 
229,303 
... 1,406,360 

961,574 
248,753 
479,933 
462,271 
10,679 
11,401 
6,157 
6,660 
6,730 
9,903 

Total 

... 4,974,031 

Exporfs^ ^ 

France ... 

U. S. A. 

Netherlands 

Belgium 

Iraq 

Other countries ... 

£ 

1,169,907 

5,801,763 

15,000 

9,000 

1,700 

2,160 

Total 

6,999,530 


The s.s. *T<aisar-i-Hind,“ which sailed from Bombay on 
the 16th instant is reported to carry gold to the value of 
^584,000 of which ;C460,000 is consigned to I/ondon and 
;^124,000 to New York. 


Indians Imports and Exports of Gold: 

Imports 

(In thousands of Bupees) 


During the week ended March 2, 1935 
Corresponding week of 1934 
Increase (-f) or Decrease (— ) 

From 1st April to March 2, 1935 
Corresponding period of 1934 
Increase (4-) or Decrease (— ) 


66 

78 

-12 

84,74 

56,62 

- 21,88 


Exports 

Durind the week ended March 2, 1935 
Corresponding week of 1934 
Increase (4) or Decrease (-) 

From 1st April to March 2, 1935 
Corresponding period of 1934 
Increase (4) or Decrease (— ) 


81,29 

99,74 

“-18,55 

48,88,52 

52,59,01 

-4,70,23 


We quote the following passage from a recent report by 
tile Union Corporation, Limited:“— 

**For the third year in succession all records for the 
world’s gold production have been broken. Since 1931 the 
output has increased by 22 per cent., of which increase 
more than half has been due to Russia. While official 
statistics are stiU lacking, the Soviet Government has 
released certain information to the Press which indicates 
that gold production for 1934 w^as 50 per cent, greater 
than in the previous year. If this is so Russia now takes 
the second place from Canada. 

A noteworthy feature of 1934 is the continued fall 
in British Empire production for which South Africa is 
mainly responsible. Although both the tonnage milled 
and output in terms of value create new records for the 
Union, new production from new mines and increased 
plants has been top small to off-set a further reduction in 
the grade of ore mined which has been possible as a result 
of the increased gold premium. The fall of half a million 
fine ounces in^ the Union’s output has been greater than 
the aggregate increase for other British possessions with the 
result that the Empire’s proportion has fallen to 59.3 per 
cent. The only other Empire country which shows a 
decline is India, with the low^est figure of the century. 
Canada has maintained her 1938 output. 

“In foreign countries gold production during 1934 shows 
an increase in almost every case. Chile has increased her 
by 48 per cent., the United States by 27 per cent., 
^ the Philippines by 17 per cent, and Colombia by 18 per cent.” 
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The following represents the Empire’s visible stock of 
gold:- ^ 

Bank of England, against notes ... Dec. 26 192,272,687 

Commonwealth Bank, against notes Dec. 81 15,708,000 

New Zealand Reserve Bank ... Oct. 15 3,601,727 

Dominion Government, as reserve 
against note issue and Savings 

Bank Deposits ... ... Oct. 31 , 14,957,000 

Canadian Centarl Gold Reserves ... Oct. 81 1,065,000 

Chartered Banks of Canada^—Tn 

Canada ... ... ... Oct. 81 8,057,000 

Chartered Banks of Canada — ^Abroad Oct. 81 2,226,000 

Union of South Africa — Reserve Bank Dec. 21 22,290,358 

Union of South Africa — Other Banks Nov, 80 52,089 

Southern Rhodesia ... ... Sept. 30 126,079 

Indian Note Reserve — ^In India ... Dec. 31 31,162,500 

Indian Gold Standard Reserve — ^In 
London ... ... ... Dec. 81 2,152,884 

Indian Gold Standard Reserve — ^In 
India ... ... ... Dee. 31 nil 

Total ... 293,670,724 


SILVER 

Calcutta, March 7. 

Influenced by foreign advices of the possibility of the 
American Administration adopting inflationary^ measures, 
the market in Bombay witnessed excessive buying at the 
week-end, which later turned to exciting fluctuations on 
alternate rounds of buying and selling. 

Over the week-end trading for the first settlement 
commenced at Bs. 72r9, improving to Bs. 72-4 on panicky 
buying by option dealers actuated by bullish advices from 
Shanghai: and as there were few sellers the rate shot up 
to Rs. 73-4. At this high level buying ceased and outside 
speculators came in as sellers. 

With the reduction of 2 annas import duty, the general 
sentiment is optimistic and a gradual increase in price is: 
anticipated. 


Quotations ; 
Bomhav 
Date 

March 1st 
,, 2nd 
„ 4th 
,, .5 th 

„ 6th 
,, 7th 


Ready 
Rs. A, p. 

63 2 0 
65 1 0 
65 12 0 

64 9 0 
64 14 0 

.. 65 4 0 


World Gold Production 


(In thousands of flne ounces) 
1928. 1929, 1930. 


London 

Date 

Feb. 2Sth 
March 1st 
„ 2nd 
„ 4th 
„ 5 th 

„ 6th 


Union of South Africa 
U.S.S.R. 

Canada ... 

U.S.A.; 

Australia ... 

Southern Rhodesia 
Mexico 

Japan ... 

Korea 

Colombia ... 

Congo 

Philippines 

Gold Coast 

India 

Sweden 

Chile 

New Guinea 
New Zealand 
Roumania 
Brazil 
Elsewhere 


World 


Spot 


... 25n/16d. 
... 27d. 

... 27d. 

... 27 l/8d. 
... 26 Il/I6d. 
... 26 13/I0d. 


First Second 

Settlement Settlement 
Rs. A. p. Rs, A. p. 


10,354 

899 

1,891 

2,145 

458 

576 

699 

834 

166 

40 

138 

107 

158 

376 

29 

29 

56 

119 

66 

100 

659 


19,586 


10,412 

1,085 

1,928 

2,057 

427 

561 

655 

366 

138 

48 

173 

161 

208 

364 

35 

11 

36 
120 

58 

107 

646 


10,716 

1,434 

2,102 

2,100 

467 

548 

670 

889 

160 

159 

196 

179 

241 

829 

34 

17 

27 

128 

71 

97 

777 


20,836 


Forward 


25 13/I6d. 
27 1/I6d. 
27 1/I6d. 
27 3/l6d. 

26 3/4d. 
26 15/I6d. 
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New York 

Bate 

Feb, 28tb “ 
March* 1st 
„ 2nd 
„ 4tli 
„ 5th 
„ 8th 


London Air Mall week t 

Demand from China and the Indian Bazaars was ap- 
parent at the outset of the week ending Feb. 20 and with a 
fair amount of general speculative buying also, prices npved 
upward by successive rises until quotations of 24.15 /16d. for 
cash and 25.1 /16d. for forward were register^ on the ^16th 
February. Hesitancy on account o£ the Gold Clause decision 
expected on 18th led to a slight setback of l /8d. on that 
dav but, with that factor disposed of, general demand has 
been in evidence and in spite of profit taking resales, prices 
rose 3/ led. on ISth and l/8d. on 20th to 25.1 /8d. for cash 
and 25.1/4d. for forward delivery. , / 

America has been a buyer, and the undertone remains 
consistently steady. Whilst further profit taking resales 
may cause temporary reaction the tendency is stiu upwards. 

■ The following were the United Kingdom Imports and 
Bxports of silver registered from m,id-day on the 11th Feb. 
to mid-day on the 18th Feb, 

Imports ^ 

Canada ... ... 25,409 

Sovfet Union ... 57,730 

Irish Free State ... ... 

Australia ... ••• 

; Z t'm 

IfiW ;;; S 

France ^ ... 

Other countries ... ... •" 


Bxports 


U. S. A. 
Palestine 
Netherlands 
France 

Other countries 


138,928 

£ 

339,600 

6,196 

19,500 

17,064 

5,617 

387,867 


I SUGAR I 

liiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiininiiiiiiiiiiniiHn 

Calcutta, March 7. 

The Java sugar market remained quiet and prices 
fluctuated within narrow limits. During last week the 
s,s, Silvermaple arrived with a cargo of 22,000 bags and 
some importers endeavoured to sell out at reduced rates 
before arrival of these stocks. The lack of buying support 
from consuming centres has made it difflcuit for stock 
holders to effect sales except at much reduced rates. No 
interest was displayed in forward positions and no^ activity 
in this direction is likely until Java’s selling policy is known 
as a result of the Budget announcement, 

With regard to Indian sugar, the local market remained 
very quiet with demand from consuming centres extremely 
poor due to heavy stocks in dealps’ hands. Now that it is 
known that there is no change in either Import or Excise 
duty prices are likely to drop slightly for ready deliveries. 
On the other hand stocks are reported at only 26,000 bags 
and^ with this low stock position demand should set in 
again shortly. 


Feb. 28th 


Java White Raw Futures 
C.I.F. Calcutta 
6s. IM. 4s. 5d. 


March 1st 


6s. : 

lid. 

4s, 

6d. 

„ 2nd 


... 6s. 

IJd. 

4s, 

6d. 

„ 4th 


... 6s. 

lid. 

4s. ■ 

6idi 

)} 5th 


... 




„ 6th 


6s. 

lid. 

4s. 

6id, 

Stock Position 

in India— 





Stocks in 

the main-ports 

are : 






(In bags: 

10 bags=, 

1 ton) 



1935 



1934 

Calcutta 

... (28th Feb.) 

35,074 

{28th Feb.) 

10,800 

Bombay 

(1st March) 

70,000 

{28th Feb.) 

78,000 

Karachi 

.. (1st March) 

40,000 

{2nd March) 

66,500 

Madras 

... {25th Feb.) 

9,050 

(26th Feb.) 

16,500 

Rangoon 

... (25th Feb.) 

16,000 

(26th Feb.) 

3,720 



Quotations during the week: — 

London ^ 

Bar Silver per oz. steady 


February 14th 
„ 15th 
„ 16th 
„ 18th 
„ 19th 
Average 

New York 


Gash 

delivery. 

Bar Silver per oz, std. 
14s, 5/8d. 

24s. 13/16d. 
24s. 15/16d. 
24s. 13/16d. 
25d. 

24s. 885d. 


Two Months, 
delivery. 

24s. 3/ 4d. 

24s, 15/16d. 
25s. l/16d. 
24s. 15/16d. 
25s. l/8d, 
25s. OlOd. 


February 13th 
„ 14th 
„ 15th 
„ 16th 
„ 18th 
19th 


per ounce, 999 fine 

Cents. 

64,1/8 

54.9/16 

64.15/16 

64.15/16 

54.15/16 

55.5/16 


The hiehest rate of exchange on New York recorded 
during the period from the 14th instant to 20th instant was 
|4,89.1/8 and the lowest 14.86.1/8. 

India’s Imports and Exports of Silver 

Imports (In thousands of Rupees) 

During the week ended March 2, 1935 ... 2,77 

Corresponding week of 1984 ... ™ 

Increase (+) or Decease {-) ... +2,82 

From 1st April to March 2, 1935 ... l,,^,3o 

Corresponding period of 1964 ... 

Increase (+) or Decrease (“) ... . 

Exports 

During the week ended March 2,1985 ... l',6S 

Corresponding week of 1934 

Increase (+) or Decrease (-) ... +l,Dd 

Cm 1 st April to March 2, 1935 ... 3,59,67 

Corresponding week of 1934 ... 71,74 

Increase (+) or Decrease {-) ... +2,87,93 


A Semarang report dated February 12, stated : 

The buying boom for export burst, but there is 
Bi fairly good market for the local and island and 
the Straits trade, influenced to a large extent by the prospects 
of advanced prices. The position at the moment is that 
most shippers and dea.lers are well stocked, and the trade 
demand is again sagging back to a hand to mouth stage, 
with the margins* available on sales rather disappointing. 
It is now disclosed that the large Indian buying was confined 
to the Bombay centre and various reasons have been put 
forward which influenced the heavy speculation in that 
market. The other Indian markets did not follow and hear 
of no business of importance in thseo other markets. The 
Bombay market was started by the poor results of the cane 
crop in the United Provinces area, and the action of the 
millers. Most millers withdrew as sellers for the forward 
positions, and some actually purchased their standing sales 
for forward deliveries. , It was also reported that millers 
had difiiculty in securing cane as the farmers in some 
quarters preferred to make Gw for which a good price was 
ruling, than to sell the cane to the mills. Other reports 
refer o the bullish predictions of Astologers for the future 
of the sugar price, which in such a sensitive market have 
considerable influence. 

The operations of resellers or profit-takers in India have 
stopped any new business with that market in the interim. 
The China markets have also been reluctant to pay^ higher 
prices, and vve hear of no business in that market since the 
Chinese New Year, Enquiries were to hand but price ideas’ 
were out of line. 

The total sales by the NIVAS in the interim were about 
41,000 tons, viz. : 

about 6,000 tons WHITES for 

China 

about 9,200 tons BROWNS for 
Jan. 29 /31st 25,218 tons Japan 

about 10,000 tons WHITES and 
BROW-NvS 
for local and Island tradii^g. 

7,600 tons BROWNS .for , New 
Feb. 3/9th’ 1 5,870 tons Zealand balance all for local, 

and export to Islands knd 
Straits. • . 


Feb. 3 /9th’ 1 5,870 tons 
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Java Sugar Exports lor January 1985 were distributed as 
follows in Tons of 1000 kilos:- — 

I/astyear 
Tons Tons Tons' 

Holland ... ... . 95 r 

]^ngland & f. o. ... ... 18,483 

Germany ... ... 10 

Prance ‘ ... ... 75 

Denmark ... ... 8,015 

Port Said f. o. ... ... 8,417 


British India,— On the Java shippers advancing prices to 
^around 6 per cwt. Cif. resellers of earlier purchases came out 
.at lower rates, and business reported from Bombay in Whites 
•down to 5/5i C, & P. for March to June and down to 5/75 
C. & P. for July to September shipments. These lower 
irates tempted rebuying by Java, and the market was reported 
‘Steadier, with sellers quoting for Whites July/ Sept, shipment 
at 5/9| Cif. For the prompt shipments the demand dis- 
appeared entirely, but holders show no move, no doubt 
waiting the anticipated prospects as to change of import 
•.duties in India which encouraged these earlier purchases. 

Nothing neyr in this regard has been received recently, 
:and also regarding the crop troubles. 

Java prices remain unchanged at around 6/- per cwt. 
for Whites, shipments probably up to and including Septem- 
ber. Sellers are not quoting for the further forward 
■jpositions. 


Total Europe 
U, S. Pacific Coast 
Aden 

Africa ... 

Arabia ... 

Singapore 
Penang 

British Malaya 
British India 
Siam 

Hongkong 

China 

Japan ... 

Formosa 

Australia 

New Zealand 

Dairen ••• 

Polynesia ... 

British North Borneo 


Stocks on the 9th February were advised as 

Calcutta ... ... 

Madras ... ... ... 1,00( 

Rangoon ... ... ... 20C 

Bombay ... ... ... 3,50C 

itarachi ... ... ... 1,30C 

Bhavanagar ... ... ... 5,00( 

Bedibunder ... ... ... 3,00C 


London. — ^The predictions for a better market have so 
far not been materialised, and Terminal Raws have changed 
little in the interim, closing buyers prices being about Id. 
per cwt. lower all round. RAWS Cif U. K. were reported 
sold on the 6th February at 4/2| Cif. Later sellers held for 
4/3 but there appears little buying interest in evidence re- 
•cently. F. O. B. quotations remain about unchanged, but 
business could be done at a decline; 


Grand Total 


The shijpments wore from Crops 1982-1933-1934, made up 
as follows 

1982 1933 1934 Total 

WHITES ... 20,021 46,147 7,816 73,484 tons 

SOFTS ... ... 152 ... 152 „ 

BROWNS ... 20,036 8,972 1,576 30,584 „ 

MUSCOVADOES 

, (N., A.) ... 146 ... 26,588 26,683 „ 

MOLASSES ... ... ... 508 608 „ 


Buyers’ prices on London Terminal Raws on the 9th 
February were 

March May August December 

4/21 4/4 4/6| 4/8 


Nfew York. — Sales of Raws reported were: 

Jan. 29th 3,000 tons Cubans, 1.78 Feb. shipment. 

80th 4,000 „ Porto Rcios 1.76 do. 

Feb. 1st 4,000 ,, do. 1.80 do. 

4tli 10,000 „ do. 1.82 do. 

6th 15,000 ,, Cubans 1.85 do. 


Our estimate of the statistical position of Java as at 1st 
February, 1935 :— 

Estimated carry over at 1st April, 1934 ... 2,519,619 tons 
CROP 1934 production ... 648,245 „ 

Total available supply ,,. 8,165,864 ,, 


Raw Futures have firmed up since the end of January 
.and that market has gained from 7 to 10 points in the in- 
terim. 


Exports 


No special features are advised, and the rush to make 
-sales during the earlier months of this year has not even- 
tuated as was anticipated in some quarters. 

Closing Raw Futures prices (old contract) on the 9th 
February were : — 


April-Dee. 1934 
January 1935 

Home Consumption 

10 months 

Balance of supply at 
1st February, 1935 


March 

1.94 


July September December 
2.04 2.08 2.15 


Compared with same period 1934 


Manila. — ^Report of the IStli January states that the 1935 
quota for Philippines to U. S. A. is 885,096 long tons; and in 
that report it is estimated that only 469,064 tons will be avail- 
able for shipment made up as follows : — 


1935 quota 

Excess entered 1934 .. 

In IT. S. Customs Cus- 
tody on 31st Dec. 
1934 


TEA 


Calciitta, Mar^h 7, 1935. 

At the Calcutta Tea Sales No. 85 on March 6, the export 
selection was a poor one consisting largely of “end of the 
season” types. 

There was a good demand, especially for leaf grades, 
which advanced three pies per lb. Other sorts were iirhi. 

A strong market prevailed for internal consumption, with 
a keen enquiry for leaf grades which advanced from *3 to 6 
pies, while other kinds, except B.O.P.’s, were firm. B.O.P.’s 
in the absence of enquiry were lower. 

Dust sold well at generally lower rates. 

The following are the full particulars of Sale No. 35 : — • 
Tea with Export Eights. 1936 1934 

Ofiered ... ... ... 6,029 2,570 

Sold ... ... ... 5,992 2,330 

Average ... ... ... 0-6-11 0-10-10 


Leaving available for 1935 


Considerable pressure is being brought on the local Sugar 
Administration to issue special export permits for part of 
the sugar already milled. The storage capacity of some of 
the Centrals is becoming exhausted owing to their Inability 
to ship, and they wish to avoid the extra expense of having 
i to. remove their sugar elsewhere. Holders ideas of price are 

S tijl too high and no transactions have been reported. Cen- 
trifugals quoted P. 6.00 per picul ex godown. 

I A«Exchange.-~-SterHng has changed little in the interim, 

t ud Banks buying on London quoted at F.7.21 per £ for 
elivery February to September (a fiat rate). 


828 


Tea for Internal Consumption. 


Leaf 
1935 1984i 

9,199 3,540 

9,159 
0-4-11 


Offered 
Sold 

Average ••• 

The following axe the quotations 
Tea tiiith Export Bights. 


8,540 

0-4-11 
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. WHEAT.. 


Dust 

1035 1934f 

6,071 3,048 

5,927 3,042 

0-5-2 0-6-3 




19tb Feb. 
1935 


20tb Feb. 

1934. 


Common Broken Pekoe 
Soucbong 

Common Broken Pekoe 
Common Pekoe 

Tea for Internal Consumption. 
Common Broken Pekoe 
Souchong 

Common Broken Pekoe ... 5 

Common Pekoe ^ 


9 

0 

3 to 7 


11 

11 

10 


0 

0 to 11 
9 to 11 


Calcutta, March 7. 

Wheat continues To _foll<w a do^ward^ pa 

last week droppiny°^er.^P^^ trade is not 

dent to cover present reqm jg on 

likely to engage m 
the market^ and the to P 


ihrmarket lnd the ^^ock posiuon 

Karachi reports ^that ^g+^o^tions, follow^^ -« 

end -was steady _ wrth ^maU 

bearish f E Quoted at Ms. 21-9^. the lo 

per candy, July Tyheat oe g h induced i 

October last.. The weaKues^^^^^ ] 


by a 


9 to 5 
3 

0 to 6 


6 to 
9 to 
6 


bearisn fenrimci^v r-:-„ ~ ^ed at Ms. 2i-a-o, rue mw- 

-i 


5'by StcE 

toed to local mi ls whicM p^cM ^ 

Arrivals at Karachi from _up e^n y ^ 9,345 bags, of 

tf-y »d .,*25 b... for 

Calcutta. ■: ■. .■ 


Ceylon 




class shipping t j, 


Quotations : 
Calcutta. 

Punjab Heady 


RS. A. P. 


inere w».o w- « n cirntiff maXJtkeu. 

,S shipping teas f ices fetched during the 

The following were the lowest pric 

day’s auction j — »« onohinn lOld. 


Cawnpore Beady 
May Beta 


3 2 0 
3 2 0 
3 3 0 


June; ^ 

’s auction:-" , +n^aav’s auction lOta. 

Common ^koe 10d..^to to-day’s auc- 

Ik • Common Broken Pekoe praTcoe last auction lO^cl.a 

Sot"ri“ Orange Pekoe 

The following were the ?™^„id. to-day’s auction 

Clean Common ^groken Pekoe^last auction lOid., 

SdW'anS ax E arTh? afa 

gl" ;S;i.'lS?:*iSruAa.,Va.y. »*» 

Hid. lb. 


tiverpool 


Bosafe Parcels 
Baruso Parcels 
Australian South 


21s. Sd. 
21s. 9d. 




Chicago (per bushel) 


May 

July •• 

September 


$0.95i 

$0.90i^ 

$0.8911 


Tea Bxpff^ exports taken from the 

The following fe^’^^EieraS received penodicahy 
Calcitta Customs dailr ^tne^^”^ Indian Tea Associa- 

fcom Chittagong are issueu uy 

Jdon ;— , „ export to United liingdom 

Black — Vn 

Calcutta— Green — 

Black ••• 

Green - 


UNSEED 


Quotations : 

Calcutta, 

Beady 
May Beta 


4 7 &■ 
4 8 3> 


London 


325,011 

Nil. 


Chittagong— 

«„„«ry a«i.ra.. — .»«o “ 

’“A.*- K "S” 

Chittagong— GrSn 

Total from April 1. 1934, to Primary 28, 1935-^ 
Calcutta- ” 

Chittagong Green • 

Total 

Total from April 1, 1933 to Peh. 28, 1934 


Bombay 
Calcutta 
La Plata 


^116/8 

£ai/f 

£93/8 


SHELLAC 


Bs. A. Pr 


166,574,273 

Nil. 

76,105,544 

Nil. 


242,679,817 


T."N. 

S. T. I. 

L TN. 
12% 

S. Fine 
Seed Lac 
Kiri 
Sticklac 


82 

0 

85 

0 

28 

0 

36 


36 

0 to 40 0 

’*4 

0 


'm 


232,513,964 


ExP_9I*£ , ^ from Northern Indian 

The E^P°f!„°j9th®pSroary have been as follows :- 
from 1st April to 19th Febi y 

f934 35 

243,912,685 233,366,560 278,120.923 
28,679,648 83,622,594 42,702,992 

26,341,562 24,966,136 24,393,116 


. . yy +n March 4, amounted to 8,166 chests. 

Shipments up to Maron i, ^ ^ 

^..y. TN Shellac for the "WecK . 

- £ fo”— ^ 

T. N. Shellac, March dely. ; 

Es. A. P. 

... 28 12 0 


Total U. K. 

Total Outmakets 
Total Indian Ports 


1st March, 1935 

laitrlky, 2“^ March, 1985 ... 

Monday the 4tb ^^rcb, 193 . 

Tuesday the 5tb March, * 

SeJday the 6th Mach, W35 

Thursday the 7th March, 193. ... 




hursaay * 

R.t. for fc ..»My “if V?r“‘ “ y 

Saturday the 2nd instant at Es. 28-12. 
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FLOUR 


;Rate per maund 
nx. Mills, 


INDIAN TEA LICENSING COMMITTEE, 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta 8, 

Pollard 

Bran 


Producers of tea are hereby notified that the 
latest date for registration of transfers of export quota 
rights in respect of the year 1934-35 is Wednesday/ 
the 20th March, 1935. Quota transfers will not be 
registered unless the necessaiy transfer forms are 
received by the Joint Controller concerned, from both 
parties to the transfer, by 5 p.m. on that date. 

A. C. DANIEL, 

Secretary, 


Market Tendency : — Quiet but steady. 


SALT 


Bx. Ship. Bx. Govt. Golah 
Rate Rate 

Mds. per % Mds, M'ds. per % Mds, 
800 55 

3,600 51 

30,400 43 

2,500 60 

... ... 2,800 Pty. ... 


Quality of Salt. 

Liverpool 
Hamburg Vaca 
Hamburg Fine 
Hamburg Bock 
Has Hafun Fine 
Assab Fine 
Aden Fine 
Aden Solar Fine 
Karach K. F. 

Indo Aden Fine 
Indo Aden Kurk 
Karachi Grax Kurk 
Karachi K. Kurk 
Karachi N. Fine 
Karachi N. Kurk 
Gkha Crushed 
Porbundar N. Fine 
Porbundar N. Kurk 
Navalakhi Fine 
Karachi L. Fine 
Bombay Kurkutch 
Tuticorin B. Kurk 
Tuticorin W. K. 

Market Tendency 


INDIAN TEA LICENSING COMMITTEE, 


Notification to Shippers of Tea 1934-35 


Shippers of tea are hereby notified that the latest 
date for applying for an ordinary export licence in res- 
pect of the year 1934-35 Wednesday, the 20th 
March, 1935. Export licences applied for will not 
be issued by the Joint Controller concerned unless the 
requisite details called for on the licence form, or 
application form in the case of sold tea, are supplied 
at the time of application and must be received in the 
Office of the Joint Controller concerned by 5 p.m, on 
the above date. 

A. C. DANIEL, 

Secretary, 


CALCUTTA FREIGHT MARKET 

The general state of the market is dull, 

LONDON, LIVBRPOOL, DXJNDBB, GLASGOW, 
MARSBILLES 


(I^ss 10 % rebate not exceeding 5 s.) 

March to June, 1935. 

.X4nseed 20 cwt. ... 28 9 Shellac 50 c. ft. ... 42 6 

Rice 20 cwt. ... 80 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft. ... 87 6 Gunnies 50 c.ft. ... 41 3 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS 

March to June, 1935. 

Hides Salt Cow 

Jute 50 c. ft. ... 83 9 14 cwt. ... 37 6 

Gunnies 60 c. ft. ... 37 6 „ Ars. Bug 14 cwt. 51 8 

Ajrs 

Shellac 50 c. ft. ... 88 9 V 14 cwt. ... 62 6 

10 /- over jute for Italy 

DUNKIRK (less 5% rebate) 

Jute 50 c.ft. March-June ... ... ... 35 6 

SUEZ, PORT SAID 

funnies Feb. onwards 50 c.ft. ... ... ... 26a. Od. 

BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 

■ ' ' '■ . ■ ' ' ■ ' . .f 

(Contract Rates to December, 1935). 

Jute 40 c. ft. ... 27 6 Skins in bales 

Tea SO c. ft. ... 57 6 16 cwt. ... 77 6 

Gunnies 40 c.ft. ... 32 6 

.Shellac in bags Skins in casks 

13 cwt. ... 35 0 20 cwt. ... 46 3 

PACIFIC PORTS (AMERICA) AND VANCOUVER 
March to June, 1935 March to June, 1935. 

Tea ( 1,000 lbs.) ... $9.50 Gunnies 40 c. ft. ... $8.60 


INDIAN TEA LICENSING COMMITTEE, 


Shippers of tea are hereby notified that special 
expost licences available for the shipment of teas un- 
shipped at the ist March, 1935 (shipment of which 
may be effected up to and including the 30th June, 
1935), will be issued in exchange fox ordinary export 
licences on application to the Joint Controller .con- 
cerned and before the expiry of the first 14 days of 
the following year, i.e,, not later than on the 14th 
April, 1935/ 

A. C, DANIEL, 

Secretary. 
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LIFE ASSURANCE CO., LTD. 


SUMMARY OF RESULTS 


Assets Approach 
Policies in Force 
0aims Paid 
Income 

New Business..* 


4| Crores 

Hi » 

jj 

*T8i Lakhs 
1^38,00,000 


Chief Agents: 

D. M. DAS & SONS, LD. 

28, Dalhomie Square 

CALCUTTA 


THE HIMALAYA ASSURANCE 

company, LIMITED. 

(E5tabU5hed~19t9 in Bengal) 

Phase write for New Prospectus about 

The “ALL-BLESS” Scheme 

with Low Premiums Payable monthly without 
Medical Examination 


Head Office: 

“STEPHEN HOUSE” 

4, DALHOUSlE SQUARE 

CALCUTTA 


Managing Agents: 

CALCUTTA AGENCY LTD. 

Office: 3, LYONS RANGE, CALCUTTA 


BASANTI COTTON MILLS LTD. 

Factory : BARACKPORE TRUNK ROAD 

Fitted with the most up-to-date machinery 

Run on the most economic lines 


BOMBAY : 

CHUnCHGATE HOUSE, 
CHURCHGATE STREET. 


THE OCEAN ACCIDENT & GUARANTEE CORPORATON LTD. 

MAPBAS, PARRY a CO.. LD. LAHORE. IHEIV1AV.I.. 

LRANOOOH . 128. PHAVRE ST. KARACHI. NEW FOREES BUU-PINC. 


CALCUTTA 
standard buildings 

32, DALHOUSlE SQUARE; 
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Austin Motor Co. 

Bolsover Colliery Co. 

British Oil & Cake Mills. 

Burma Corporation. 

Daily Mirror Newspapers. 

John Dickinson & Co. 

Dunlop Rubber Co. 

Ever Ready (Gt. Britain), 

Faircy ^\viation Co. 

Imperial Chemicals^ 

Jnip. Continental Gas Assoc. 
London Brick Co. & Borders , 
London Passenger Transport “ C,** 
Joseph Lucas, 

Manbre & Gar ton. 

Marconi International Marine. 
Metropolitan Housing Corpn. 
North-Eastern Electric Supply, 
l^carl Assurance Co. 

Prev. Cinematograph Theatres. 
Spillers. 

Tube Investments. 

Turner & Newall, . 

Unilever. 

Union Corporation. 

Vcirzudan Oil Concessions. 

Vickers. 

Wiggins, Teape (1919)1 Ltd. 


§1 

o 

Hs Q 

gf 
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Associated Electrical Industries* 

Associated Equipment Co. 

Associated Newspapers, 

Angio-Persian Oil Co. 

Babcock oc Wilcox. 

British-American Tobacco Co. 

British Match Corporation, Ltd. 

British Insulated Gables, Ltd. 

City of London Real Property Co. 
Consolidated Gold Fields of South Africa. 
County of London Electric Supply Co. Ltd. 
English Sewinp; Cotton Co. 

Gaumont-British Picture Corporation Ltd. 
Great Western Railway Co. 

Imuerial Tobacco Co. (of Gt, Britsun & Ireland 
“Shell*’ Transport & Trading Go, 

Michael Nairn & Greenwich. 

Pinchin, Johnson & Co. 

Ranks, Ltd. 

Reckitt St Sons. 

South Metropolitan Gas Co. 

United Dairies. 

Wm. Cory & Son. 

F. W. Woolworth & Co. 


Registered No. C1646. 


Do yoE know that by mvesiiisg about 2 lapwards in the THIRD 
FOURTH BRITISH FIXED TRUSTS yen cm become part- 
oweer of 5!2 GREAT COMPANIES urA thus safeguard yoar 
capital by spreading it oyer the leadisig branches of British Iiidinstry? 

The 52 Companies are divided into two groups or ^'Units ''* — ^28 in a'^TNIIlD BRITISTr^ 
Trust Unit and 24 in a ^^FOVRTH BRITISH Trust Unit, 

THE Bl^ITISH FIXED TRUST Sub-Units provide investors abroad with : 

(1) A SOUND LONG-TEEIVI INVESTMENT in the form of a Bearer 
Certificate. 

(2) REGULAR QUARTERLY DIVIDENDS collected arJ distrihnted by 
the Tmistee, ' 

EXACT KNOWLEDGE of wisat they bold and its day-to-day value, 

(4) A MARKETABLE, SECURITY. — the shares are Quoted on tlie 
London Stock Ex:G!iange. 

PROSPECTS of capita! appreciation and increased dividends as trade 
revives. 

SERVICES of : (a) The Trustee— LLOYDS BANK LIMITED 

(b) Auditors— PRICE, WATERHOUSE & Company 

(c) MANAGERS with limited powers. 

Ten Sub-Unit Certificates and upwards (costing around £11) may be purchased in 
either of the Trusts. The buying and selling prices of the Sub-Units are based on the 
current market prices of the constituent shares. You may sell your holding at any 
time you may wish to do so. British subjects not resident in the United Kingdom 
holding British Fixed Trust Sub-Units are entitled to claim repayment of British 
Income Tax under certain conditions, particulars of which are given in the booklet. 

Coupons may be presented for encastnnent at the cuiTcnt rate of exchange at tSie 
undermentioned Branches of Lloyds Bank Limited. 

Write for explanatory booklet and dally quotations to LLOYDS BANK LIMITED 
at: Bombay, Calcutta, Karachi, Rangoon, Ainritsar, Delhi, New Delhi, Laiiore, 
Rawalpindi, Simla, Srinagar (Kashndr), 

to die undermentioned Brokers: 

Tod & Co., Chartered Bank Bldgs., P.O. Box 122, Madras; Lewis & Jones, 
Bank of Baroda Bldgs., Apollo St, Fort, Bombay; Place Siddons & Gougli, 32 
Dalhousle Sq,, Calcutta ; Mahony & Co., Grahams Bldgs., 80 Strand Rd,, Rangoon. 

through whom orders may be sent 

To S. D> ENGINEER &. SON, 32 Imperial Chambers, Ballard Estate, Bombay; 
or to the Managers of the Trusts: 


9B, CLOAK LANE, CANNON ST., LONDON, E.C.^, ENGLAND 

(Cahks : Munigenco London) 
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Incorporated under the Reserve Bank of India Act ( il of 1934 ) 


>0 

Divided into 5,00,000 shares of Rs. 100 each. 
ISSUED AT Rs. 100 PER SHARE , 

under the terms and conditions of the Prospectus. 


Applications for shares will be received from the 

22nd MARCH, 1935 to the 25th MARCH, 1935. 


Applications should be made on the 
Prescribed Printed Form and must be 
accompanied by the full purchase price of 
the Shares applied for. 


Applications will be received at any Local Head Office or 
branch of the Imperial Bank of India, at a Government 
Treasury or at any Head Post Office in India. 


Copies of the Prospectus (with application form attached) 
can be had at any of these offices. 


Under Section 47 of the Act the cumulative dividend on 
the shares has been fixed by the Governor-General-in- 
Council at 31 PER GENT. PER 
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BELATED EXPANSION; BUT WE NEED MORE 


The markets in India and in London have had 
a good shake-out. In all sections, prices have 
tumbled down. At the time of writing, fears are 
still prevalent that prices may go still lower, 

A sTght rally towards the finish is noticeable. 
But it is not the rally of reviving confidence. 

On the other hand, the sense of panic has not 
left. There are quite a few people who think that 
a still more catastrophic fall is yet in prospect. 

On Thursday of last week, the budget of the 
Government of India was announced. Indian 
Fvmnce took the view that the budget was definitely 
and substantially favourable to giltedge. Our Budget 
Supplement issued on Friday urged a bullish view 
cf government securities and, under the influence 
of gihedge, of shares of sound and proved industrial 
concerns. 


these sales, tired bulls and weak bulls at home 
started unloading. 

There has been a severe crash in prices. per 
cent. India sterling loan came down to from 

£98. The corresponding rupee scrip suffered a 
sympathetic retrogression. At one time, 3^ per cent. 
Rupee Paper touched Rs, 95^. At the end, it is 
hesitant roundabout Rs. 95. 

As the fortune of 3| per cent. Rupee Paper has 
been dominating every other market in the past few 
mcntlis, jute shares have collapsed; so have cotton 
shares ; so have jute and hessian. It is a big and 
heavy landslide over a vast area. 

At long last, our authorities seem to have had 
a twinge of conscience. They gave intimation to 
the market on Thursday that currency was being 
expanded by Rs. 3 crores. 

You may as well hope to extinguish a jute mill 
fire by a bucketful of water* 

The expansion now effected is a day too late and 
a trifling too small ; and, by itself, it is powerless 
to undo the harm. 

A broker, who has uncanny knowledge of 
markets though he has, perhaps, never been inside* 
a college, asked ns a simple question : '*What is the 
good of this expansion ? Will an increase of three 
crores in the Imperial Bank’s cash chest make money 
more easy in the market?’’ 


HOPEFUL FORECAST 


AMERICAN CONSUMPTION OF HESSIAN 


(Special Cable) 

From an Occasional Correspondent 

New York; 

M^rch 6. 

We estimate February Consumption of burlap at 
44 million yards, 

March, April, and May— an average of 45 mUIloii 
yards. 

Oeneral business likely to be good over next three 
months. 


ADVERSE INFLUENCES 


SELLING OVER? 


Bombay operators, however, interpreted the 
bu;jget as a bear point. While Calcutta was buying 
on hriday, Bombay was selling. 

As we will show later, the Western CapitaPs 
reading of the budget was- entirely wrong. But its 
operations based on such a view received strong and 
powerful support from the week-end developments in 
London. 

The sterling-franc rate was rapidly going lower 
and lower. The Continent was selling pounds ; and 
sterling depredated especially in terms of gold 
currencies. 

The British Control stood by and did nothing 
to arrest the decline. What ^was the meaning of 
Ih's qu’escence? D'd this portend lack of any more 
resources in the Exchange Equalisation Fund ? Or 
did it imply an attempt on the part of the British 
authorities to bring matters to a head in the gold 
bloc countries? 

Be this as it may, Continental circles were 
persuaded that sterling was bound to depreciate 
rapidV ; atid that selling of sterling would be a 
profitable transaction. 

From 74 francs to the pound a fortnight ago. the 
rate has come down to 70.9. 

Continental funds were being withdrawn fast 
and furious. The flight from the pound has abated 
but rot yet ceased. 

This naturally has meant sale of sterling 
securities held on Continental account. Along with 


(Special Cable) 

By Mr. R. Gordoxt Cummings 

London: 

.March: 1 . 

Excepting Kaffirs, markets were dulll on Ifxk ot 
basiness. 

British Defence Estimates show an increase of ;^21 
million. This announcement had a d'sturbing effect. 

Political and Currency uncertainties have also been 
an adverse influence* 

But I believe that selling pressure is over. 


Sir George Schuster’s expansion of Rs. 3 crores 
just prior to his departure was a death-bed repent- 
ance. To the giltedge and other markets which look 
like being in their last gasp, Sir James Grigg’s 
expansion may well prove a posthumous proceeding, 
unless he follows this up with other energetic 
measures. 

Before discussing what these measures are, we 
sliouM like to show why they will be justified. So 
far as the giltedge position is concerned, the out- 
standing fact is that the Government’s repayment of 
loans wFl exceed the new loans by Rs. 15 crores to 
Rs. 20 crores. (Read the Explanatory Memorandum 
of the Financial Secretary and this will be clear), 

{Continued on page S70) 
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Wort h-While Investments ; 

INDIA: 

FIRE-BRICKS IN INCREASING 
DEMAND 


RELIANCE AND KUMARDHUBI 


Below— par shares with assured prospects 
By "Watch-dog’ ' 


The increased activity of iron and steel companies 
in India gives a special significance and added value 
to shares of fire-brieks-making companies. 

Burn and Company, who own fire-brick-manu- 
lacturing concerns, are, in general terms, profitted 
by the better prospects for this business ; but this is 
only one of the enterprises of which Burn and 
Company are owners. 

Andrew Yules and Birds are also interested in 
the business; and, in their case, the fire-brick manu- 
facture is carried on by companies specially formed 
for this purpose. 

Reliance Firebrick and Pottery Company is 
managed by Andrew Yules ; and Kumardhubi Fire- 
clay and Silica Works by Birds. Both these 
companies are worth the attention of investors who 
seek to pick up shares which are quoting at prices 
not higher than par and which, for some special 
reason or other, have chances of early appreciation 
in capital value and can be relied on for steady 
dividend-paying capacity. 

At the very start, it must be owned that fire- 
brick manufacture has, in past years, shown uneven 
profits. The following two tables showing the gross 
profits for Reliance and Kumardhubi over a number 
of years makes out this point in a glaring fashion ;■ — 


Profits in 
1924 


Kxjmabdhubi 


Rs. 

2,01,797 

1925 

... 



97,383 

1926 




1,94,879 

1927 




1,94,025 

1928 

... 

• «« 


1,08,750 

1929 

• a. 

... 


2,13,898 

1930 

• •• 

... 


3,31,134 

1931 




63,266 

1932 




-65,089 

1933 

... 

••• 


1,01,851 

Profits in 

half-year 

Reliance 

ended— 


Rs. 

Feb. 

1930 ... 

... 


57,865 

Aug. 

jj 

... 


48,931 

Feb. 

1931 ... 



13,724 

Aug. 

S9 ••• 



15,017 

Feb. 

1932 ... 



42,389 

Aug. 

9t ••• 



24,777 

Feb. 

1933 ... 

... 


52,454 

Aug. 




44,573 

■Feb. 

1934 ... 



27,256 

Aug. 

99 

, , : 


23,460 


Despite the profits disclosed in the first table, 
Kumardhubi could not pay dividends on ordinary 
shares in all this period, as there was a big debit 
balance in 1924 accounts at Rs. 3.0S lakhs. As at 
19»32 end, even preference shares carried a contingent 
liability of dividend arrears. 

While the past history is somewhat discouraging, 
the future can be viewed with a large measure of 
confidence for the simple but ample reason that a 
prosperous and expanding Steel industry spells pros- 
perity and expansion to fire-brick industry. 


In 1933-34, the Tata Steel Works were turning ll 

out an average of 45,000 tons of finished products. 

In 1934-35, the average will be in excess of 55,000 tons || 
per month. The end of 1934 saw records exceeding 
60,000 tons. There is an exciting race amongst the !| 

various departments as to which can show the lustiest ,1 

figures. My own idea is that while the out put of pig . ■ 
iron and steel ingots will be, in 1935-36, even higher 
than the highest record of 1934-35, it may be safely 
said that the finished products will be on the basis 
of 720,000 tons per annum. This will be 20 to 
25 per cent, in excess of expectations held but ; 

eighteen months ago. Ji 

Increased tonnage of steel means, surely, in- 1 1 
creased consumption of fire-bricks. In fact, the fire- 
brick companies are hardly able to turn out bricks 3:j 

as fast and as many as the Steel Works demand. 1 

Moreover, the Tatas have agreed with the exist- 1 

ing fire-brick companies that they themselves will m 

not, for five years, undertake the manufacture of 
fire-bricks. 

Reliance and Kumardhubi are thus assured of iA 
a growing and certain market for the next quin- 
quennium. Once they can work at full capacity, f 

production costs come down appreciably ; and margin 
of profits goes up equally strikingly. I look forward c 
to exceptionally cheerful balance-sheets from these 
companies in the next month.^ ^ ^ 

The companies, despite fluctuating fortunes in / 

the past, have built up their reserves on a most | 

strong foundation. So satisfactory is the position ? 
in this regard that, even if they want, there is ; 

hardly any asset which admits of further deprecia- 
tion. The assets stand in the books at ridiculously 
low figures. The profits in the coming balance-sheets 
should, in large part, be available for dividend 
distribution. ' 

Let me, first, analyse the accounts of the i 

Reliance. The Capital is Rs. 6 lakhs in 60,000 shares 4 
of Rs. 10 each. Reserves are Rs. 1,60 lakhs. < 

On the assets side, the block, which cost 
Rs. 9.90 lakhs, has been depreciated to Rs. 3.30 lakhs. 

Net liquid asets are Rs. 4j lakhs. 

Profit in the half-year ended August, 31, 1934 
was Rs. 23,966. Depreciation was Rs. 10,000; and 
the dividend was four annas pe^P share and required 
Rs, 15,000. 

It may be predicted that, unless even the 
Andrew Yule conception of puritan finance is over- 
done, the accounts to be published next April will 
recommend^ a dividend of at least four annas. And 
1 do not see how further increase in dividend in the 
following baiance-sheets can at all be avoided. In 
1936, dividend may well be 6 annas per half-year. 

On the present basis of profits, the dividend 
works out to 5 per cent, tax free. A ten rupee 
share is quoting Rs, 9^. Tliis works out to an yield 
of 5.4 per cent. If the dividend of six annas per 
half-year materialises, the yield would be S per cent. 
ou current market quotation. 

Kumardhubi is a no less attractive proposition. 
Capital is Rs, 4 lakhs in ordinary shares of Rs. 10 
each; and Rs. 2 lakhs in 7 per cent, (tax-free) Cum. 
preference shares of Rs. 100 each. Reserves are 
Rs. 52,500. 

Assets are as under : 


Description. 

Gross block. 

Book value. 

Land 

94,060 

15,000 

Machinery 

... 9,22,091 

1,00,000 

Buildings 

... 10,60,143 

2,65,000 

Kilns 

... 4,66,652 

30,000 

Siding 

16,689 

100 

Tramway 

3,026 

nil. 

Furniture 

31,428 

500 

Electric plant 

20,754 

2,900 

Live Stock 

650 

nil. 

Pipe Line 

16,578 

500 

Total 

... 25,75,072 

4,14,500 
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' ' I have set out^ in the above table, the full details 

"" to show how thorough — over-thorough, in fact— 
has been the depreciation policy pursued in the past. 
It will be a traversity of all accounting practice if 
the managing agents try to appropriate, from profits, 
any more sums for depreciation. 

Net liquid assets are Rs. 2| lakhs. 

Profit in 1933 was Rs. 1.42 lakhs. Wherefrom 
the debit carried forward from 1932 and amounting 
to Rs. 54,246 had to be wiped of. Depreciation was 
Rs. 20,048. After sundry and other adjustments, and 
after paying preference dividend arrears for years 
(which absorbed Rs. 21,000), the carry-forward was 
Rs. 6,557. 

The present position is that the debit item on 
the assets side has been wiped off. Inclusive of what 
is due for 1934, the arrears of dividend on preference 
shares would amount to Rs. 98,000. That is, there 
is nearly Rs. 50 due on each preference share of 
Rs. 100. 

These shares are now quoting Rs. 100. They are 
tremendously under valued at this rate. The margin 
for rise is a full Rs. 50. 

But the upper limit to such appreciation is set 
by the provision that the Company may at any time, 
with the sanction of a special resolution, pay off the 
preference shares at Rs. 105. I will not be surprised 
if, after the clearing-off of the dividend arrears, the 
Company redeems the preference shares from the 
surplus liquid assets. 

This will greatly strengthen the position of 
ordinary shares. The ten-rupee share is now quoted 
Rs. 5. Chances of appreciation depend upon pros- 
pects of dividend distribution on ordinary shares. 
¥/hat are the prospects in this respect 
On the basis of 1933 profits, the amount dis-* 
tributed as dividend was Rs. 21,000. Had there been 
no debit carried forward from 1982 accounts, the 
amount available would have been Rs. 75,000. 

I am more or less sure that 1934 results should 
be definitely and substantially better. I believe that 
the divisible surplus should certainly be sufficient 
to pay ofi the Rs. 98,000 due on preference shares. 

May-be, there may be some profit left over for 
a four-annas or six-annas dividend on ordinary shares. 

In any case, the 1935 accounts should yield a 
substantial dividend for ordinary shares. Once the 
preference dividend arrears are wiped out, and once 
the preference shares themselves are redeemed — ^botii 
these vents are likely in the very near future — the 
profits should be adequate to provide easily a ten 
per cent, dividend. 

At Rs. 5 per share, which is the current quota- 
tion, the Kumardhubi is one of the best propositions 
to pick up. 


INVESTMENT BREVITIES 


Watch-dog is reminded by a correspondent that 
indulging in tips is a risky pastime. ^^Read tip 
backwards; and it is that pff you will find yourself 
in.'^^ Thanks for this tip, dear reader. 

The tip is, surely, all the more welcome in 
troublous times like the present week. Markets have 
gone West. Prices have fallen precipitately. And 
even if, lantern in hand, you search, like Diogenes, 
in broad day light, you may not find a bull. Yet, 
I would like to discover the bulls and warn them 
that if they miss the present chance, they may not 
get another opportunity for picking up scrips so dirt- 
cheap. Whatever happens to London or in London, 
current prices of jute shares can never land the 
buyers with unwanted babies. 

The following table shows the drastic fall in the 
prices of jute shares. Profits which mills are making 
have not gone down. It is only the mental tone of 
operators which has run down. Tone yourself up 




and buy your favourite shares with confidence. Read 
the table below and let its full significance soak into 
you 

Recent Highest Price Present Quotation. 




Rs. 

Rs. 

Howrah 


66—8 

62 

Kamarhatty 

« « • 

695 

610 

Fort WTiliam 

tt « * 

420 

375 

Fort Gloster 

• *' 4 

795 

675 

Lansdowne 


248 

208 

Barnagore 


241 

193 

Nuddea 


86 

69 

Hukumcliand 


17—12 

14—8 

Birla 


19 

16—4 

Gourepore 


920 

765 

India 


610 

460 

Clive 


41 

35—8 

National 


30 

25— 8> 

Delta 


480 

410 

Lawrence 


645 

560 

Alliance 


475 

410 

Anglo-India 


595 

570 

58* 


Hi ■ !|* , 



I understand that the budlee rates paid for Tata 
Steel Ordinaries and Deferreds worked out to 40 per 
cent, interest. The technical position is, it cannot 
be doubted, extremely unsound. A somewhat heavy; 
decline seems inevitable. It should afford a splend- 
ing opportunity for hona fide investors to step in 
at prices which do not appear inflated, I spent the 
week-end in Jamshedpur; and I have come back 
with the feeling that the Indian steel industry has 
the rosiest future. More of this in a later issue. 
The present price of Ordinaries is, in no sense, too 
high; but the market is overbought. Till there is 
rectification of the position in this regard, drop in 
price may be expected any time, 

Hi ■ ' Hi ■; ■ 

Certainly, 31- Rupee Paper looks extremely^ 
attractive at Rs. 96. The stalwarts who rushed in 
at Rs. 98 are unduly wary at Rs. 96, When the rise 
starts, it will be heady. Most people will realise too 
late that they missed a golden opportunity. 

Hi Hi "■ . Hi ■" ■ 

I understand that there will, shortly, be a small 
dividend distribution on the ordinaries of British 
India Corporation (Cawnpore). 

Tils week^^s expansion of currency by Rs. 3 crores 
may be taken as a gesture that the Government would 
do what is posible for easy money, if the crisis be- 
comes graver. This is but cold comfort. It may, 
however, be taken as an indication that prices may 
not fall further, 

.. H: * 

The foUowing figures of the gross earnings of the 
Tat Hydro-electric group show expansion in each* 
case: — ■ . 

For the month of For the month of 
February, 1934 February, 193^ 



Rs. 

Rs. 

Tata Hydro-Electric 



Power Supply Co., 
Ltd. ... 

3,42,830 

3,46,878^ 

Andhra Valley Power 

Supply Co., Ltd, 

4,57,196 

3,97,980 

Tata Power Co., Ltd. 

4,85,363 

6,12,748 


For Fiscal year For current fiscal' 
upto Feb. 28, year upto Feb. 28,. 



1934 

1935 


Rs. 

Rs. 

Tata Hydro-Electric 

Power Supply Go., 

Ltd. 

31,43,425 

35,11,662 

Andhra Valley Power 

Supply Co., Ltd. 

37,23,841 

40,02,728 

Tata Power Co., Ltd. 

39,26,150 

45,85,682 


m 
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As disclosed by the latest balance-sheet figures^^^ 

Worth-While Investments ; the position is exceptionally strong. The balance- 

sheets for the last two years are summarised here- 
BRITAIN: under after making adjustments for final approproa- 

■ ■ ■ tions:-— 


HARROPS 


By Mr. Gordon Cummings 

In addition to its well-known store in the West 
End of London claimed to be the finest in the world, 
— ^this Company, which was incorporated in 1889, 
carries on a banking business and owns a general 
stores business in Manchester, together with the entire 
share capital of Walter Carter, Limited. It also holds 
95 p.c. of the share capital of Dickins & Jones, all 
the 300,194 shares of D. H. Evans, and 54,000 rs. 
deferred shares of Harrods (Buenos Aires). In 1931 
Harrods purchased the stock and goodwill of James 
Shoolbred and the Haymarket store of the Civil Ser- 
vice Co-operative Society. In 1927 the Company 
sold its share interest in Swan & Edgar for £1,000,000, 
representing a clear profit of £321,000. 

The authorised capital is £4,000,000 *]\ per cent, 
cumulative preference and £2,215,194 ordinary. Pre- 
ference and ordinaiy dividends are paid in March 
and September, while each issue is transferable in £i 
units. 

For a number of years up to 1930 profits steadily 
increased; but following the commencement of the 
recent trade depression sharp declines were shown in 
the past two years, however, profits have been 
steadily rising and further recovery can be looked for 
in view of the enterprising management. The follow- 
ing table summarses profits for the last ten years 
ended 31 January, 1935: — 



Net ProQt after 
Tax, etc, 

Pref. Div. 

Ortly. % 
Earned. 

Paid 

: To 
Beserved 


£ 

£ 

£ 

£ 

£ 

1926 

683,571 

383,571 

21.0 

16 

25,000 

1927 

696,624 

396,624 

21.2 

181 

25,000 

1928 

716,751 

416,751 

22.1 

20 

25.000 

1929 

767,656 

467,656 

21.4 

20 

25,000 

1930 

826,688 

526,688 

24.7 

20 

50,000 

1931 

742,482 

442,482 

20.0 

20 

25,000 

1932 

687,069 

387,069 

17.5 

171 

15,000 

1933 

628,649 

328,649 

14.9 

15 

10,000 

1934 

676,602 

376,602 

17.7 

15 

10,000 

1934 

676,602 

376,602 

17.7 

16 

20,000 

1935 

t708,900 

. 408,900 

19.2 

16 

20,000 


* To general reserve in 1926 and 1927 ; and to special 
reserve in succeeding years. 

t Before charging stafi bonus (against JE15,000 in 1934). 

It should be noted that in the case of 1935 profits, 
these are shown before charging any allocation for 
the past year earnings on the ordinary capital will be 
reduced to about 18.3%. Included in these profits are 
rents receivable and income from subsidiary and other 
investments. As regards the latter, comparison of the 
figures for 1930-31 and 1934-35 shows that rents have 
declined by £4,560 to £10,894, while dividends on the 
Dickins and Jones investment have been £25,089 for 
the last four years, against £40,143 in 1930-31. 
Dividends on the D, H. Evans holding have not 
changed, however, during the last few years. The 
most striking difference in these comparisons is the 
income from Government securities, etc., which was 
£39>09^ ioT I934-35 on a book cost of £1,294,034, 
whereas in 1930-31 similar investments valued at 
£1,030,176 produced an income of £52,706. This is 
a striking example of the, effect which reducing interest 
rates has had on investment income. The allocation 
to special reserve in recent years practically represents 
sums allotted for writing down free-hold properties. 
In addition, certain capital profits have been used for 
the same purpose. 


Assets— 1935. 1934. 

Goodwill ... 90,00 90,000 

Property ... %432,668 4,41^^ 

Plant, Fixtures, etc. ... 627,254 645,283 

Subsidiaries— Investments ... 1,286,498 1,286,493 

Liquid Assets 3,935,685 8,933,278 


10,372,100 10,866,477 


'^Freeholds, i;4,207,433; kaseliolds, £22S,2SB. 
fCash, £ms,m; Investments, £1,296,734; debtors, 
£1,179,284; stocks, £774,287. 


Liahilities, 

Capital 

... 6,215,194 

6,215,194 

Banking Department 

... 1,312,967 

1,315,772 

Creditors, etc. ... . 

... 1,550,665 

1,566,823 

Reserves 

... 1,147,159 

1,141,942 

P. & ly- Balance 

146,215 

126,746 


10,372,100 

10,366,477 


A particular point of strength is the fact that 
the properties are free of mortgages, while Harrods 
have 110 debenture stocks outstanding. Investments in 
subsidiaries are made up as to £702,191 cost price 
for the Dickins and Jones holdings, £581,502 for the 
purchase price of the shares in D. H. Evans and Co. 
and £2,800 other subsidiary investments. These hold- 
ings appear to be reasonably valued, particularly as 
D. H. Evans, has paid 30%' dividend for the last five 
years, although in one or two instances these pay- 
ments were not fully earned. Recent results of Dickins 
and Jones have not been so good; but it is satisfactory 
that the profits for the year just ended disclosed a 
sharp improvement. Government securities with a 
book cost of £1,294,034 showed an tuirealised appre- 
ciation of £129,730 at 31 Januaiy last, while the 
holding in Harrods (Buenos Aires) is valued at par. 

As this fine business enjoys a remarkably steady 
trade, there is reasonable hope that, given further 
recovery in economic conditions in Great Britain, a 
further increase in profits will be seen over the next 
few years. The £i ordinary units yield over 4 F 
at current price of 77s. If the present profit improve- 
ment continues, it may not be long before payments 
are restored to the old 20% dividend basis. These 
ordmaiy units are a sound investment offering scope 
moderate capital appreciation. Preference 
dividends were covered almost 2|- times last year and 
at 35s. 6d. the £1 units give a well secured yield of 
almost 4i%' 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(By our Correspondent) 

Thursday Evening, March 7. 

The volume of business in the local stock 
•exchange was comparatively smaller than for some 
time past owing to the prevailing uncertainties and 
unsettlement and no definite improvement can be 
expected until conditions become settled. 

Government securities were distinctly weaker 
owing to the sharp fall in the prices of India Govern- 
ment's sterling securities in London. Jute Mills 
shares also experienced a fui’ther set-back and prices 
now ruling are definitely lower, than for sometime 
past. An alround easier tendency was in evidpce 
in coal while extremely dull conditions have obtained 
in cotton section. Among Miscellaneous Industrials 
there was no particular feature and trading on the 
whole, was very much restricted. Teas remained dull 
and neglected. 

Government Secwties.— Owing to a sharp fall of 
India Government's 3 J per cent. Sterling Loan in 
London, the Giltedge section and more especially 
speculative rupee issues showed further weakness. 
All the long-dated loans declined, 3-| per cent. 
Government paper is quoted at the time of writing 
at Rs. 95-4 against the quotation of Rs. 97-4 during 
the last week-end. 4 per cent. Loan 1960/70 gave 
way to Rs. 108-8 from a quotation of Rs. 109-8. On 
Monday 5 per cent. Loan 1945-55 however, kept 
steady at the decline at Rs. 116-12 and 3j per cent. 
(1947/50) showed little fluctuations and is standing 
at Rs. 101-13 at the time of quoting. 

There are buyers for short-dated loans at full 
rates. Medium dated issues also kept steady. The 
Bank-rate remained unchanged at 3j per cent. 

Fiieed Interest hearing secmities, — Owing to 
quiet conditions prevailing, everywhere the demand 
for Preference shares was not so pronounced although 
prices for the most part remained unaltered. 
Amongst jute mills issues business was reported in 
Bally at Rs. 145, Caledonians at Rs^ 152. Delta 
changed hands at Rs, 123, Kinnisons at Rs. 154-8 
and Khardah at Rs, 129, while there are sellers of 
Chitavalash at Rs. 131 ex-dividend. 

Among others, Allahabad Bank (Pref.) recorded 
a deal at Rs. 132, New Ring Cotton (Pref.) changed 
hands at Rs, 110, and New Victoria (Pref.) at 
Rs. 4-10^ Equitable Coal (Pref.) was marked up to 
slightly to Rs. 115, Tata Iron and Steel (2nd Pref.) 
was marked at Rs, 171 , British India Corporation 
Pref. at Rs. 158, and Spencer & Co, (B. Pref.) at 
Rs. 12-12, Indo^Burma Petroleum (Pref.) was 
mentioned at Rs. 117-8. 

Only a very small business was reported in 
Debentures 4 per cent. (1940) Rangoon Municipal 
Debentures changed hands at Rs. 103-8 while there 
are sellers of Calcutta Port Trust and Municipal 
issues without meeting any response from buyers. 

Among Industrials issues, 8 per cent. (1932/42) 
Bharat Sugar Mills debentures changed hands at 
Rs. 107. 

Other Investment Stocks. — ^Rather less business 
was shown in Imperial Bank’s share during the 
current week, the enquiry from Bombay having been 
satisfied. The fully paid up issues have eased off to 
Rs. 1,605 from a quotation of Rs. 1,620 and Contri- 
butories to Rs. 400 from a quotation of Rs. 405, 
Central Bank’s shares were also distinctly easier and 
can be placed at Rs. 39-8 ex-dividend. Bengal 
Central Banks shares kept steady at Rs. 10-4 on the 
announcement of a dividend of As. 8 per share for 
the year ended December 31, 1934. 

No business was reported in any Insurance com- 
panies’ shares. Among transport companies, Calcutta 


Tramways (ordy.) changed hands at Rs, 21-4. Bengal 
Assam Steamships kept steady at Rs. 228-8 and 
Calcutta Landing and Shipping at Rs. 15-6. Calcutta 
Steam Navigation recorded a deal at Rs. 122 while 
India General Navigation and Railways (ordy.) 
receded to Rs. 122. 

A fair business was reported in Light Railways 
at steady prices. Sellers of Government Guaranteed 
stocks still remain scarce. 

Cottons.— -Extremely dull conditions have 
obtained in this section and trading was very much 
restricted without any fresh feature to comment on.. 
Kesoram Ordinary chnged hands at round about 
Rs. 4 and Muir Mills (ordy.) recorded a deal at 
Rs. 358. 

Coals. — ^The list of transactions reported in this 
section during the week under review was smalleir 
than usual due to prevailing depression of all. 
markets. The favourite stocks such as Amalgamated,, 
Bengal, Burrakur, Equitable, Hurriladih, New Beer- 
bhum. New Manbhum, Sendra, Standard and West 
Jamuria have given way considerably. Bengal can 
be obtained now at Rs. 270, and Equitable at Rs. 36. 
Hurriladih came back to Rs. 15-8, and New Beerbhum 
to Rs- 14-12. New Banblium receded to Rs. 64-8, 
Pencil Valley to Rs, 48, Sendra recorded a few deals* 
round about Rs. 13-12, Standard changed hands at 
Rs. 31-12 and West Jamuria which was very popular 
quite recently even at Rs. 13 gave way to Rs. 12-8.. 
We recommend to the Investors real and prospec- 
tive to pick up the above mentioned shares at these 
low levels as there is fair chance of Capital apprecia- 
tion in near future. 

Jutes. — ^The easier tendency which was in 
evidence in this section during the previous week 
was more pronounced during the week under review 
and a feeling of uncertainty prevailed. Both Hessian 
and Jute markets were quiet. 9 porter Hessians 
came back to Rs- 9-1 and Jute to Rs. 30-12, but since 
then a slight recovery was made. Howrahs and 
Kamarhattys, the two market barometers receded 
to Rs. 61-10 and Rs. 008 respectively at one time on 
Thursday and since then due to slight improvement 
in the commodities and owing to some ‘^bear’ cover- 
ing rates recovered to Rs. 02 and Rs. 617 respectively., 
Among Rupee ten stocks Clives are quoted at Rs, 85-8 j 
Birla at Rs. 16, Hukumchand at Rs. 14-8 and National, 
at Rs. 35-12. 

Among others Alliance was marked down to* 
Rs. 420 from Rs. 440 ; Anglo-India to Rs. 510 from 
Rs. 540 ; Belvedere to Rs, 413 from Rs. 440; Cheviot 
to Rs. 225 from Rs. 250; Delta to Rs. 414 from 
Rs. 442 ; Fort Gloster to Rs. 869 from Rs. 722 ; Fort 
William to Rs. 373 from Rs. 395; Ganges to Rs. 405 
from Rs. 440; Gourepores to Rs. 768 from Rs. 794; 
India to Rs. 455 from Rs. 508; Lansdownes to 
Rs. 208 from Rs. 228; Lawrence to Rs. 570 from 

Rs. 610; Megna to Rs. 44 from Rs, 48; Orient to 

Rs. 212 from Rs. 228; Standard to Rs, 390 from 

Rs. 410 and Union to Rs. 580 from Rs. 560. 

It will be seen from the above list that a drop 
of 20 to 40 points was recorded in share values during 
the course of last week or so. Price may come down 
a little more, but we do not see a further precipitons 
fall as was in evidence recently. On the other hand, 
in our opinion, Investors should watch carefully the 
future movements of this section and pick up shares 
which have experienced severe set-back. 

Electricals. — ^A fair business was reported in 
Public Utility concerns at about last levels. There 
are still unsatisfied buyers for Bengal Telephones 
Ordinary at Rs. 18-8, Both Cuttack and Muzaffur- 
pore Electrics were asked for at current quotations 
while there are sellers for Bareilly at Rs. 14-8 and 
Dacca at Rs. 19. Upper Ganges was also on offer 
at Rs. 13-4; Mirzapore was marked down to Rs. 7-4 
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■while U. P. Electrics remained steady at Es, 166 and 
Rawalpindi at Bs. 23“8. ^ 

Engineering , — A definitely weaker tone nas 
obtained in this section and sellers predominated in 
many instances. Bengal Iron was marked down to 
Bs. 4 and Indian Iron and Steel to Bs. 6-*12. Indian 
Standard Wagon (ordy.) had sellers at Bs. 66, while 
Marshalls were easier at Bs. 1-8. Braithwaites were 
on ofier at Bs. 8-13. 

Sugars.— Only a limited business was put 
through. Balarampurs changed hands at Rs. 21-8. 
Buland were taken off the market at Rs. 18-4; 
Cawnpore Ordinary was marked at Rs. BT-8; New 
Savan at Rs. 18; Punjab Sugar at Rs. 317-8; and 
Baza at Rs. 163-8. There are sellers of Samastipore 
at Rs. 11, Ghampuran at Rs. 22 and Purtabpore at 
Rs, 14-12. 

Miscellaneous , — ^This section disclosed no fresh 
feature. A large line of business, however, was 
reported in B. I. Corporation ordinary at round about 
Rs. 3-2 on dividend prospects and in anticipation of 
satisfactory working reports for the last year. 
Macfarlane improved to Rs. 5-6 from Rs. 4 but closed 
again at Rs. 5-3, Burma Corporation was steady at 
the decline at Rs. 6 while Britannia Biscuit and Indian 
Wood Products remained unchanged at last levels. 

Teas , — ^Duil conditions have ruled over this 
.section and although there was some improvement 
in Tea sales both locally and in London, nO' move- 
ment was in evidence in share values owing to the 
heavy stocks in London. Only popular stocks such 
:as Bishunath, Hathikhira and Hasimara were dealt 
in low levels. We however advise the prospective 
investors to pick up better class stocks at their present 
low levels as some improvement in share values is 
expected before long, and this is the time for quiet 
buying. 

Friday Evening, 

A slightly better feeling was in evidence in the 
market to-day and in several instances. Buyers were 
in evidence where sellers predominated. 

Government securiities, — 3j per cent. Govern^ 
paper recovered further to Rs. 96-5 while 4 per cent. 
Loan (1960-70) kept steady at the decline at 
Rs. 108-8; other Loans remained more or less 
unchanged. 

Banks and Railways , — ^Nothing of any particular 
interest was reported here. A few deals were report- 
ed in Bengal Central Banks Shares at round about 
Bs. 10-4 and a transaction was reported in Mymen- 
singh-Bhairab Bazaar at Bs. 93-8. 

Preference and Debentures , — ^No business of any 
note was reported in these sections since we reported 
last. 

Cottons , — Continued dull and neglected. 

Coals , — ^These on the other hand, were better 
tind buyers were in evidence for some of the favourite 
stocks — ^Bengal improved to Bs. 275, Equitable 
(Ordy.) to Bs. 36-8. East India changed hands at 
Rs, 17-12, New Beerbhum (Ordy.) was marked at 
Rs, 14-4, New Manbhum advanced to Bs. 65, Senda 
to Bs. 14 and Standard to Rs. 31-12, West Jamuria 
was quoted at Bs. 12-8. 

Jutes , — Jute Mills’ Shares opened quiet this 
morning with Howrahs at B,s. 61-44, but as the 
session progressed more buying power developed 
owing to some support from outside and at the time 
of writing the undertone kept steady. Howrahs are 
now quoted at Bs. 62-12 and Hamarhattys at 
Rs. 620. Among others Clives improved to Bs. 36-8, 
Hukumchands to Rs. 15 and Nationals to Rs. 26. 
Bally was better at Rs. 250, Barnagore at Rs. 200, 
Cheviot at Rs, 232, Fort Gloster at Rs. 700, 
Fort William at Bs. 885, Gourepore changed hands at 
Bs. 770. India advanced to Bs, 480, Orient was 
quoted at Bs. 220, Standard at Bs. 396. The closing 
time was steady. 

Miscellaneous , — Nothing of any particular inter- 
est has to be reported in this section. Reliance 
Factories were enquired for and changed hands at 
Bs. 10; B. I. Corporation (Ordy.) kept steady at 




Rs. 3 cum dividend. India General Navigation 
(Ordy.) improved tp. Rs, 116. 

Iron and Steel section was quiet. Bengal Iron was 
quoted at Bs. 4 and Indian Iron and Steel at 
Bs. 6-13. 


MADRAS STOCK EXCHANGE 
{By Wire) 

(From Our Correspondent) 

Madras, March 8, 1935. 

Securities , — The securitks market in Paper was 
especially erratic. The forward market in Bombay 
was closely following London where international 
factors pushed down the prices of India sterling loans 
at first. Towards the close of the week rumours of 
the expansion of currency by the Government of 
India imparted a steadier tone to the Paper market 
though the bull element was not strong at any time. 
During the week under reyiew considerable business 
seems to have passed bkween this market and 
Bombay in Paper, Other loans did not meet with 
much enquiry either on speculative or investment 
account. There were no transactions in Port Trust 
or Municipal Debentures as also joint stock company 
debentures with the exception of Cochin Malabars 
which were done at unchanged prices. The prefer- 
ence share market appeared to be more active. 
Premier Hosiery Preferences improved to Bs. 11 
with business done at this level whilst Spencer 
and ‘B’ Preference shares changed hands at last 
rates, scarce scrips like Buckinghams and Bangalore 
Wollen preferences as also Deccan sugars were done 
during the week. All these showed improvement on 
the prices previously transacted. 

Banks , — ^Imperial Banks were firmer with fewer 
deals reported ; Bank of Indias, Central Banks and 
Indian Banks were all popular. Indian Banks 
established a new high record at Bs. 142. Indo- 
Commercial Bank ‘^B’ shares which were recently 
issued had buyers up to Bs. 28, i.e. Rs. 3 premium. 

In Public Utilities Bengal Telephones were taken 
up at Bs. 19 whilst Rangoon Telephones continued 
to have buyers at Bs, 18-12 eum-dividend, Madras 
Telephones were in keen demand at Bs. 21-8 eum- 
dividend. 

E/ectncs.— -Electric supply shares were firm with 
good enquiry noticeable for all scrips. Business was 
done in Trichy Srirangams at Rs. 202, East Tanlores 
at Bs. 107, West Coasts at Bs. 8 and Vellores at 
Rs. 13-8. The Vellore Electric Corporation is ex- 
pected to do considerably better in 1935-86 owing 
to the electrification of the two big Presidency jails 
and the various Government buildings. Mills were 
quiet but steady with the exception of Gokaks which 
were an erratic feature. Buckinghams were absorbed 
at Rs. 214; Bangaiores at Bs, 150 and Vasantas at 
Bs. 110 whilst Premier Hosiery Ordinaries were in 
good demand at par^, Vasanta Mills are reported to 
be well bought in Cotton. 

Demerit,— Cemm^ shares were active especially 
Punjabs, Bundis and Shahabad. All the shares 
showed improvement though the interest was dis- 
played in the speculative medium, Indian Cements 
were not so great. 

Sugar , — Sugar shares were better. Balarampurs 
were taken up at Bs. 21-4. Deccan Sugar small 
shares were done at Bs, 75 and India sugars at 
Bs. 11-8, Mysore Sugars were again a firm feature 
at Rs. 28, 

Planting.— In the Planting section, Rubbers 
were completely neglected with the exception of 
solitary deals in Cochin Malabars and Velliamattams. 
In Tea shares, Veil amalais were transacted at Rs. 8-8 
and Peermades at Rs. 25. This section, on the 
whole, was dull and featureless. 

Miscellaneous,— In the miscellaneous section, 
Burma Corporations and Tata Steels were the most 
prominent features. 

(Continued on Page 844 ) 
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Company, which is raising the ordinary dividend by 
i per cent to 10 per cent. 

Electric Foioer Developments, 

Amongst the announcements of electric supplies 
companies, I notice that Scottish Power is taking 
over a further undertaking in Scotland, while Clyde 
Valley Electric, the company supplying power over 
a large area in and around Glasgow, is increasing the 
ordinary distribution for 1934 by 1 per cent, to 8 per 
cent. It is obvious that the latter concern is 
benefitting from the increasing activity of the iron, 
coal, steel and shipbuilding industries of the Clyde 
when it can restore the dividend rate to 8 per cent., 
as paid for a number of years up to 1930. County 
of Lodnon Electric Supply, which has widespread 
interests in London and the Provinces, is again 
making the .ordinary dividend up to 10| per cent., 
by a final payment of 7 per cent, for 1934, on the 
;£5,707,109 ordinary capital. 

Coal Output Higher, 

Official statistics of the coal output of great 
Britain for the December quarter of last year show 
the highest production in the fourth quarter of any 
year since 1930. Actual production for the last three 
months was 57,750,000 tons, or an increase of more 
than 2,000,000 tons over the corresponding figure of 
1933. In accordance with my previous indication 
output for the who^'e of 1934 shows a gratifying 
increase at 229,954,000 tons, against 207,105,800 tons 
in 1933. Compared with the latter year the principal 
increases by districts were; Durham 30,763,100 
(27,606,100) tons ; Yorkshire, 39,703,800 (37,252,000) 
tons; Scotland, 31,310,800 (29,243,300) tons; and 
South Wales, 35,338,900 (34,354,900) tons. 

In the light of these statistics the outlook for the 
coal industry is more promising, and I can recom- 
mend purchases of the £l ordinary shares of Sheep- 
bridge Coal & Iron at 22s. .6d., Stavely Coal & Iron 
at 38s., Manchester Collieries at 12s. 3d., and 
Amalgamated Anthracite Collieries at 4s. The latter 
of course are speculative. 

Encouragement can be obtained from the sharp 
increase in the profits of Welsh Associated Collieries 
from ;£63,252 in 1933 to ;£201,525 in 1934, after pro- 
viding ;^;i00,000 in the past year and ;£115,000 in 
1933 for depreciation etc. Around 21s. the 5|- per 
cent. £l preferences shares are a good high yielding 
investment. 

Other Industrial News, 

The usual .quarterly dividend of lOd. free of tax 
is being paid on March 30th on each ;£! unit of 
British-American Tobacco Company ordinary stock, 
of which there is ;^23,676,76i outstanding. The ;i£l 
units are quoted at 1173. 

A satisfactory increase of £23,091 to £80,187 is 
shown in the profits of Currys (cycle, motor and radio 
accessory, etc. dealers) for the year to January 12 
last. The dividend on the 10s. ordinary shares is 
increased from 10 per cent, in 1934 to 15 per cent., 
and after transferring £12,500 to reserve the carry 
forward is increased by £7,687 to £13,032. Profits of 
a subsidiary company — Basinghall Industrial Services 
— are doubled at £19,681. It is proposed to increase 
the ordinary capital of Currys by £200,000 to 
£500,000, and to offer 100,000 shares to existing 
ordinary shareholders at 25s. each in the proportion 
of one new share to every six now held. At 27s. 6d. 
the existing 10s. shares yield per cent. ; they are 
a promising investment. 

For January the traffic index figure of Cables and 
Wireless was 73.2, or the highest figure for any 
January since 73.4 in 1932. Although considerably 
below the December 1934 index of SO. 7, comparison 
with 71.8 and 69.9 iii January 1034 and 1933 respec- 
tive'^y is very favourable. It mus^t be remembered 
that -the December fieure was exceptional owing to 
the Chritmas rush. The index represents the work- 


ing day average for each month, while the base _ 
figure is 100 for 1^29. An increase in the prices of 
Cables preference to 83 and the A stock to 19 reflects 
satisfaction with these figures. 

Rail and air Traffics, 

Home Railway traffics for the week ended 16 
February again disclosed decreases compared with the 
corresponding week in 1934, the total decline for the 
four main lines being £26,000, against the large 
increase of £170,000 twelve months ago. While the 
returns for the current year are certainly not inspir- 
ing, I am given to understand that the figures for 
the current year are not disturbing railway interests, 
as the view is held that traffic returns for the first 
part of 1034 were abnormal. At that time trade 
recovery in this country was proceeding rapidly, and 
although recovery is still in progress, the pace is 
naturally some'what slower. Another factor operating 
a year ago was the big demand for raw materials — 
a demand which was naturally reflected in a greater 
carriage of goods. During the current year a more 
stabilised condition of affairs should prevail with a 
consequent evening out of the weekly traffic figures. 
Actually, on an average basis, traffics are comparing 
favourably with those of last year. 

These facts are not generally recognised, and I 
put them forward so that faith in Home Rail stocks 
will not diminish. Despite recent declines, I still 
favour purchases of the junior issues. 

Further encouragement can be taken from the 
dividend increases of the London and North-Eastern 
Railway — ^the last of the four main line companies to 
make its announcement. Compared with the 
previous year, 3|% is being paid on the £48,222,669 
4% first preference stock and 4 1/ 16% on the 
£4,014,400 5% redeemable preference stock, both of 
which rank passu, against 2% and 2|% respec- 
tively for 1933. After again taking £50,000 from 
general revenue the carry forward is reduced by 
£13,610 to £43,033. As the increased dividends take 
£665,508 more, net revenue for 1934 has apparently 
increased by £626^833 during 1934, after providing 
£538,000 to net cost of rolling stock renewals. 

Coming to the newer form of transport — 
aeroplanes-— it is disclosM that Imperial Airways 
machines flew 216,715 miles in December, against 
171,062 miles in December, 1933, while for the 9 
months from 1 April, 1934, the total miles flewn was 
1,983,304, compared with 1,763,959 for the similar 
period in 1933. Receipts for the last nine months 
disclose an increase of £161,564 at £1,151,938. The 
£l shares are 45s. 6d. 

Paper and Motors 

The latest report of Inveresk Paper Company, 
which owns and controls a number of paper manu- 
facturing concerns, and various newspapers, etc., 
reveals a gratifying profit increase. For the year 
ended 31 December, 1934, profits are £81,702, against 
£46,699 in 1933, and after providing £2,604 for pay* 
ments under a guarantee, a full year’s dividend is 
paid on the £1,499,950 6% first preferenGe capital, 
while the carry forward is increased by £9,350. As 
the dividend on the first preference stock is now 
cumulative, the £l units are a promising high- 
yielding investment at 20s. 

My previous indication that all was not rosy in 
the motor manufacturing industry is borne out by 
the report of Singer and Company for the twelve 
months to 31 December last. After providing 
£76,467 for depreciation and special writing down 
there is a net loss of £26,562, which goes against a 
profit of £40,143 for the previous five months, when 
£27,953 was allowed for depreciation, etc. Dividends 
on the £428,525 7% preference capital are unpaid 
from August, 1932^. while the last distribution on the 
£666,760 ordinary capital was 5% in 1932. The £1 
ordinary shares are still fully valued despite a fall 
to 10s, 3d. 
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Future of Wholesale Warehouses 

For some time, there has been a fairly general 
feeling that the wholesale drapery and kindred ware- 
housing trades had at last turned the corner after 
a series of depressing years. Tnis feeling, however, 
I must State, I have never agreed with, as I have 
held the view for a long time that the former pros- 
perity of these houses would never return. 

Prior to the rapid development of the chain 
store system and the amalgamation of widespread 
businesses into groups under single control, the 
who! es ale warehouses were prosperous. The advent 
of large scale buying and the intensification of com- 
petition, however, forced the big and medium-sized 
retail stores to cut their buying prices to the very 
minimum. Instead of purchasing goods more or 
less from hand to mouth through the wholesalers, 
manufacturers were approached direct to quote cut 
prices for large lines of certain articles. By this and 
other means, the wholesalers have now practically 
lost the bulk of their old business with the big 
retailers. As conditions have not undergone any 
change during the past year, I am not surprised to 
hear that profits of the warehouse companies are not 
showing recovery. In fact, I ca;nnot see very much 
hope for them. 

A typical case in point is the announcement 
this week that profits of Spencer Turner and Boldero 
for the year to January 15, 1935 are only ;£19,281, 
against £24,052 for the previous twelve months. 
Even after adding ;£3, 000 tax reserve not required to 
the 1935 profit the carry forward is barely maintained 
after meeting the 6% preference dividend and paying 
2j% (against 5%) on the ordinary capital. 

Further evidence of declining trade is also 
demonstrated by the sharp decline in the profits of 
Selincourt and Sons, warehousemen and manu- 
facturers. For the year to 15 December, 1934 profits 
were only £17,660, against ;)C34, 067 in 1933. Com- 
pared with 5% for the previous twelve months, 
nothing is now paid on the ;£250,000 ordinary capital, 
the preference dividend being covered with a margin 
of only ;£160. 

Although I do not favour the purchase of shares 
in the wholesale houses, I do feel that those of some 
of the manufacturing companies offer good prospects. 
An interesting event this week was the commence- 
ment of dealings in the 5% cumulative preference 
shares of L Of R. MorZey, the very old-established 
manufacturers and traders in hosiery, underwear, 
gloves and other wearing apparel. Of a total issued 
capital of ;£1,600,000 in ;£! shares, 700,000 are 5% 
preference and 900,000 ordinary shares, the latter 
being privately held. On the basis of adjusted 
profits for the last nine years, preference dividends 
are covered on the average about three times, while 
surplus net assets, excluding ^150, 000 goodwill, of 
508, 594 at 31 December, 1934, covered the pre- 
ference capital oyer twice. At 21s. 6d. I consider 
these preference shares to be a reasonable invest- 
ment, giving the satisfactory yield of £4, 13s. Od. % . 

Britain's Overseas Balance 

Estimated figures of Great Britain's overseas 
trading and financial transactions for 1934 show an 
excess of payments over receipts of ;£1,000,000. As 
revised estimates for 1933 show a surplus of 
;£2,000,000, the set-back in 1934 is therefore about 
;£3, 000,030, although the final computations may 
show a better position — for 1933 the first computa- 
tions showed a 3^4,030,000 deficit. 

In comparison with 1933, the excess of imports 
of merchandise and silver bullion and specie was in 
1934 ;£295 million, or £32 million higher than in 
1933. On the other hand invisible and other exports 
are estimated to have risen by ;£3l million to £294 
million, the greatest increase being ;£15 million to 
£175 million in income from overseas investments. 
Government receipts from overseas are placed at £9 
million, against practically nothing in 1933. The 
total adverse balance in 1932 was ;C51 million. 


The most satisfactory increase was that in over- 
seas investment income, the higher figure being 
accuuted for by the resumption of, or increase in, 
interest payments in default, and to higher distribu- 
tions on the part of rubber, tea, gold-mining and 
land compahies operating abroad. Against this 
increase there was offset, however, higher payments 
on British industrial ordinary shares held by 
foreigners. 

Gold Shares 

Boom conditions were very short-lived following 
the American '^Gcld Clause'/ decision, an off-setting 
factor being the’ proposed increase in taxation on 
South African mining profits during the coming fiscal 
year, while fears regarding the successful carrying 
through of a heavy settlement on Thursday last did 
not tend to enliven matters. As pointed out above, 
howex^er, steady all-round recovery is now taking 
place. 

Dealing first wdth the /'Gold Clause" decision, 
whereby the Supreme Court of America ruled that 
debts entered into on a gold basis need not be dis- 
charged in gold dollars, but can be settled, both as 
regards principal and interest payments, by pay- 
ment in depreciated currency, fears as to a fall in 
the price of gpM are pushed further into the back- 
ground, 111 fact, the way is now clearer for a 
stabihsation of currencies on the basis of gold being 
worth anything over I40s. per ounce, to the future 
benefit, naturally, of goldmining companies. The 
rise in the price of the metal this week to fresh high 
records certainly does not indicate currency stabilisa- 
tion on a basis with gold being worthless than £7 
an ounce. 

The South African taxation proposals are, how- 
ever, not so encouraging. Despite an estimated 
budget surplus of 253,000 for the fiscal year to 
31 March next, revenue from gold-mining taxation 
is expected to fall short of the estimate by over 
;£l,000,000, owing to the policy adopted by many 
companies of relieving their tax burden by working 
lower grade ore and increasing development expendi- 
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ture. This short-fall it is proposed to remedy by 
inGreasing tjie formula for computing profits by 35% 
provisionally. In order to offset a reduction in dis- 
tributable profits the companies can increase the grade 
of ore treated, or reduce development expenditure. 
In my opinion the policy of the South African 
Government is short-sighted. The gold-mining 
industry has contributed substantially to the recent 
prosperity of the Union, and nothing should be done 
to retard development progress. 

As regards the outlook for the share market I 
do not look for much continued speculative activity 
in dividend-paying stocks until the effects of the new 
taxation have been fully assimilated, although I 
must point out that companies, amongst others, 
which will suffer the least under the new proposals 
are Simmer and Jack, Randfontein, Rose Deep, 
West Springs, and Durban Deep. A.t current levels 
the shares of all there consums are worth buying. 1 
do look, however, for speculative buying of the 
shares of developing companies such as Rand Leases 
10s. shares at Ms, , Klip Nigel 5s, shares, now 9s., 
and Witwaiersrand Nigel 5s. shares at 14s. 3d. As 
has been the case in Ventersposi shares, now 18s. 6d., 
sharp rises can be expected on receipt of any favour- 
able development news. 

Turning to other gold markets, considerable 
satisfaction was expressed with the increased final 
dividends of Mysore Gold Mining Company, and 
Champion Reef Gold Mines of India, the distribution 
of the former being Is. 9d. per share, against Is. 6d., 
and the latter 2s. 9d. per share compared with 2s. 
Mysores have risen to 24s., and Champion Reefs to 
39s. 6d., while Nundydroogs (62s.) and Ooregums 
(13s. 3d.) are receiving more attention. 

Following last weels’s further rise Common- 
wealih Mining have been up to 17s. before relapsing 
to 1 3s. 6d. At around this price commitments might 
be reduced in order to consolidate the position. The 
safest purchase in this market is still Gold Explora- 
tion and Finance of Australia 10s. shares at 9s. 9d. 

Market Pointers 

Additional evidence of the benefits accruing to 
Investment Trusts from increasing prosperity and 
higher stock market prices are again shown this week 
by the resutls of United States Debenture Corpora- 
iion, 'which records an increase of ;^1,300 to ;£238,639 
in gross revenue for the year to 31 January last. 
After maintaining the ordinary dividend at 8%, 
i^’eserve and undistributed profits are increased by 
^20,652, Compared with 10,9% a year ago depre- 
ciation on investments is now only 2.1%. Hellenic 
and General Trust also reports increased profits for 
the twelve months to 31 January last, the net figure 
being ;£27j531 up at >£48,501. Ordinary distributions 
are resumed with a dividend of 1%, plus a bonus of 
1 J%, making 2^% for the year, and the carry 
forward is increased by ;C1 9,439 to ;^39,711. 

There has been a fair amount of buying of the 
three months call option on Associated British Mailers 
Ss. ordinary shares, now quoted at 9s. 6d. This 
company, which controls several olcl-estabilished 
malting businesses, made a good recovery during the 
year to 31 August last, earnings on the ;£250,000 
ordinary capital being in excess of 20%, and over 
twice the 10% dividend paid. I look for further 
recovery in the current year, and shall be disappointed 
if the dividend is not restored to the 15% rate ruling 
prior to the depression. 

In anticipation of a favourable report for 1934, 
the £\ ordinary shares of Calcutta Tramways have 
been subjected to some very good buying on the 
market view that, as the interim was raised by |% 
to 3|%, the final payment may be raised by a similar 
percentage from 4-|% for the last six months of 1933 
to 5%. If this anticipation is fulfilled the shares will 
give a veiy useful yield on current price of 31s. 6d. 
It is believed on this side that several important 


extensions have recently been carried out. The 
report is due in April, 

Press Caps 5s. ordinary shares have been in good 
demand up to 7s, 6d. On prospects they are still not 
overvalued. 

It is strongly rumoured in Amsterdam rubber 
circles that an increase in the restrictions percentage 
will be made in the near future. At present the 
quota is 75%, but it is likely to be reduced to 70%. 
This should lead, to a rise in the price of rubber, and 
of the shares. 

Profits of Clarke Chapman and Company, 
engineers, for 1934 are better even than the dividend 
announcement indicated. After providing ;£9,864 
for depreciation profits for the past twelve months 
were ^29,938, against a loss of ;£43,931 in 1933. 
Deducting the 5% ordinary dividend and the pre- 
ference payment, the cany forward is increased by 
£8,457 to £9,178. These figures increase the attrac- 
tiveness of the £1 ordinary shares, now 17s. 9d. 

Last week I gave my opinion that prospects for 
the wool industry were probably much brighter than 
some pessimists would lead us to believe. Judging 
by the report of Wool Combers, the leading concern 
in the finishing side of the business, my optimism is 
likely to prove correct. For the year 1934 this com- 
pany made a profit of £127,874, against £109,710 in 
1933, and after making up the total ordinary dividend 
and bonus to 26i per cent, tax free — an increase of 
5 per cent, on the 1933 payment of 21i per cent, 
tax free— the undistributed profit balance is raised 
by £7,124 to £49,413. The £1 shares are obtainable 
at 124s. 


THE BOURSES IN AIR MAIL WEEK 

.'Paris 

During the earlier part of the week, there was 
some indecision in most sections of the Stock Ex- 
change in expectation of the gold clause judgment and 
several sharp setbacks were recorded. Government 
issues lost some ground as well as some Bank shares. 
Banque de France was quoted at 10,260 and Banque 
de Paris at 887. Industrials were easy and Interna- 
tionals were hesitant. 

Following the announcement of the gold clause 
a better tone was prevalent on the Bourse, and this 
was more manifest among Internationals than among 
local securities. 

On February 19, Royal Dutch Petroleum were 
quoted at 14,350, Ris Tintos at x,o66, and Canadian 
Pacifies at 199. Foreign Bonds were welh supported; 
Rentes and Bank shares ruled steady. Gohditions im- 
proved the next day on the Bourse even though it 
started with a rather hesitating disposition owing to 
the overnight weaker Wall Street advices. But a 
sharp upward movement in Rentes and the easiness 
with which transactions were made proved a bullish 
point and brightened the markets. The rumour about 
the reduction of the official discount rate from 2 ^ per 
cent, proved also to be another bullish factor. Rentes 
were enquired for and Bank shares were firm. Inter- 
nationals were easy. 

On the Coulisse, Diamond shares were uninterest- 
ing throughout the week and showed no signs of acti- 
vity of the previous week. Shares in the gold mining 
group moved within narrow limits. Rubber and oil 
were dull. 

Berlin 

Similar conditions prevailed on the Bourse dur- 
ing the week. Most sections were weak in the early 
part of the period under review and Banks were 
quoted low. Electricals were weak and Rayons steady. 
Minings and Shippings were dull. Conditions were 
better on February 19 and Banks were steady even 
though Reichsbanks were quoted low at ibaj. In- 
dustrials were good and Minings better. The week 
ended with improved conditions, Banks registering 
further rises. Shippings w^'ere steady. 


>s, ^ 




FIXED TRUSTS 

CAUTIONS FOR THE INVESTOR 


PERFECT AND IMPERFECT FIXED TRUSTS 


By MAURICE GREEN 

Editor of The Financial News, London 


[The fixed trusts movement, with which India is largely unfamiliar, is particularly suited to the 
requirements ''of this country,'' as there is a large middle class to whose needs the fixed trusts can cater 
adequately. Indian Finance proposes to educate public opinion on this important question ; and 
the following article by Mr. Maurice Green, who is one of the best informed on this subject will, we 
are sure, be read with great interest. Mr. Gordon Cummings will shortly he writing on "What \s a 
Fixed Trust. 


The central idea of the fixed trust is so simple that 
the investor may be tempted to think that there is little 
or no technical complication in the running of them, 
and that there is room for little in the way of managerial 
success or the reverse. At times, the interests concerned 
in : the management of these trusts have themselves 
‘deliberately given that impression, on occasion going so 
far as to say that the running of the trust is '‘auto- 
matic/' This, however, is, as will be shown later, 
only a half-truth. There are, in point of fact, quite a 
mmber of pitfalls for the unwary. And indeed some 
of the American fixed trusts, which came to grief rather 
badly on technical mistakes which were made in their 
constitution, provided a concrete example of this. 

If we look at the matter from the investor's own 
point of view, the first thing on which we must be 
satisfied is the standing and integrity of the trustee. 
This is of primary importance. It must he remembered 
that the fixed trust is not a company, but a trust fund. 
That being the case, neither the managers nor the 
trustees are under any obligation (under English law 
:at least) to publish any accounts or to give any statutory 
information to certificate holders regarding its opera- 
tions. The trustee is the sole custodian of the trust 
property and has the sole right of issuing the trust- 
certificates, and is, in fact, the investor's one and only 
protector, on whom he must absolutely rely. Again, 
supposing that the managers should for any reason cease 
to act {e.g. this might happen if the management was 
in the hands of a company, and this company went 
into liquidation) the trustee takes sole charge of the 
entire management and custodianship of the fund for 
the remainder of the period for which the trust is 
constituted. 

In some articles which I mote in The Financial 
News some two years ago, which, to the best of my 
knowledge, represented the first attempt to deal with 
the subject journalistically from a detailed and critical 
viewpoint, I reached the conclusion that the investor 
should not consider any trust, which has not as its 
trustee either one of the six or seven leading banks or 
insurance company of first-class standing. I think 
that view is now held by anybody who has studied the 
question at all. And it is a point to which I would 
make no exception. 

Having satisfied himself on the standing of the 
trustee, the investor's next step is to consider the 
regulations laid down for the operation of the trust: 
that is to say, the Trusc Deed drawn up between the 
managers and the trustees. This document is all- 
important, as the contracts contained therein, once 
drawn up, cannot be departed from and govern the 
modus operandi of the trust for its wbole duration 
The manager and trustees of any fixed trust should, 
in the writer's opinion, always make copies of the trust 
deed available for public inspection. Otherwise the 
investor will be buying certificates with inadequate 
means of knowing what he is purchasing. 

A certain amount of the trust deed comprises only 
such matters as are common to any trust fund. But 
there are also a number of special matters which relate 


to the running of a fixed trust as such. Perhaps we 
can see best what this trust deed ought to contain by 
considering certain defects which creep in rather easily 
and which should be studiously avoided. These may 
be summarised as follows : 

(1) Forced sales. 

(2) Forced Purchases. 

(3) Forced Retentions. 

(1) Forced Sales. ^ 

This particular defect was seen at its worst in con- 
crete form in the case of the American trusts in 193a 
and 1931. In many cases these trusts were so consti- 
tuted that, in cases where dividends were passed (or 
even merely reduced) on any of the shares forming part 
of the unit, such shares had to be sold whether the 
managers or the trustees liked it or not. The conse- 
quences of this provision were appalling, especially as 
in most cases a definite time limit was fixed within 
which these sales had to be effected. Such a position 
was, of course, a gift to professional operators, who 
could calculate with almost complete certainty how 
many shares they could sell “short" with the certainty 
of being able to buy back from the fixed trusts at a 
handsome profit. 

All the fixed trusts in Britain have, I 

believe, avoided this pitfall. The normal clause cover- 
ing the point in the Trust Deed is to the effect diat “the 
Managers may...... require the Trustee to sell and the 

Trustee shall thereupon sell... ...the shares," and such 

sales are in most cases without a definite time limit 
except in so far as it is determined by what is legally 
“reasonable." 

It is eertainly desirable that there should be no 
fixed time limit, and also that the managers and trustees 
should have power to sell dM or part of the shares of a 
given company included in the portfolio. 

(2) Forced Purchases. 

It is easy to see tliat cases might arise when, owing 
to the market in a share included in the trust's portfolio 
having narrowed, the continuation of purchases by the 
Trust for inclusion in the Unit might result in the price 
of the share being artificially bid up to excessive levels, 
with consequent loss to the Trust certificate-holders. 

The following clauses, covering cases in which a 
share may be “eliminated" from the unit, are typical 
of the right sort of way to deal with the problem: — 

“If . ... . . {a) It has become impracticable by 
reason of the limited amount of shares available to 
purchase sufficient shares of any company. . . 

or ( 5 ) The shares of any company have risen to a 
price which in the opinion of the Managers is econo- 
mically unsound." 

Such clauses give the managers the necessary scope 
for discontinuing purchase of shares when the market is 
short of them at reasonable prices. 

Forced Retentions. 

Naturally one of the chief disadvantages of a com- 
pletely fixed trust would be the necessit}?' for retaining 
in the portfolio shares in concerns which were clearly 
going downhill. While, therefore, anything in the 



nature of forced sales should be avoided, it is very 
desirable for the managers to be at liberty to effect the 
elimination of a share from the unit and the sale of 
the shares held if it should be advantageous to do so. 
Provision, therefore, has to be made for selling and 
eliminating a share where this becomes desirable; 

In the earlier days of the British fixed trusts, 
managers were inclined to be excessively modest. They 
were so anxious to convince the public that they could 
not be let down by any managerial action that they 
limited themselves to being able to sell and eliminate 
shares only under the most definite and stringent condi- 
tions. Such conditions were: 

1, Where a dividend was reduced. 

2. Where there appeared to be good reason for 
expecting that the dividend would be reduced. 

3, Where the shares were no longer quoted on the 
London Stock Exchange. 

4. Where the shares were at an uneconomic price 
owing to a shortage of supply in the market. 

This clause has been mentioned previously under 
the heading of '‘forced purchases.'" 

Later on, however, the trust deeds became rather more 
ambitious. In several cases they have been worded so 
that the managers may require the trustees to sell if ; 

1. The shares are for any reason considered to 
be at an uneconomic price. 

2. If for any other specified reason it appears 
desirable to sell the shares. 

With regard to Clause No. 2, it should be noted 
that the managers must specify a reason to the 
trustees. This is a necessary and valuable safeguard 
against any improper behaviour by the managers, since 
the trustees may refuse the managers' request if it has 
no reasonable grounds and the trustees could hardly be 
in a position to do so unless the managers were compell- 
ed to specify the actual reason for their wishing to sell. 

It may be mentioned here that in most cases the 
trustees are the sole ultimate judges of their own action 
in such a matter and this is another example of the im- 
portance of having trustees of first-class standing. 

In all such matters it is difficult to avoid reaching 
the conclusion that the maximum degree of freedom 
which is compatible with proper control by the trustees 
over the managers is the ideal to be sought. It is little 
use tying the managers' hands completely. They 
should not be forced to sell, to purchase, or to retain, 
under specific conditions, but they should be allowed 
to do so in all reasonable contingencies which make it 
desirable, and it is certainly of value to have a general 
permissive clause which covers the odd contingency 
which cannot be foreseen in advance, provided that a 
certain check still remains in the hands of the trustees. 
If the investor, when purchasing a fixed trust certifi- 
cate, makes certain that the trust deed gives fuU liberty 
to the managers to the extent outlined above, he may 
be satisfied on the technical merits of the trust’s 
working. 

Apart from these technical matters there are certain 
other factors which the investor must consider. In 
the first place, it is usual and more or less unavoidable 
practice for the managers to take their service charge 
for the full 21 years, or whatever it may be, of the 
duration of the Trust by adding it to the purchase price 
of the certificates. In these circumstances it is clear 
that dishonest managers and dishonest trustees together 
might terminate the trust by eliminating the shares 
almost immediately after the sale of certificates. The 
managers would thereby pocket the 21 years’ service 
charge for, may-be, less than a year's work. Once 
again the status of the trustee is the safeguard against 
any such procedure. 

Nothing has been said so far regarding the actual 
securities in a Trust’s portfolio. Up to a point, this is 
rather outside the scope of an article such as this. All 
fixed trusts naturally make available full particulars 
of the shares constituting the "Unit," and the investor 
must consider the shares included by individual trusts 
on their merits. Nothing can usefully be said in a 
general way on this matter. It is, however, worth 
pointing out that the investor should make quite certain 


for himself that the managers of a trust have chosen 
shares, which enjoy a reasonably wide and free market. 
Otherwise, there is an obvious risk that in the case of 
a share, in which there is only a narrow market, buy- 
ing by the trust may easily result in a somewhat im~ 
justified and artificial rise in the price of the share, 
with obvious detriment to the certificate holder. 

The investor should also look closely at the shares, 
and also at the method of distribution of income, in 
assessing the yeld on certificates which is claimed by 
the trust managers. It is not, alas, altogether un- 
known for managers to show a high yield on the certi- 
ficates by such practices as including a few gold-mining 
shares with a high current yield but 'a very short life 
or selling bonus share issues and "rights" and including 
the proceeds in the distribution rate for the purpose of 
calculating the yield. Such procedure is, of course, 
wholly undesirable ; and the investor should make sure 
for himself what is the true yield without taking into 
account anything which is, properly speaking, in the 
nature of a return of capital. 

Last, but perhaps most important of ail, comes 
the question of the investor's attitude to buying and 
selling certificates (or * 'sub-units"). It must be re- 
membered, in the first place, that the purchase price 
of certificates to the investor, according to London 
practice, includes not only the brokerage and other 
expenses incidental to the purchase of the under-lying 
securities but also the full management or service 
charge for the twenty-one years or whatever period it 
is for which the trust is constituted. This charge may 
amount to somewhere around seven to ten per cent, 
of the net purchase price, and in consequence, where 
the full purchase price of the certificates is, say 21 
the liquidation value {i,e, the only price at which the 
holder is absolutely certain of being able to sell his 
shares may be as low as 18/-). To avoid such an 
anomaly, the managers of fixed trusts normally quote 
a price at a small margin below the 'offered’ price, say 
20/3, at which they are prepared to buy back sub-units 
from holders who wish to sell. The managers can only 
do this without loss to themselves, however, when they 
can find new buyers for the certificates which they 
themselves repurchase, so that it is not necessary for 
them to go to the expense of actually selling the under- 
lying securities. Of course, most managers will stretch 
a point with regard to this, and will not insist on being 
able to match up bargains day by day. But it is clear 
at the same time that, if there was a real run of holders 
who wanted to sell, the managers would not 
be able to maintain their "buying back price," and 
holders would have to be content with the "liquidation 
price," which might well be a full 3/- below the price 
at which the certificates were currently offered. 

It is vitally necessary for the investor to appreciate 
such a situation and to realise that it may at any time 
arise. Unless he is compelled by circumstances to sell 
at such a period, he should most certainly avoid doing 
so, as he would be merely throwing money away. }Ie 
would, in fact, be py.ying a full twenty-one year service 
charge for, perhaps, only a few years’ actual service. 

This situation would, of course, arise in any case 
if, in circumstances such as those suggested previously, 
the managers should for any reason cease to act. In 
that case, the trustees would not~indeed, probably 
could not-make a buying-back price on their own ac- 
count. It is, therefore, advisable for the investor to 
satisfy himself on the standing and probable solvency 
of the managers. In any event, of course, the trustee 
will look after the trust property ; and, if the investor 
definitely regards his interest as a lock-up investment, 
he need not worry about this. But the investor who 
is at all concerned with selling facilities most definitely 
should. The best trustees, it should be noted, provide 
against the failure of managements to some extent by 
insisting on keeping the money representing the 
"service charge" in a special account in "escrow," 
releasing it only in annual instalments, so that the 
money required for the management work is always 
there. 



easier with B anks 
for near delivery ; 
6 l/32d. idr April; 
Banks are buying 


That completes the summary of the main caution- 
ary notes that should be addressed to the investor. One 
must assume that the investor will not touch trusts 
which come out under thoroughly had auspices, as there 
is no knowledge, even if it were obtainable, and no 
sort of safe-guard which will really protect him in such 
a case. I have confined myself to suggesting how 
technical defects in a trust^s constitution may be 
detected, how an investor in fixed trust certificates 
should assess their worth, and what attitude he should 
take as regards buying and selling. I have, in fact, 
tried to give the investor advice as regards /^onoes^ 
trusts only. And this, since nothing can help the man 
who is deceived by the obvious /'black sheep," I 
believe to be the only sort of advice which can be of 
real value. 


(Continued from page 8S6) 

BOMBAY STOCK EXCHANGE 
(By Wire) 

(From our Correspondent) 

Bombay^ Friday Evening, 
March 8, 1935. 

Money, — ^Money was easy with inter-bank call 
fluctuating between and 2 and 3 per cent, and closing 
at 2J per cent. 

Eoachange * — Exchange was 
selling T.T. at Is. 6 5/64d. 

Is. Gl/16d. for March; Is. 

Is. 6 1/64d. for May-June. 
months bills at Is. 6 5/32d. 

On weak sterling advices, Rupee Security market 
ruled weak with 3j per cent, done as low as Rs. 95-7 
though firmed up at close on better London advices 
per cent. Rupee paper are now better at Rs. 96-6. 
1945-55 closed steady though lower at Rs, 116-8; 
1941 at Rs. 110/14; 1947-50 at Rs. 102; 1943 at 
Rs. 105-14; 1960-70 at Rs. 108-14 ; 1955-60 at 
116-2; 1935 at Rs. 100-15; 1939-44 at Rs. 108-4; 
1940-43 at Rs. 109-4 ; 1938-40 at Rs. 108-6; Bombay 
Development at Rs, 101-15. 

Shares, — Except for Cements, the market trend 
throughout the week has been a little bearish partly 
due to weakness in giltedged market. 

Textiles,— Textiles seem practically neglected 
;and on some selling pressure most of the leading 
.scrips have closed easier. Bombay Dyeings on good 
tselling took downward trerxd from Rs. 945 and closed 
at Rs. 928-12. Central Indias were lower at 
368-12; Centuries at Rs, 300 ; golabas at Rs. 145 ; 
Gokaks at Rs. 216-4 ; Kohinoors at Rs. 232-8; New 
Great at Rs. 175-4 ; Swadeshis at Rs. 230. 

Hydro-Electrics, — This group followed the 
general trend of the market and lost a good number 
of points at close. Andhras are down by 20 points 
at Rs. 1,772-8; Hydros lower at Rs. 170-14; Powers 
after being done as high as R. 1,750 are now at 
Rs. 1,725. 

As mentioned in our previous report, Tata Power 
earnings for the month of February is very good but 
would remind in this connection that activity in this 
scrip is overdone and therefore, we advocate liquida- 
tion at current levels. Earnings of Andhra and 
Hydro Companies are^lower than the previous month. 
Steels,— On nervous selling, Ordinaries reached 
low level of Rs. 154 and Deferreds Rs. 690, 
though on scattered support closed at Rs. 158-4 and 
Rs. 715 respectively. Still we feel that reaction is due 
in Ordinaries and Deferreds, and advocate purchases 
at lower levels. We maintain the same constructive 
attitude towards the 2nd Preferences and favour 
investment purchases at current levels of about 
172. 

Cements, — Cements were steady at higher levels 
and there was good deal of enquiry for Bundis and 
Shahabads during this week also. We feel they 
ought to move up further. Pun jabs are now at 


Rs. 30-8 ex-dividend; and we favour profit taking 
since the scrip is considerably overvalued. Gwalior 
closed at Rs. 132-8; Indian at Rs. 52-8; Bundi at 
Rs. 47; Katni Deferred at Rs. 1485; Ordinary at 
Rs. 425 ; Okha at Rs. 234-6 ; Shahabad at Rs. 458-12 
and United at Rs. 90. 

Miscellaneous, — -There seems to be good activity 
in Belapur Sugars which closed at Rs. 320. We feel 
this price a little high and recommend liquidation of 
holdings. Bombay Burmas were lower at Rs. 421-4 ; 
for New share Rs. 130 ; Telephones were better at 
Rs. 120-8; Bombay steams at Rs. 308-2; Bombay 
Trams at Rs. 168-7 ; Petrols were lower at Rs. 3-14; 
Construction steady at Rs. 82-8. 

Banks and Insurance, — Imperial Bank fully paid 
and partly paid shares were slightly easier at close 
at Rs. 1,620 and Rs. 403-12. Barodas were quoting 
Rs. 102-8 ex-dividend; Centrals at Rs. 39; Bank 
of Indias R. 122-8 and Unions Rs. 6. 

New Indias were slightly lower at Rs. 47; 
Oriental Life steady at Rs. 4,750. 


LONDON STOCK EXCHANGE 


The week under review has been very dis- 
couraging. The giltedge section was very weak. 
Indian Loans were steadier than Home Funds. On 
March 6, 3|- Indian Stock was quoted as low as 
Q4j, 4| per cent. 1958-68 at 117, per cent. Consols 
at 84|, 4 per cent. Funding Loan at 117, 3| per cent. 
War Loan at 105 and 4 per cent. Victory Bonds at 
114. There was some improvement however^ on 
the following day and 3j per cent. 1931 was quoted 
at 96, 3|- per cent. 1958-68 at 117, 2^ per cent. 
Consols at 84|, 4 per cent. Funding Loan at 117, 
3i per cent. War Loan at 105^, and Victory Bonds 
at 114. 

Among other sections Rubbers and oils declined. 

Teas were unchanged. 

Minings were less active. 

Home Rails showed a sagging tendency on report 
of decreased earnings. 

Industrials were dull and featureless. 


NEW YORK STOCK EXCHANGE 

Thursday: 

The market was dull on account of sterling 
exchange situation and uncertainty about Washing- 
ton’s currency policy. Brokers’ loans were up to 
95 millions dollars. United States Steel Company 
are working 46 per cent .capacity. 

Guarantee Trust declared a dividend of 3 dollars 
quarterly, compared 5 dollars, the previous payment; 
heiice prices were down from 320 to 262, American 
Gyanamid quoted 16, and has declared a dividend of 
16 cents quarterly. 

Quotations.: 

American Foreign Power Common 
Radm Corporation 

xlmerican Telephone and Telegraph 
Western Union 
Cliesapeake and Ohio 
New York Central 
Baltimore and Ohio 
Bethelheim Steel 
United States Steel 
American Smelting 
International Nickel of Canada 
Anaconda Copper 
Cerro de Pasco Copper 
Ford Motors of Canada “A’* 

General Motors 
Packard Motor 
Standard Oil of N, J. 

Socony 

General Electric 
American Radiator 
Celanese Corporation of American 
General Foods 
National City Bank 
vSiin Life of Canada- 
National Distillers 
Hiram Walker 
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Ordy. 

Capital 


30.00. 000 

12 . 00 . 000 
0 , 00,000 

15.00. 000 
49,20,700 

20 . 00 . 000 


20,00,000 
£ 275,000 
14,00,000 
24,33,600 
18,00,000 


4.00. 000 

9.00. 000 
69,16,400 

15.95.000 

10.06.000 

10 . 00 . 000 
7,60,000 


16,00,000 

14,00,000 

6,00,000 


14,00,000 

14,00,000 


84,32,100 

10,80,000 

24,00,000 


4,20,000 

26,25,000 

30,00,000 


87,00,000 


24.00. 000 

30.00. 000 
7,00,000 

36.00. 000 

16.00. 000 


17.00. 000 

10 . 00 . 000 

10,00,000 


24,49,660 


10,00,000 

35,00,000 

10,50,000 

8,00,000 

66,79,500 


24,91,000 

25,00.000 


10,60,000 
£ 600,000 

7,00,000 

14.00. 000 
£600,000 

10 . 00 . 000 
£ 400,000 
12,60,000 


i'0 g 

■+* 9 



Paid-up 
per pref. 
share 


tP 


Debenture 

sf^marnmim 

So® 

^ O (u 
H » 




a§ 

Yield 

% 

Preference 

Capital 

Eate 

cr 

Yield 

capital 

03 ® 

S.1’2 

Blocks 
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Es. 

Es. 

Es. 
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Es. 

Rs. 

10 


5-3 

11,70,000 

100 

n 

1.30 

6*8 


... 


49,58,018 

100 

320 

3*1 

9,00,000 

100 

7 

133| 

5*2 


... 

... 

42,67,705 

100 

320 

3*1 

9,00,000 

100 

7 

134i 

6*2 

6,00,000 

6 

1Q6J 

26,97,596 
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411 

. 

15,00,000 
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6 

124 

4*9 

... 

.... 


96,65,417 
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5-3 

27,62,200 
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7 
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7 
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... 
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7 
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£ 5 
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6 
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t 8,00,000 

100 

7 

136 

5*2 

6,00,000 


103J 

72,32,804 

2\ 

... 

10,00,000 

100 

9 

81 


10,00,000 

7 

107 

42,76,488 

100 

426 

4*8 

15,00.000 

100 

7 

im 

4*96 



... 

64,63,368 

100 

415 

4*8 

6,00,000 

100 

6 

123 

4*9 


... 

... 

66,09,712 

10 

38| 

3*6 

10,00,000 

100 

7 

139 

6*0 

9,00,000 

51 
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381 
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6*7 
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6*8 
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181 

4*5 



, ■ ... 

103,48,275 
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JNames. 

Managing Agents* 

Adamjee 

A. H. Dawood & Co. 

Albion ... ... 

Andrew Yule & Co., Ltd. ••• 

Alexandra 

Begg Diinlop & Co., Ltd. ... 

Alliance 

Begg Dun op & Co., Ltd. ... 

Anglo-India 

Duncan Bros. & Co., Ltd. ... 

Auckland 

Bird & Co. 

Bally ... 

Geo. Henderson & Co,, Ld. ... 

Barnagore 

Geo. Henderson & Co., Ld. ... 

Belvedere ... 

Andrew Yule & Co., Ld. 

Birla 

Biria Bros. Ld. 

Budge-Budge ... 

Andrew Yule & Co., Ld. 

Cal. Jute Mfg. Co. 

D, Podder ... 

Caledonian 

Andrew Yule & Co., Ld. 

Champdany 

James Finlay & Co. 

Cheviot ... 

Andrew Yule & Co., Ld. ... 

Ohltavalash 

McLeod&Co. ... 

Clive 

Bird Co. ... 

Craig 

Begg Dunlop & Co., Ltd. ... 

Dalhousle ... 

Bird & Co. ... 

Delta ... 

Andrew Yule & Co., Ltd. ... ' 

Empire... ... 

McLeod & Co, 

Port Gloster 

Kettlewell Bullen & Co. ... 

Port William ... 

Kettlewell Bullen & Co. 

Ganges ... 

Macneill&Co, 

Gondalpara 

Gillanders Arbuthnot & Co. 

Gourepore 

Barry & Co. ... 

Hooghly Mills ... 

Gillanders Arbuthnot & Co. 

Howrah 

Jardine Skinner «fc Co, 

Hukumchand ... 

Sir S. Hukumchand & Co. ... 

India 

Mackinnon Mackenzie & Co. 

Eamarhatty 

Jardine Skinner & Co. 

Eanknarrah 

Jardine Skinner & Co. 

Eelvin ... 

McLeod & Co. 

.Shardah ... i 

Anderson Wright & Co, 

Einniflon 

1 P, W, Heilgers & Co. 

-banadowne 

Bird* Co, ... ... I 

Lawrence 

Bird & Co. ... 

JliOtliian ... 

Andrew Ynle & Co„ Ltd. ... 

Megna ... 

Mackinnon Mackenzie & Co. 

Naihati 

F. W. HeUger.s & Co. 

National 

Andrew Yule & Co. Ltd. ... 

Aew Central 

Andrew Yule & Co., Ltd. . 

Northbrook 

Bird & Co. ... 

Nuddea ... 

Barry & Co. ... 

Orient ... 

Andrew Yule & Co., Ltd. ... 

Presidency ... 

McLeod & Co. 

Reliance 

Jardine Skinner & Co. 

Samnugger 

Thomas Duff <fe Co„ Ltd. ... 

Soorah ... 

McLeod & Co. 

Standard 

Bird & Co. 

Titagliur 

Thomas Duff <fc Co., Ltd. ... 

Union ... 

Bird & Co. 

Victoria ... ... ' 

Thomas Duff & Co., Ltd. ... 

V/averley ... j 

Begg J^unlop & Co. Ltd. ... i 



va 


COMPANIES 


851 



-^eprecia- 

tion 

Reserve 

tiabilities 

Riq. assets 

Carry 

forward 

if 

3| 

a.2 

DIVIDEND AMOUNT FOR ORDINARV SHARE 

Accounts 
close on 

f to 

[ (U Q) <U 

^15 S'* 

p S d 'S 

rtf'* OjP 

Rs. 

3 

u 

3 Names. 

Rs. 

Es. 

Rs* 

Rs. 

Rs. 

O.J4 

® s 

cj 

2ad 

half 

1932 

1st hah 
1933 

1 2nd 

1 half 
1933 

1st hal; 
1934 

2nd 
f half 
1934 


10,94,123 

2,94,900 

12,41,363 

22,28,987 

49,124 

452 

200 

Nil 

Nil 

As. 4 

As. 6 

As. 8 

Mar, & Sept, 


Adamjee 

30,74,454 

10,04,691 

6,91,865 

27,49,826 

34,619 

320 

178 

5 

5 

6 

5 

& 

April & Oct. 

191 

Albion . 

10,22,696 

4,02,618 

2,50,026 

17,74,993 

29,849 

283 

135 

Nil 

Nil 

5 

5 

6 

June & Dec. 

193 

Alexandra 

66,00,000 

25,00,084 

11,05,536 

28,37,696 

52,393 

784 

1 ^ 448 , 

Nil 

Nil 

6 

6 


Jan, & July 

241 

Alliance 

83,00,000 

129,60,000 

10,79,513 

1,10,55,986 

1,72,743 

1573 

■ 988 

n 

74 

10 

121 

16 

March & Sept. 

234 

Anglo>India 

53,32,246 

25,06,940 ; 

14,68,284 

18,39, 207 

42,228 

488 

i 322 , 

! 

2i 

24 


6 

6 

March & Sept, 

222 

Auckland 

42,18,358 

18,33,068 

1,89,0SO 

38,98,964 

36,315 

575 

250 

Nil 

Nil 

Nil 

5 

5 

March & Sept. 


Bally 

£ 653,302 

£ 292,761 

£ 159.433 

£ 643,648 

£ 10,699 

1083 

661 

Nil 

2 s. 6 d 

2 s, 6 d 

2 s. 6 d 


31s6 March 

386.' I 

Baruagore 

40,64,754 

21,30,230 I 

6,27,386 

20,69,930 

107,449 

601 

219 

7i 

74 

10 

10 

10 

June & Dec. 

■ 261 ' 

Belvedere 

45,50,880 

351,196 

17.96.021 

19,37,534 

29,701 

708 

693 

Nil 

Nil 

Nii 

As. 4 


March ^ Sept. 


Birla 

67,33,243 

21,69,815 1 

5,78,455 

44,14,948 

69,728 

515 

475 

71 

74 

74 

74 

74 

April <fe Oct. 

193 

Budge-Budge 

1,32,076, 

l,98,50»f 

5,94.314 

1 8,38,671 

14,623 

157 





74 


June & Dec. 

... 

Cal. Jute Mfg. Co. 

23,88,664 ! 

3,086,544 

98,2,198 

33,61,203 

T4,209 

341 

275 

10 

10 . 

124 

124 

124 

May & Nov. 

297 

Caledonian 

72,81,627 

.84,21,212 

6,34,804 

88,81,047 

"0,262 

784 

656 

1 3 

Nil 

3 

4 

6 

March & Sep 


Champdany 

36,31,421 

13,96,277 

10,21,792 

1.3,99,590 

24,770 

480 

50 

1 5 

' ® 

6 

6 

5 

May & Nov. 

378 

Cheviot 

628,363 


19,07,864 

16,28,206 

18,677 

600 


t 


... 

As. 12 


June & Deo. 

Nil 

Chita valash 

51,78,960 

10,89,781 

3,30,049 

33,69,728 

31,736 

546 

423 

As. 8 

As. 4 

As. 8 

1 

As, 12 

March & Sept. 

191 

Clive 

10,30,000 

1,12,380 

18,10,524 

9,17,812 

—6,08,609 

i 242 

126 

Nil 

' Nil 

Nil 

Nil 


Jan. (& July 


Craig 

60,42,643 

17,81,162 

5,52,567 

41,87,310 

71,908 

448 

318 

10 

74 

74 

10 

10 

March & Sept. 

213 

Dalhousle 

41,16,779 

21.26,010 

5,68,452 

34,55,042 

98,613 

458 

321 

, 7^ 

74 

10 

10 

10 

May & Nov. 

262 

Delta 

■ 27,61,800 

16,90,000 

1,88,017 

19,34,253 

40,589 

218 

282 

As. 6 

As, 10 

As. 10 

As. 10 

As. 12 

June <te Dec. 

366 

Empire 

120,80,000 

77,29,992 

3,81,178 

28,07.850 

16,433 

1,109 

786 

5 

5 

74 

124 

15 

March tfe; Sept. 

280 

Port Qloster 

31,16,064 

16,78,702 

2,31,134 

25,44,1 OS 

28,478 

585 

429 

6 

6 

5 

As, 74 

74 

March & Sept. 

288 

Fort William 

1,03,23,246 

6,00,000 

78,86,727 

71,85,116 

49,550 

1,251 

1,068 

Nil 

Nii 

74 

74 


March & Sept. 


Ganges 

16,37,000 

27,41.836 

5,06,013 

8,24,843 

1,82,534 

400 

200 

... 

10 

... 

124 


31st Dec. 


Gondalpara 

1,66,39,800 

1 48,70,000 

2,22,990 

1,07,65,133 

4,27,885 

960 

432 

6 

5 

10 

20 

26 

March & Sept. 

431 

Qourepore 

14,90,000 

17,48,174 

6,29,136 

23,22,990 

72,485 

200 

264 

• •• 

2 


2 


31st March. 


Hooghly 

86,74,808 

44,07,440 

9,97,906 

68,89,471 

8,14,872 

1.144 

796 


14 

14 

1| 

H 

March & Sept. 

627 

Howrah 

71,17,442 

8,62,231 

27,88,437 

■ 

27,6S,1P7 

37,463 

1,394 

707 

1 Nil 

Nii 

Nil 

Nil 

Ab. 4 

March & Sept. 

428 

Hufcumchand 

47,29,895 

3,71,042 

45,72,934 

1,2,396,109 

104,376 

522 

664 

Nil 

9| 

Nil 

Of 

n 

March & Sept. 

264 

India 

100,74,938 

1 , . 

21,00,000 

16,60,073 

53,89,214 

2,36,544 

1,260 

647 ' 

1 

10 

124 

224 

174 

174 

June & Dec. 

421 

Kanoarhatty 

74,26,648 

27,00,000 

7,12,653 

62,38,894 

2,68,469 

1,237 

290 

10 

10 

174 

16 

15 

June & Dec. 

442 

Kaaknarrah 

43,08,400 

32,20,000 

2,16,794 

26,42,442 

1,33,558 

316 

387 

74 

124 

15 

15 

!6 

June & Dec. 

296 

Kelvin 

90,37,451 

47,00,000 

8,88,785 

i 74,32,66S 

18, -^fO 

848 

609 

10 

10 

10 

10 

1 

March & Sept. 

438 

Khardah 

79,88,767 

37,90,050 

17,21,918 

72,93,297 

5,66, 7®3 

' 672 

678 

16 

124 

124 

16 

15 

March & Sept. 

222 

Kinnison 

. 61,61,281 

6.02,224 

4,09,444 

27,36,812 

39,731 

624 

322 

Nil ' 

Nil 

Nil 

24 

24 

March & Sept. 

163 

Lanadowne 

49,27,210 

16,90,628 

6,11,218 

36,22,387 

91,668 

466 

384 

124 

10 

10 

16 

16 

March & Sept. 

213 

Dawrenee 

21,68,728 

19,66,302 

2,99,123 

17,18,647 

12,221 

261 

297 

6 

5 

6 

6 

6 

March & Sept. 

216 

Lothian 

93,48,106 

60,000 

76,36,040 

67,91.006 

-1,684 

523 

48.5 

Nil 

Nil 

Nil 

Nil 

Nil 

March & Sept. 

189 

Megna 

63,26,914 

88,73,490 

13,63,231 

24,36,593 

16,147 

411 

404 

10 

■ 

10 

10 

121 


March & Sept. 

179 

Naihati 

6,21,468 

16,40,704 

4,50,933 

46,06,4.57 

112,926 

669 

283 

As. 8 

As. 8 

A.S. 10 

As, 10 

As. 10 

April & Oct. 

287 

National 

22,01,415 

20,96.438 

8,85,019 

36,61,486 

31,832 

418 

291 

74 

74 

10 

10 

10 

June <fe Dee. 

210 

New Central 

35,64,855 

16,46,537 

4,48,421 

34,91,597 

31,165 

352 

215 

14 

1 

1 

'll ■ 


March «fe Sept. 

238 

Northbrook 

86,60,993 

14,26,209 

5,24,653 

28,59,279 

10,022 

644 

448 

Nil 

Nil 

Nil 

Nil 

Nil 

March & Sept. 

359 

Nuddea 

33,34,892 

11,61,080 

8,09,770 

14,49,538 

38,138 

661 

50 

'5 

6 

6 

5 

6 

May & Nov. 

227 

Orient 

12,30,555 

1,71,626 

7,76,824 

11,76.402 

17,662 

235 

160 

Nil 

As. 1 

Annal 

Anna t 

As. 14 

June & Dec. 

279 

Presidency 

47,41,580 

47,47,508 

5,07,040 

57,08,700 

3,06,563 

924^ 

i# 

' 362 

2 

2 

24 

24 

24 

March & Sept. 

599 

Reliance 

£ 690,162 

£ 220,000 

£193,521 

£ 897,520 

£ 105,916 

1,486 

528 

74% 

6% 

10% 

57o 


June. & Dec. 


Shamnugger 

19,25,832 

4,10,000 

16,19,143 

11,16,623 

31,000 

200 

195 

Nil 

Nil 

Nil 

Nil 


June & Dec. 

170 

Soorah 

46,63,869 

12,44,892 

7,31,026 

82,04,102 

102,734 

367 

283 

74 

74 

74 

10 

10 

March & Sept 

203 

Standard 

£ 633,019 

£ 195,000 

£ 166,932 

£ 1,047,943 

£ 510,35 

1,198 

586 

74% 

6% 

10% 

6% 


June. & Dec. 

•» 

Titaghur 

67,89,047 

20,56,324 

12,42,269 

46,26,856 

100,319 

740 

586 

10 

74 

124 

15 

15 

March & Sept. 

202 

Union 

£ 405,000 

80,000 

£ 124517 

£ 605,956 

39,562 

998 

383 

1 74% 

5% 

10% 

6% 


June. &; Dec. 

1 . 

. «• 

Victoria 

15,40,000 

71,746 

19,71,261 

11,72,185 

5,65,202 

304 

152 

Nil ■ 

Nil 

Nil 

... 


1 Jan. & July 


Waverley 







NAME 

Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Accounts 

Carry- 

Over. 

Mature 

Tea 

Acres 

New ' 
Tea 
Acres 

Block 

Cost 

per 

Acre 

ASSAM GARDENS 




■ 





Anandabag 

Amiuckie ... 

Gillanders Arbutbnot & Co. 
Begg Dunlop & Co., Ltd. 

3,50,000 

5,20,700 

1,51,327 

5,00,749 

4,96,636 

-1,16,748 

-1,07,788 

387 

847 

18 

1252 

586 

Bagbmari ... 

Barduar ... 

Begg Bunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 

5,50,000 

3,00,000 


6,30,249 

2,52,399 

- 68,168 
-1,20,428 

577 

9 

1092 

Basmatia 

Bateli *.• 

Andi'ew Yule & Co., Ltd. 
Williamson Magor & Co. 

3,40,000 

3,29,100 

90,000 

4.08,897 

5,49,184 

5,794 

13,143 

320 

500 

16 

50 

1216 

999 

Betjaa 

Bishnaatk .. 

Gillanders Arbutbnot & Co. 
Williamson Magor & Co. 

3,20,000 

15,00,000 

1.50.000 

4.50.000 

3,38,698 

17,25,000 

35,407 

19,354 

540 

3,400 

16 

189 

609 

480 

Barmajan ^ ... 
Borpulcherie ... 

Mcleod & Co. ... 

Williamson Magor & Co. 

4,02 000 
3,00,000 

3,350 

25,000 

5,63,409 

3,65,214 

-2,04,625 
- 3,219 

24^5 

500 

204 

1252 

780 

Cooliekoosie ... 

Bejoo Yalley ... 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

1,30,600 

1,20,000 

1,13,326 

15,000 

2,43,926 

1,47,505 

8,904 
— 52,058 

457 

264 

' *9 

533 

558 

Bbunseri 

Dufflagbur •«. 

James Finlay & Co. 

, Williamson Magor & Co. 

2.53,525 

5,60,500 


6,66,689 

4,70,000 

- 75,708 
9,619 

590 

600 

28 

.129 

778 

Besai & Parbuttia 
Dhelakat ... 

Geo. Henderson & Co., Ltd. 
Planters Stores & Agency 

6,00,000 

5,84,480 

3,25,000 

5,04,365 

7,20,000 

8,00,000 

26,333 

6,542 

1,423 

162 

2 

506 

1365 

Bimakusi 

Burruiig 

Williamson Magor & Co. 
Kilburn & Co. 

2,36,700 

4,65,000 

1,50,000 

2,85,000 

4,02,046 

5,367 

-1,95,957 

604 

522 


471 

770 

East India ... 

Gillapukri ... ... 

Williamson Magor & Co, 
Andrew Yule & Co., Ld. 

10,00,000 

3,00,000 

2,50,000 

95,000 

10,74,262 

2,99,790 

4,092 

1,5.52 

1,145 

400 

25 

10 

918 

731 

Gohptir 

Williamson Magor & Co. 

8,38,000 


6,87,610 

7.016 

475 

31 

1358 

Grob 

Octavius Steel & Co., Ld. 

2,50.0001 
1,25,000 ( 

1,31,000 

9,62,829 

14,963 

1,239 

38 

741 

Hoograjuli ... 
Hoolungooree 

Andrew Yule & Go., Ld. .. 
Andrew Yule & Co., Ld. ... 

2,00,000 

4,35,000 

70,000 

4,70,000 

2,92,766 

5,78,032 

10,503 

9,140 

436 

1,152 


667 

501 

Jutlibari 

Killing Valley 

Gillanders Arbutbnot & Co. 
James Finlay & Go. 

7,50,000 

2,00,000 

2,00,000 

8,90,000 

1,91,842 

17,644 

14,721 

854 

586 

12 

1042 

326 

Kingsley Golagkat 

Ledo ... 

Shaw Wallace & Co. 

Duncan Bros & Co./Ld. ... 

2.40.000 

6.30.000 

1,95,000 

3,00,000 

6,70,886 

5,50,000 

1,424 

25,285 

1,,570 

928 

8 

1 102 

425 

533 

Moheema 

Motliola 

Duncan Bros & Co., Ld. ... 
Kettle well Biilleii & Co., Ld. 

4,80,000 

30,000 

1,40,000 

8.00,000 

1,19,100 

■ ■7,519' 

. 75,203 

638 

435 

31 

41 

1195 

273 

Murpbulani ... 

Naga Hills ... 

Andrew Yule & Go. Ltd, ... 
K. C. Sen ... 

2,50,000 

4,00,000 

1,00,000 

4,92,825 

3,20,000 

- 4,761 1 

1,756 

269 

528 

33 

1631 

606 

Namburnadi 

New Cinnatolliah ... 

Shaw Wallace & Co. 

Duncan Bros. & Co.vLd. 

4.50.000 

2.50.000 

1,85,000 

9,20,737 

2,10,999 

2,592 

11,097 

773 

940 

■ ' l /; - ^ 

i 1165 

1 218 

Hajgark 

Seajuli 

Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 

2,00,000 

2,49,000 

1,00,000 

2,40,354 

1,80,000 

- 18,604 
5,919 

473 

6 

375 

Sapot ... 

Teioijan 

James Finlay & Co. 

McLeod & Co. .. 

6,00,000 1 
5,98,000 

1,15,000 

8,94,770 

5,36,288 

10,992 

58,910 

864 

460 

13 

22 

1037 

1105 

Tengpani 

Teen All 

Tezpore 

Titabur 

Tyroon ... ... 

Gillanders Arbutbnot & Co. 
Octavius Steel & Co., Ld. 

S h aw W allace & Co . 

Begg Dunlop & Co., Ld. 
Begg Dunlop & Co., Ld. 

4.00. 000 

3.00. 000 j 
11,89,520 

1.80,000 

4.00. 000 

1,00,000 

1,60,000 

1,00,100 

1,60,000 

4.00. 000 
4,55,700 

21,16,000 

2.00. 000 
4,00,000 

22,982 
14,413 
16,074 
- 86,029 
2,552 

432 

507 

1, S 3 S 

579 

093 

48 

216 

22 

833 

898 

1030 

345 

578 

CACHAR GARDENS 









Alyne Patlieniara ... 

Ai’cuttipore 

Octavius Steel & Co., Ld. 

1 Gillanders Arbutbnot & Co. 

1,10,000 

3,00,000 

h75M0 

1.67,922 

3,52,979 

-2,22,309 
- 24,725 

783 

861 

, ... 

214 

409 

Balacbcrra 

Central Cacbar 

Jardine Skinner Co. ... ! 
Jardine Skinner & Co. 

1,20,000 

10,00,000 

89,537 

60,000 

96,282 

9,32,771 

'■ 78,285 

2,562 

818 

1,411 

5 

10 

117 

656 

Chandypore 

Eastern Cacbar .. . 

Jardi ne SJdnner & Co. 
Oclavius Steel & Co., Lu. 

2,50,000 

7,00.000 

73,316 

1,05,000 

2,18,138 

7,86,783 

1,387 

7,248 

794 

1,100 


275 

.715 ■: 

Iringmara ... 

Kallacherra ... 

Geo. Henderson & Co., Ld, 
Octavius Steel & Co.^ Ld. 

1,60,000 

2,75,000 

24.000 

30.000 

2,57,000 

2,93,219 

-1,20,220 
- 42,602 

398 

427 

28 

58 

603 

604 

Kalin iigger & Kboreel ... 
Manipur 

Jardine Skinner & Co. 
Gillanders Arbutbnot & Co. 

3,00,000 

4,20,000 

55,000 

2,97,000 

4,22,654 

133 
- 37,332 

'572' 
125 ' 

13 

391 

508 

SIS 

North Western Cacbar ... 
Roopaeberra ... 

Duncan Bros. & Co., Ld. 
Begg Dunlop & Co., Ld. 

7.00. 000 

4.00. 000 

5,00,000 

1,53,300 

9,50,000 

4,00,000 

38,506 

-2,78.381 

1,825 

614 


'■ ■ 517 ^ 

651 ; 

Rungamattee . ... 

Sonai River... 

Duncan Bros. & Co., Ld. 
Davenport & Co., Ld. ... 
Preference ... | 

1,75,000 

4,00,000 

4,00,000 

1,55,000 

4,.56,212 

1.75,000 

8,05,837 

6,076 

7,249 

688 
■545 . 

8.5 

2545 
1,275. ; 
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Otjt-turn and , 

AVERAGE Price 

Estimated 

Crop 

Dividend Per cent 

Paid 

up 

Market 

prices 



1932 

lbs. As. P. 

, ■■ 

1933 

lbs. As. P. 

1931 

1932 

1933 

1934 

per 

Share 

Rs. 

Yield 

NAMES 

179,824 

7 3 

180,755 

11 2 

204,800 

' Nil 

Nil 

Nil 


10 

13J 


ASSAM GARDENS 

Anandabag 

' 577,120 

5 4 

570,080 

8 2 

592,000 

Nil 

Nil 

Nil 

... 

100 

81 


Amluckie. 

834,560 

5 1 

289,440 

8 10 

392,280 

Nil 

Nil 

Nil 


10 

7 0 


Baghmari. 

122,520 

4 8 

109,200 

7 11 

95,440 

Nil 

Nil 

Nil 


10 

1 12 


Barduar. 

252,080 

10 0 

194,080 

12 2 

191,520 

Nil 

5 

5 


10 

18 4 

2*8 

Basmati 

280^46 

10 1 

279,538 

11 6 

304,480 

Nil 

Nil 

Nil 


5 

6 4 


Bateli, 

441,824 

7 8 

364,160 

11 7 

357,360 

223,600 

n 

5 

10 


10 

25 8 

3*9 

Bet j an. 

2,276;873 

7 3 

1 2,151,176 

10 3f 

Nil 

Nil 

15 


10 

27 10 

•5-4 

Bishnauth. 

226,362 

5-23 

219,930 

9* 93 

228,400 

Nil 

Nil 

Nil 


8 

2 12 


Bormahjan. 

: 307,878 

6 6 

251,149 

10 OJ 

240,800 

Nil 

Nil 

Nil 


10 

12 8 


Borpukherie. 

202,880 

4 8 

113,402 

8 10 

176,000 

Nil 

Nil 

Nil 


10 

20 4 


Cooliekoosie. 

104,640 

5 1 

101,920 

9 2 

122,880 

Nil 

Nil : 

Nil 

••• 

10 

5 2 

.... 

Dejoo Valley. 

430,586 

4* 48 

350,960 

9*04 

355,600 

Nil 

Nil 

Nil 


5 

3 10 


Dhunseri. 

429,885 

8 9 

385,697 

10 9| 

388,320 

Nil 

Nil 

5 

... 

10 

16 0 

3*12 

DuMaghur, 

10,58,434 

6 9 

870,663 

11*28 

880,000 

5 

Nil 

12i 


100 

304 0 

4*1 

Desai & Parbuttia. 

322,160 

10 8 

300,480 

11 11 

260,000 

15 

5 

20 


10 

27 8 

7*3 

Dhelakhat. 

488,824 

1 7 10 

378,004 

11 1 

376,560 

10 

. n 

25 


10 

34 4 

7*3 

Dimakusi. 

157,040 

1 4-62 



16,000 

Nil 

Nil 

Nil 

... 

100 

20 0 


Durrung. 

671,238 

8 If 
12 2 

579,132 

11 Oi 

592,080 

276,000 

Nil 

Nil 

Nil 


10 

13 4 


East India. 

360,960 

297 760 

13 9 

12i 

12| 



10 

28 4 

6*0 

Giliapukri, 

349,793 

8 3i 

306,587 

11 5 

300,000 

Nil 

Nil 

Nil 

... 

10 

9 5 


Gohpur. 

721,600 

6 0 

618,640 

i 10 0 

582,480 

; Nil 

Nil 

Nil 


10 

12 8 


Grob.^A’ 

280,640 

5 6 

217,600 

10 1 

213,680 

i Nil 

Nil 

Nil 


10 

6 0 

14 0 


Grob. ‘B’ 

Hoograjuli. 

695,040 

7 6 

583,520 

11 1 

537,600 

12| 

8 

20 

... 

100 

445 0 

4*5 

Hoolungooree. 

616,000 

6 1 ^ 

544,000 

10 9 

552,000 

Nil 

Nil 

5 


10 

14 0 

3*6 

Jutlibari. 

217,026 

5 If 

202,480 

9 0 

199,600 

Nil 

Nil 



10 

17 0 


Rilling Valley. 

1,012,478 

6 9 

908,080 

10 10 

924,000 

Nil 

Nil 

35 


100 

620 0 

5*6 

Kingsley Golaghat. 

660,334 

5 9 

591,025 

9 3 i 

608,000 

Nil 

24 

15 


100 

242 0 

6*1 

Ledo. 

348,800 

6 0 

307,360 

9 5 

320,000 

Nil 

Nil 

6 

... 

10 

14 8 

3*4 

Moheema. 

330,560 

5*88 

280,080 

10* 08 

! 

304,000 

n 

Nil 

20 


100 

560 0? 
500 or 


Mothola. 

Do (Conty) 

143,040 

8 8 

156,080 

12 5 

160,000 

Nil 

Nil 

Nil 


10 

6 8 


Murphulani. 

382,848 

6 0 

401,049 

8*59 

400,000 

Nil 

Nil 

15 


10 

24 0 

6*25 

Naga Hills. 

457,870 

7 2 

379,120 

10 11 

440,000 

Nil 

Nil 

Nil 

... 

10 

3 14 


Namburnadi. 

442,160 

6 7 

424,880 

9 3 

424.000 

5 

Nil 

20 


100 

500 0 

4*0 

New Cinnatolliah. 

145,760 

6 8 

139,600 

10 5 

132,800 

Nil 

Nil 

Nil 


10 1 

11 8 


Rajgarh, 

285,900 

9 8i 

8,38,704 

10 2 

325,280 

15 

Nil 



10 

32 12 

2*3 

Seajuli. 

510,480 

4 71 

454,640 

8* 59 

443,040 

Nil 

Nil 

Nil 


10 

10 4 


Sapoi. 

367,200 

5*82 

309,199 

9*78 

300,400 

Nil 

Nil 

Nil 


10 

8 12 


Teloijan. 

347,810 

7 0 

272,000 

11 4 

285,840 

Nil 

Nil 

5 


10 

18 4 


Tengpani. 

320,152 

6f8 

2,69,840 

10 9 

251,120 

5 

Nil 

74 

... 

i 10 

19 0 

4*0 

TeenAli. 

1,281,437 

5 ' 3 

1,197,520 

9 7 

1,192,000 

Nil 

Nil 

Nil 

... 

1 10 

9 8 


Tezpore. 

292,400 

7 4 

235 520 

10 5 

259,440 

Nil 

Nil 

Nil 


10 

11 10 


Titabur. 

844,640 

9 1 

346,240 

11 6 

360,000 

Nil 

24 

6 

... 

1 100 

251 8 

2*4 

Tyroon. 

272,830 

4 2 

236,271 

7 11 

' 

214,000 

Nil 

Nil 

Nil 


1 100 

i 

12 12 


CACHAR GARDENS. 

Alyne Pathemara* 

305,680 

4 4 

271,600 

8 1 

228,800 

Nil 

Nil 

Nil 


10 

15 8 


Arcuttipore. 

i 291,360 

4 5 1 

281,760 

8 4 

286,000 

Nil 

Nil 

Nil 


^ 10 

22 0 

, ... 

Bailacherra. 

725,200 1 

; 4> 6 

585,520 

8 3*5 

574,480 

Nil 

Nil 

5 

... 

100 

85 0 


Central Cacliar, 

873,520 

4 4 

329,120 

18 3 

296,800 

Nil 

Nil 

74 


100 

162 0 

4*7 

Ghandypore. 

508,160 

4 7 

351,680 

1 8 11 

407,200 

Nil 

Nil 

Nil 


10 

12 4 


Eastern Cachar. 

265,086 

4 IJ 

204,240 

7 5J 

224,000 

Nil 

Nil 

Nil 


100 

40 0 


Iringmara. 

218,152 

3 10 

156,560 

8 4 

173,840 

Nil 

Nil 

Nil 


100 

57 0 


Kalacherra. 

200,960 

4 5 

196,303 

8 9 

203,840 

Nil 

Nil 

5 


100 

102 0 

4*9 

Kalinugger & KhoreeL 

74,640 

:5 8 i 

129,163 

8 8 

184,000 

Nil 

Nil 

Nil 


100 



Manipur, 

878,320 

7 2 

736,115 

8 5 

752,000 

Nil 

n 

10 


100 

280 0 

3*6 

North Western Cachar. 

221,600 

5 1 j 

179,577 

8 4 

324,000 

Nil 

Nil 

Nil 

... 

10 

3 12 


Roopacherra. 

527,721 1 

4 10 

4^8,705 

8 10 

416,000 

Nil 

10 

50 

lot 

50 

315 Ox 

3*2 

Rungamattee. 

501,040 ! 

397 

307,600 

8*09 

419,360 

Nil 

Nil 

Nil 

Nil 

10 

25 10 


Sonai River. 





8 

3 

8 

... 






tinterira dividend 
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NAMES 


Managing Agents 


DOOARS GARDENS 


Banarhat 

BaradigM 

Birpara 

Carron 

Choonabliuti 

Ellenbarrii^ 

Engo 

Gopalpur 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kileott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Phaskowa 

Raj abb at 

Ranicberra 

Rydak 

SarugaoB 


DARJEELING GARDENS 
Cbamong 

Darj. Tea & Cbincona 
Bilaram 

Darjeeling Himalayan 
Gielle 

Kurseong & Darjeeling 
Lingia ••• 

Lobagar 

Margaret’s Hope 
Mim 

Nagri Farm 
Okayti 
Pasbok 

Pussirabing ... 

Poobong 

Runglee Rungliott 
Sungma 
Seeyok 
Singell 

Singtom ... 

Soom 

Teesta Valley 
Tukvar ... 

Twmsong 


DEHRA-DUN GARDENS 

Debra-Dun Tea Co» 

CHITTAGONG GARDENS 

Dantamara Tea Co. 
Karnafiili ... 

Kodala 

Oodaleab 

SYLHET GARDENS 


Chnndeecberra 
DauraclieiTa ... 
Hattikhira ... 

Raliti ... 

Loobali ... 
Lackatoorab .. 

Maulvie 

New Samanbagb 
Patrakola . . 
Rajnagar ... 
Rutema 
Teliapara 

TERAI GARDENS 

Atal ... 

Belgachi 
Gungaram ... 
Longview 
New Chumta ... 

New Terai 
Paharagoomiah 
Tirribannah ... 


Andrew Yule k Co., Ld. 
Jardine Skinner & Co, 
Duncan Bros. & Co., Ltd. 

Andrew Yule & Co., Ld. 
Duncan Bros. & Co., Ltd. 
Andrew Yule & Co., Ld. 
Gbose & Sons 
Duncan Bros. & Co. 
Davenport & Co., Ld. 

)> • • • 
Andrew Yule & Co ,Ld. 
Duncan Bros. & Co., Ld. 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
McLeod & Co. ... 

Begg Dunlop & Co*, Ld. ... 
Jardine Skinner & Co. ... 
Andrew Yule & Co , Ld. 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co., Ld. 

Davenport & Co., Ld, ... 
Jardine Skinner & Co. 
Williamson Magor & Co, 
Octavius Steel & Go. 

Begg Dunlop & Co., Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Go. 
Duncan Bros. & Co.i Ld. 
Kilburn & Co, 

Davenport & Go., Ld. ... 
Duncan Bros. & Co., Ld, 

Begg Dunlop & Co., Ld — 
Duncan Bros. & Go., Ld. 
Hoare Miller & Co., Ld. ... 
Andrew Yule & Co.,Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. - 
Williamson Magor & Go. 
Davenport & Co., Ld. .. 


Bullion Co., Ld. 
Kilburn & Co. 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
Octavius Steel & Co., Ld. 


Gilianders Arbutbnot & Co. 
Kilburn & Co. 

Shaw Wallace & Co. 
Duncan Bros. & Co., Ld. 
Shaw Tv^allace & Co. 
McLeod & Co. 

Duncan Bros. & Co., Ld. 


McLeod & Co. 

Davenport & Co., Ld. 
Duncan Bros. & Co., Ld. 
Planters Stores & Agency 
Davenport & Co. , Ld. 
Kilburn & Co. 

Begg Dunlop & Co., Ld. ... 


New 

Tea 

Acres 


96 

128 

85 

26 


414 

822 

495 

248 

440 

298 

418 

412 

701 

897 

571 

479 

290 

218 

508 

589 

425 

333 

219 

688 


669 

385 

436 

*75 

34 

164 

554 

320 

410 

297 

377 

729 

570 

410 

995 

389 

748 

256 

545 

446 

615 

634 


344 

222 

206 

333 


659 

803 

546 

631 

616 

457 

368 

460 

685 

529 

226 

899 


330 

166 . 

386 

607 

210 

463 ' 

302 

292 


TEA 


Block 

Cost 

per 

Acre 


Carry-over 


Mature 

Tea 

Acres 


5 . 00 . 000 ; 

3 . 00 . 000 

4 . 50.000 

1 . 50.000 

2.00. 000 

1 . 50.000 

1 . 20.000 

1 . 50.000 
12,00,000 
16 , 00,000 

5 . 50.000 

3 . 50.000 

4 . 50.000 

2,00,000 

2 . 40.000 

3 . 20.000 
2 , 50,000 
3 , 00,000 
5 , 73,750 
2 , 48,800 
3 , 46,400 


2 . 79.900 

3 . 76.900 

2,00,000 

2.60.000 

1 , 49,200 

7 . 00 . 000 
50,000 

3 . 00 . 000 

1 , 59,100 

2 . 99.900 

1,00,000 

3 . 30.000 

2 . 05.000 
3 , 00,000 

1 . 40.000 

3 . 90.000 
3 , 00,000 

6 . 25.000 

1 . 60.000 
3 , 00,000 
3,20,000 
8 , 01,350 
1 , 25,000 


1 , 50,000 

2,00,000 

1 , 05,100 

2,00,000 


3 . 00 . 000 

6 . 00 . 000 

9 . 00 . 000 
2 , 46,050 
5 , 63,690 

4 . 00 . 000 

2 . 00 . 000 

4 , 00,000 

12,00,000 

3 . 20.000 

2 . 50.000 

4 . 50.000 


2 . 25.000 

1 . 25.000 

4 . 20.000 

3 . 44.000 

1,00.000 

4 . 50.000 

2 . 60.000 
3 , 20,000 


3 . 40.000 

2 . 80.000 
2 , 81,000 
2 , 05,100 
2 , 08,500 

1 . 75.000 
84,000 

6 , 19,153 

9,00.000 

11,00,000 

1 . 85.000 
1 , 70,663 

4 . 50.000 

1 . 32.000 
3 , 40,200 

1 . 20.000 

1 . 05.000 

2 . 70.000 

1 . 45.000 

1 . 60.000 
12,500 


40.000 

2 . 75.000 

1 . 02.000 

1 , 57,379 

4 . 25.000 

93.000 

91.000 

1,00,000 

55 000 

1 . 75.000 

85.000 

2 . 40.000 

2 . 05.000 
50,360 

50.000 
9,565 

1 . 10.000 

75.000 
1 , 62,000 
3 , 00,000 
1 10,000 


50.000 

30.000 


20,000 

4 . 50.000 
60,000 
40,800 

2 . 20.000 

70.000 

37 , 00,000 

47,600 

4 , 65,000 


30.000 

4 . 30.000 

81.000 
85,812 

1,00,000 

2 . 25.000 
1 , 37,831 


10 , 11,984 

3 , 47,871 

6 . 56.000 

1 . 50.000 
3 , 81,372 

1 . 50.000 
1 , 10,016 
7 , 99,094 

10,00,000 

26 , 36,432 

5 . 50.000 

3 . 47.000 

4 . 50.000 

2 . 12.000 

2 . 40.000 
2 , 81,720 

2 . 30.000 
3 / 25,442 
5 , 73,750 
3 . 81,113 
4 , 19,347 


2 , 61,000 

3 , 75,900 

1 , 98,824 

4.06.000 

1 , 50,116 

7 . 00 . 000 
68,412 

3 . 00 . 000 
1 , 42,604 

2 . 70.000 

1 . 50.000 
3 . 02,868 

4 . 10.000 

2 . 85.000 

1 . 40.000 
3 , 80,046 

2 . 60.000 
5 , 59,125 
1 , 55,159 

2 . 90.000 

3 . 20.000 
10 , 09,733 

2 . 25.000 


1 , 42,419 

1 , 98,096 

1 , 00,523 

1 , 81,756 


3 , 51,044 

4 . 50.000 
12 , 79,513 

2 , 53,723 

6 , 53,180 

5 , 32,793 

2 , 23,529 

4 . 60.001 
40 , 00,000 

3 . 43.002 
2 , 76,090 
4 , 6 . 5,000 


4 , 96,636 

48,247 

6,80,000 

4 , 00,000 

1 , 11,405 

4 . 50.000 
2 , 93,550 

3 . 60.000 


17,500 

5,121 

20,050 

14,810 

8,358 

13,750 

3,811 

28,073 

14,245 

60,421 

18,263 

1,325 

71,975 

9,470 

1 , 55,392 

3,604 

9,779 

2,938 

2,107 

6,011 

14,949 


- 1,950 

10,807 

- 16,188 

”7,755 

- 47,279 

77,855 

- 61,110 

3,462 

3,807 

16,287 

13,484 

5,835 

17,750 

25,835 

2,102 

4,812 

19,111 

2,611 

- 87,565 

4.950 
18,035 

9,339 

8.950 


- 75,718 

3,335 

5,061 

- 1 , 34,221 


- 1 , 25,450 

8,645 

28,061 

9,260 

- 1 , 24,931 

- 39,769 

- 2 , 58,436 

6,298 

3 , 96,114 

- 1 , 48,324 

- 48,882 

1 , 35,853 


- 37,387 

- 40,178 

57,319 

10,935 

- 26.210 

11,321 

4,483 

- 3 , 03,106 


880 

967 

456 

533 

430 

416 

541 

440 

615 

505 

802 

562 

500 

341 

382 

”747 

606 

492 

717 

1,641 

355 


342 

768 

451 

520 


492 

560 

2,290 

402 

1,060 

1,166 

607 

949 

5,838 

594 

1,227 

1,163 


701 

413 

1,715 

575 

45 S 

873 

903 

1,230 


2,427 

3,761 

1,351 

600 

938 

652 

1,125 

521 

890 

764 

1,720 

1,735 

614 


Paid-up 

Capital 


Reserves 


Block 

Account 


2,440 

1,078 

1,325 

603 

866 

488 

243 





COMPANIES 


OUTTUEN AND A VEEAGE pRICE 


1932 


(IBs.) 

1,126,960 
964., 400 
905,128 
424,522 

538.280 
297,259 

171.280 

720,000 
874,855 

1,886,106 

3,691,674 

288,320 

804,104 

306,686 

801,520 

486,400 

154,862 

710,800 

8,58,160 

948,661 

288,480 


95,662 

346,294 

60,800 

204,400 

53,280 

409,858 

182,722 

172,480 

93,600 

235,072 

152,760 

285,958 

114,240 

135,440 

151,200 

109,680 

132,080 

240,343 

159,520 

165,634 

336,197 

441,280 

123,070 


5 S 
5 0 

4*45 
5 1 

5 7 

5 4 

6 9 

4 2 

5 0 

5 0 

4 4 

4*5 
4 8 


8 7i 

9*22 

11 2 

8*92 

9 0 
15 11 

4 6 

15 5 
11 11 

.:i2 . i-ii 

16 4 
6*89 
8*54 

10 1 
10 1 
9 8 

16 8 
14*63 
8 5*9 

10 4i 
8*02 
9 44] 

11*83 


1933 


(IBs) 

1,208,400 

791,280 

690,640 

373.440 

474,480 

240.000 
133,920 

1,454*781 

3,166,021 

619,970 

305,760 

654,292 

246,691 

639.440 

388.160 

156,880 
560,420 

649,520 

900.000 

294.160 


75,967 

348,994 

82,880 

163,440 

59,040 

352,492 

142,242 

161.040 
87,360 

238,775 

131.040 
237,381 
141,628 

136,160 

114,880 

99,600 

100,030 

2,72,285 

129,600 

153,373 

271,927 

473,575 

97.994 


72, 

1 2*90 




403,402 

4*22 

402,585 

7' 

’48 

222,231 

4*27 

221,465 

8' 

‘07 

186,443 

4*65 

207,556 

T 

12 

268,960 

4 7 

235,993 

8 

1 

375,299 

4 10 , 

288,864 

8 

8 

1,477,040 

4 0 ’ 

1,167,920 

7 

9 

275,200 

■ ' 4 .6 j 

235,520 

8 

0 

525,280 

4 2 

426,450 

8 

5 

460,764 

4 1 

375,280 

7 

10 

106,847 

3*79 




835,070 

4 3 

643,520 1 

8 

0 

5,073,774 

5 0 

3,997,891 

8 

7 

S59.64U 

4 34 

304,000 

8 

3 

684,865 

4*10 

580,019 ! 

8 

9 

860,442 

4 0 

681,865 

8 

10 

343,595 

4*67 

270,180 i 

8 

‘59 

i 148,037 

4*36 

132,873 

7' 

*66 

974,350 

5 1 

810,965 

8 

8 

370,900 

8 10 

286,961 

11 

7 

287,667 

4 11 

215,390 

7' 

‘73 

293,898 

4*40 

387,180 

8' 

■29 

1 537,294 

5*92 

450,651 

9 

•45 

564,960 

■ 

4 2 

421,280 

8 

3 


A. P, 

9 7 

8 9 
8 10 

9 8 

9 5 

9 1 

10 0 

10 0 
8*40 
8*17 
8 6 


<0 

_ 

ce & 

•SJ . 


8 9*27| 
7 10 


15 0 
11*75 

11 11 

11*39 
11 9 

16 11 
8 1 


1*33 

11*16 

12 3 

15 0 

16 4 

17 9 
14*08 

11 9 

13 llj 
12*03 

13 0 

14*60 


704.000 

248.000 

14,88,000 


664.000 

256.000 

648.000 

160.000 
656,000 


Dividend 


131,200 


136,000 


140.000 

120.000 
105,600 
108,000 


296,000 


648.000 
4,134,000 

304.000 

704.000 


820,000 


81,920 


1931 

1932 

X933 

1934 

Paid n 
shan 

Nil 

Nil 

5 


. 

100 

Nil 

Nil 

30 


10 

Nil 

Nil 

10 


100 

Nil 

Nil 

50 

... 

100 

Nil 

Nil 

10 


100 

Nil 

Nil 

20 

... 

100 

Nil 

Nil 

n 


100 


... 



25 

Nil 

5 

30 


100 

Nil 

Nil 

25 


10 

Nil 

Nil 

12J 


10 

Nil 

Nil 

10 


10 

25 

10 

40 

5 

10 

Nil 

Nil 

15 

... 

100 

75 

45 

80 

10’- 

100 

Nil 

Nil 

20 


10 

Nil 

Nil 

7-J 


100 

5 

5 

15 

... 

10 

Nil 

Nil 

5 

... 

10 

Nil 

Nil 

SO 


10 

Nil 

Nil 

Nil 


10 

5 

Nil 

Nil 

... 

10 

10 

10 

10 


100 

8 

8 

Nil 


100 

lo 

5 

5 

*** 

10 

Nil 

Nil 

Nil 


50 

15 

15 

15 

... 

10 

Nil 

Nil 

Nil 

... 

10 

5 

n 

5 


100 

10 

Nil 

8 


100 

30 

20 

20 

... 

10 

45 

40 

30 

... 

100 

7| 

Nil 

w , 

... 

10 

Nil 

Nil 

Nil 


10 

n 

5 

7i 


10 

45 

25 

35 

5* 

100 

Nil 

Nil 

5 


10 

5 

10 

10 


10 

7 

3| 

6 

.... ' ■ 

100 

Nil 

Nil 

Nil 


100 

5 

Nil 

10 


10 

20 

10 

20 

... 

10 

10 

Nil 

31 


10 

15 

10 

i '71 ; 


10 



■ ... ^ 


100 

Nil 

-Nil' 

Nil 


10 

Nil 

Nil 

10 


40 

Nil 

Nil 

10 

5* ' 

100 

Nil 

.Nil 

Nil 


10 

Nil ’ 

Nil 

Nil ' 


100 

Nil 

Nil 

■' 5'. ' 


10 

Nil 

Nil 

10 


10 

Nil 

Nil 

■ ■' i 

... 

10 

Nil 

Nil 

Nil 

. . . ' ! 

10 

Nil 

Nil 

-Nil ■ 


10 

Nil i 

Nil 

Nil 

, 

1C 

Nil 

Nil.; 

: 5'' 


10 

10 

25 '■! 

80 

lb* 

100 

Nil 

Nil , 

Nil 

... 

10 

Nil 

Nil ' 

Nil 


5 

5 

.15 

40 

5* 

100 

Nil 

Nil 

Nil 


10 

Nil 

Nil 

Nil 


10 

Nil 

Nil 

20 


100 

Nil 

Nil 

Nil 

... 

10 

Nil 

Nil 

Nil 

.. < 

10 

Nil 

Nil 

5 


10 

5 

5 

15 

5* 

100 

Nil 

Nil 

Nil 


10 


* Interim dividend 



COAL 


Nett 


Block 


6,04,561 

10,01,894 

11,30,002 


4,14,231 

2,50,206 

46,189 

4,95,915 

66,67,815 

4,05,591 

2,07,194 

16,47,065 

11,80,891 

8,07,776 

3,64,280 

6,35,656 

7,58,493 


1,22,78,500 


4,71,172 

1,26,100 


2,32,500 

14,62,200 


21,53,962 


10,72,023 

16j66,693 


5,39,507 

4,35,100 


55,856 

4,64,810 

3,80,401 

7,54,047 


4,08,646 


2,13,032 

2,07,827 

5,30,218 


5,85,807 

18,32,000 

4,00,470 

2,32,707 

15,91,509 

1,81,500 

2,28,594 


1,98,500 


6,83,185 

3,50,004 


21,61 281 
10,23,801 


17,40,680 

7,79,824 

53,413 

2,72,400 

6,79,041 

2,82,992 

16,00,208 

4,86,003 


17,75,413 


2,30,100 


1,59,013 

9,96,833 


Area 


Situation 


Paid up 
Ordinary 
Capital 


Managing Agents 


616 Biglias 
4,311 „ 

8,751 Acres 


376 Biglias 
3,394 M 

22,500 „ 

370 Acres 
50,000 „ 

377 

1,871 Biglias 
1,250 „ 
1,600 „ 
3,750 „ 

2,000 „ 
1,680 ,, 

620 

37,399 „ 


450 M 

8,000 „ 


1,026 „ 
7,923 

14,462 „ 


7,000 „ 

1,058 „ 

301 „ 

3,762 ,, 

785 „ 


687 „ 

4,000 „ 
714 „ 

3,115 „ 


200 „ 
600 

1,530 „ 


2,730 Acres 
7,400 Biglias 

1,975 Bighas 
3,059 „ 

704 „ 


80,000 „ 

8,910 „ 

9,500 „ 


39,714 „ 

6,279 Acres 


Kamtanagar, Biirdwan Dt. 
Jherria and Raneegunge ... 
Pencil Fields ... 


Jberria 

Toposi 

Raneegunge and dlierria ... 
Jberria ... 

Raneegunge ... 

Giridih ... ... 

Bhiiggutdih Bt. 

Jberria ... ... 

is ^ 

Hazaribagb 

Adjai 

Sitarampore ... ... 

Raneegunge 

Burdwan, Raneegunge and 
Jberria 

Kurkend in Jberria 
Raneegunge ... ... 


Deshergbur ... ... 

Raneegunge and Jberria ... 


Raneegunge ... 

Jberria ... 

,, ... ... 

Jberria and Raneegunge ... 

Pathrole in Santbal Pergs. 


Raneegunge 

f* 


Jberria 


Raneegunge 


Nazira 

Raneegunge and Jberria ... 
Burdwan and Manbhum Dt. 
Jberria 

»> ... 

Raneegunge 

Jberria 


Raneegunge 

Raneegunge and Jberria ... 
Pencil Valley ... 


Jberria and Raneegunge ... 
Central India ... 


3,50,000 

3,36,700 

10,68,060 


6,00,000 

3,84,990 

19,92,520 

4,49,350 

40.00. 000 

4.50.000 

3.87.500 

16.00. 000 

7.15.000 
12,80,000 

4.98.500 
5,00,000 

8.12.500 


45,46,240 


3,00,000 

1,50,000 


4,50,000 

16,00,000 


24,00,000 


13,00,000 

9,50,000 

2,00,000 


8,00,000 


4,85,000 


3,50.000 

5,00,000 

1,31,400 

5,50,120 


4,50,000 


2,50,000 

2,98,110 

6,65,750 


7,48,240 

17,76,230 

3,00,000 

8.50.000 
3,48,330 

2.50.000 

1.15.000 


2,50,000 


8,00,000 

5,25,000 


12,00,000 

13,50,000 


18,40,400 

8,00,000 

1.25.000 

2.80.000 
8,00,000 
5,50,000 

17,50,000 

8,00,000 


20,00,000 


3,50,000 


2,00,000 

6,93,480 


856 


NAMES 


Pundaveswar 

Raneegunge 

ss 

Si ... 

Jberria 

Raneegunge 

Karanpura 

Jberria 

Orissa near Cuttack 

Jberria 

Raneegunge 

99 ••• 


Adjai ... 

Aidih 

Amalgamated 


Andrew Yule & Co. Ld. 
Macneill & Co. .. 

Shaw Wallace & Co. 


Kalapabari ... 
Katras Jbarria 
Khas Kajora*! 
Kuardi 


Andrew Yule & Co. Ld. 

Shaw Wallace & Co. 

H. V. Low & Go., Ld. .. 


Lakurka 


Marine 

Minto 

Mundulpur 


Jardine Skinner & Co. .. 
Andrew Yule & Co. Ld. 
Macneili & Co. 


Raneegunge 

Rewa 


Kilburn & Co. 

Shaw Wallace & Co. 


Samla ■ . 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singarana ... 

South Kranpura 
Standard 

Talcher 

LTnion 

Western ^ 

West Jamuria 


Martin & Co. 

Gill. Arbutbnot & Co. 
Andrew Yule & Co. Lc 
F. W. Heilgers 
Villiers Ld. 

Bird & Co. 

F. W. Heilgers & Co. 
Villiers Ld. 

Williamson Magor & Co. 

Andrew Yule & Co. Ld. 
Macneili & Co 


13,120 „ 

2,237 „ 

840 „ 

700 „ 

662 , 
832 „ 

1,150 „ 

1,093 „ 


15,000 


200 „ 


800 „ 
1,064 „ 


Jardine Skinner & Co. ... 
Kilburn & Co. 

H. V. Low & Co, Ld. ... 
Andi’ew Yule & Co. Ld. 


H. V. Low & Co. Ld. !!. 
F. W. Heilgers & Co. ... 
Anderson Wright & Co. 
H. V, Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Andrew Yule & Co, Ld 
Bird & Co. ... 


Anderson Wright & Co. 
F, W. Heilgers & Co. ... 


Andrew Yule & Co. Ld. 
Macneili & Co. .. 


Martin & Go. - ... 

Anderson Wright & Co. 
F, W. Heilgers & Co, ... 

Macneili & Co. ... 

Villiers Ld. 


Sb aw Wall ace & Co . 
Balmer Lawrie & Co. Ld. 
Octavius Steel & Co., Ld. 
H. V. Low & Co., Ld. ... 
Shaw Wallace & Co. 

Andrew Yule & Co, Ld. 


Ondal 

Parasea 
Pench Valley 


F. W. Hsilgers & Co. ... 

Kilburn Sz Co. 

Shaw Wallace & Co. 


Bansdeopur . • • 
Bansra ... 

Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Bhalgora 
Bbuianbararee 
Bokaro and Ramgur 
Borcola ... 

Borrea 
Burra Bbemo 
Burraknr ... 


Central Kurkend 


Beoli 

Dbemo Main 
Equitable 


Obusick and Muslia 
Gopali chuck ... 
Govindpore ... 

Hurriladih ... 

Jainty (Central) 


Nazira ... 
New Beerbhoom 
New Manbhoom 
New Sinidibi .. . 
NewTetturya 
North Damuda 
Northwest ... 





iiliiai 






" '■ 1 / ^ ^ 


COMPANIES 


Paid up per 
Ordinary 
Share 


Market 

price 


NAMES 


Adjai 

Aldih 

Amalgamated 


Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Bhalgora 
Bhulanbararee 
Bokaro and Ramgur 
Bor cola 
Borrea 
Burra Dhemo 


48y2X 

3 % 

1014 

8 % 


Burrakur 


Central Kurkeiid 
Churuiia 


Beoli ■ , 
Dhemo Main 


Equitable 


Ghusick and Muslia 

Gopalichiick 

Govindpore 

Hurriladih 


Jainty (Central) 


Kalapahari 
Katras Jherria 
Khas Kajora 
Kuardi 


Lakurka 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerblioom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Ondal 


Parasea 
Pench Valley 


Kaneegunge 

Bewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sen dr a 

Singaran 

South Karanpura 

Standard 


Talcher 


Union 


Western 
West Jamuri 


Beserve 

Liabilities 

Liquid 

Assets 

Carry 

Forward 

Accounts 
close on 

Rs. 

Bs. 

Bs. 

Bs. 



1,37,938 

7,339 

57,713 

January & July ... 

60,000 

5,34,663 ! 

2,79,796 

23,327 

June & Dec. ... 

3,50,000 

2,91,857 

5,98,554 

18,639 

Sept. & March ... 

1,69,725 

20,117 1 

3,75,610 

-*1,676 

June & Dee. 

21,336 

31,588 1 

81,199 

-1,06,509 

March 31 

9,817 

28,97,311 1 

3,27,319 

“45,16,293 



1.93,552 ! 

1,46,987 

“1.07,246 

June & Dec. 

61,51,950 

7,68,214 1 

44,99,122 

75,173 

October & April ... 

1,12,000 

14,699 

1.71,108 

-78,981 

June & Dec. 

4»,90,000 

2,10,523 

8,83,832 

15,316 

,, 

5,13,226 

83,752 i 

5,28,008 

“18,945 

Sept. & March ... 

6,80,000 

1,91,043 1 

2,56,645 

—1,21,434 

June & Dec. 

1,15,543 

1,20,178 I 

4,00,42"^ 

4,021 

,, 


47,246 

1,81,476 


May 31 

20,000 

1,70,835 

4,57,288 

3,350 

June & Dec. ... 


1,02,227 

1,35,277 

“20,957 

Sept. & March . . 

1,04,53,660 

16,10,780 

64,51,018 

18,929 

June & Dec. 

j 

2,26,913 

56,400 

659 

*> *•• 

’ 20,000 

25,243 

70,622 

1,152 

}J : V 

80,000 

33,840 

3,17,352 

-13,487 

August & Feb. ... 

1,17,200 1 

1,03,518 

8,79,119 

22,802 

June & Dec. 

7,67,780 

7,48,925 

24,86,069 1 

66,327 

,, ... 

1,18,081 

54,478 

4,00,536 

“2,48,177 

Sept. & March ... 


6,63,556 

66,898 

“2,19,765 

June & Dec^ 

2^500 

6,550 

1,30,943 

“22,149 

f ... 

1,42,398 

73,261 

5,01,589 

27,832 



44,062 

24,497 

“69,465 

99 ' : 

1,95,000 

50.815 

* 5,39,951 

3,112 

August & Feb. ... 

4,04,850 

2,36,313 

1 7,08,882 

8,078 

January & July ... 

20,000 

73,474 

1 61,904 

14,590 

June & Dec. 

2,87,562 

3,35,666 

54,285 

“3,65,016 

June 30 

2,87,232 

54,944 

84,974 

“2,98,556 

April 80 

1 

1,82,145 

12,897 

1 1,62,125 

17,583 

June & Dec. 

40,000 

8,826 

1 1,43,691 

4,582 

' ^ : ■ ^'1 

85,750 

15,826 

1,08,830 

7,254 

i} 

20,000 

30,439 

2,69,712 

6,840 

Feb. & August ... 

7,00,000 

3,15.731 

12n9,190 

68,840 

April & October ... 

5,96,831 

1 84,529 

5,75,438 

8,265 

Sept. & March ... 


1 6,85,670 

13,64'* 

-7,89,466 

December 31 ... 


13,78,584 

55,912 

-1,79,493 

Feb. & August ... 

52,500 

58,128 

1,81,500 

8,823 

Jan. & July 

2,00,000 

62,254 

3,11,603 

8,828 

Sept. & March ... 

1,83,000 

1,96,944 

6,33,701 

2,230 

June & Dec. ... 

2,162 

3,458 

33,576 

88,860 

Feb. & August ... 

2,95,000 

2,53,022 

7,44,514 

20,497 

21,89,481 

6,01,367 

17,88,662 

9,094 

Sept. & March ... 

1,00,000 

1,95,043 

6,40,913 

19,671 

June & Dec. ... 


3,20,112 

1.81,189 

“2,48,643 

,, ... 


3,65,717 

46^,835 

-3,40,258 

,, 


19,408 

88,161 


3lst January, ... 

2,00,000 

80,358 

3,23,372 

io,4l4 

,, 

2,75,000 

77,882 

4,59,639 

11,108 


1,861“ 

12,158 

75,730 

“2,05,301 

June & Dec. 


36,181 

1,65,355 

-20,618 

August & Feb. 

4,65,000 

2,18,616 

9,81,950 

14,131 

June & Dec, 

12 IKO 

1,05,124 

3,18,197 

“24,462 

September 30 

1,55,000 

59,524 

3,38,821 

4,398 

June & Dec. 


7,756 

48,743 

“19,884 

Feb. & August ... 

1,53,992 

3,08,836 

2,15,970 

26,395 

June & Dec. 


858 



A V;- 


1> i> 


ocrJoraSejeo 
C>» 00 »o o 


s^fi;5-i «pq s® §« ««« §. 

(Sl 2 M r? I « 

5j3-g W o M - 05 « 

gg| I ;| I g J| 

MM MMM « M M « oo 


^ 

ts «3 ftnj tia tu* 

« p 

o;} CJ <0 (U m 

pqttpqpq pq 





HO « 


o nn CO — < C5 


• 12;^ ' J2: ]2; 


^ lO ^ 10 ,-K >ilr# ^ CO fiO 

toi tri : ^ : o io b- CO rci 

g g : Jz; :<NM g 




HKS 

(N t- CO >0 


i>^w5 r;:^ incoi>^ ^coiow^b- 

>rM • • (.«{ ,rH ‘M *'-i rH ^ 

fe: : J5 is is 


(N (M era . 

iH H «.(? \ 


P 4d ^ 
OT 03 4a 


T? O CO 
CO 05 O 
CM >n in 


CD !M 

in in N. 
m 05 CO 


rH QO CQ C75 CM 

IM ^>-4 0 CO 05?0t' 

CO Seooo w minco 


m CO r> 

CD O 


CO . in 00 
era * 05 C5 


O 00 
r-i t50 CM 


: >-< : I;: eo : co 


•05 CO ^ : 

-rH CO ^ * 

r-i CO c»? 


CO CO O J> 05 05 00 ■>^1 

i> CM in O r4 <35 b- m 

r-^ O 05^ CD CO^Cra 

<35 GO <o' tfT 05 O 

^ CMTj« <OrP COCOiN 


o o 

CO o 

'f^CO 
i> . T^co 
(M : <o •«? 

^ s? 


0(0 00 CO 
b- CM t' 

-^^craH 

CO 

CO 

CO 

fH 


rH 

jH <35 HI 

CO 

CO CO . 

CO 

o 

•*# 

■ O 

CD 

»o 

Hi 

o CM in 

iP 

S2 ^ 

© 

■■O ■ 

in 


b^ 

OO 

in 

o in 0^ 


00 J> 


-^<p cT • ; 

rH CO CO : ; 

CO , iH r. 

•H r-i 


CO 

CO 

of 

(jf 

of 

(Wbfo . 

. o' 

•22 • 

• 2 

; : ■^. ' : 

§ 

b- 

oT 

r-i 

. CO 

(M 

1> 

i> 

oi <3^01 : 

of rf of 

r-f 

: CO 

: 00 <35 ; 

>H 

<4? 

: CO 

<© 

of 


‘ ■ ■ . 

jff 

^,— ((MrHrHr«5* rj ^'“JCO CO*-tH r^r', 

<54? " 


ooiHHOooiO'-::;;* 
»-< O tn? <4^ o O »H 3 


O © O © <0 
H O O © 
rH M rH 


OOOO© ©S©0(D0!?^ 

rHrtiHHr-H •jM’iOjH'"?© 

C+J trt • O H 


in o o o o 
O O iH o 

r-i rH O 


o o © © © © © 2 2 
o o © © © o o © © 
o ©©©©©© © © 

ssggjisso 
®' “I; s ^ " 


o © o © o 

O OOOO 

© rp o © O 

i^€€i 

in o © CO 

CM CO 


©O© OOOO© 
O O © OOOO© 
©<o<© OOb*©© 
©0<D COCDcT©© 

oo© oomoo 

i>0^ a CO CO H 

r-i H 


■ o o o o o © o © o o 
oinr-icocoooinooooo 
CO b^^io in © © CO 00© >n © © © 

of bT c> in O r«r © o Qo'^rv^ Q 

inOOrHin'^OOOOOH©'^ 

CO of ■^'‘E S ® w 

‘^^CQ^^COiHOO<© 


©OOOO© 
©OOOO © 
o © o © o o 


. -a r-i m m **3i' w 


O O O O O : 
■©OOOO. 
o o w o © 


i3<^ 

s*§ 

s 

4J flV • ''W 

ii«£ 

TO O 

eSW^ 


o WM 

^ <13 ^««<' Qj 
Ei u O' aj 

05 

Bi & 

•o^i in P-< 


^6 S S 

4) if 

-2 3 g-S S 

Jg 3 .®W 


O 

ZJ O 

<D 

4a CD ^ 

6 

CJ g 

S fl cd lo 

■ S CD r< ID 

4J <© 

W Mg 


; o : ; 

o . 

2'«3 

Eje^ 

0 « 

; g « 


- S.go’0^ MO § I" 

' g-.D Ol^g - 

I w <|Och rs 


S'S-ij %.ii^ 


•SiS a !5 s 

r-J s 
afS.S® 


03.M 0*-i’ ’ • *:i' "^12 

opfcap=RPQ ^o<l g 


.S d I o 6 6 2 
I IflPPPHPfl 

•n^d >ri r. 


3 ^ 6 

gq 

s ^ 

O Pf o 


ieH era ?-< 

. - 

9^2 s. 

pg PQQ 

^ ,iM r** 

f^o 3 

^ jd P 

a 

0 0 3 

wwa 


< o 6 ^ oj^P^ o'S 

3an<«p';^PNp3 

i § l§a s 

s a g 

; S 9 6^? 

d c3 d c3 I . 

p d 

p d d d d > 


g'NS^is; ® 

Bj^pO^fi 

c 3 3 

I 

Ph ^ 0* M 


0 d o -0 o 

^ Jpfc^q 

Ho 

«& s 


03 »4a w i;= 

r-( P O r-i © 
CO CO CO CO 



CO rM Oi fH O rH O 


w w » >Q.2i>o2>g 


R 

CO 

Oi 

tH 

='’s '■ i® ^ = i 

5^3 

aj 

o 

a. 

s 

CO 

CO 

CS 

T«-t 

g g i?, « g 

A 

'^1 

w 

2 

S 

' oa 
o 

g g ‘« g g g g g g g g ggg. 

p 

1931 

■ gggggggggg’^gg^’^'ggg 




862 


mu 
u o 


* 3 03 


<U KJ ^ 

. M 4J . M 

"S o o 
m zs 

gey 


• £2 ‘f-t 

^g- 


tn 

'3 

S) S 

‘S 

he 4J 
rt O <u 
£h 

he 


2 0 

J3 4> 

1 

g 

oa 

U 

4) 

d 

03 

P 

d 

03 

P 

03 

P 

: 

' d ■ 

03 

P 

03 

P 

03 

Si 

: 

, ■ " d ' 

.03 

: P 

d 

03 

P 

d 

03 

P 

•s 

P 4 

03 

CO 

0 w 

00 

O'—) 

-44 

10 

rH 

© 

•P 

, w ■' 

ci 

CO 

s 

» 

”w 

s 

03 

S 

P 

•s ■ 
s 

44 

vx 

tH 

GO 

io 

S 

44 

m 

s 

•5 

0 

CQ 


C/5 



)-0 


Ha 







6 OkSocJ-^ H S' 

R PjjyWQco :>^j|ji 

4J 4J . 4-> 4J rt • +3 

Ui W 4J W w >2 «3 .* 

S S £‘ S S g 

CO 


co^ 

g 


+3 O 

o 

OJQ 

tO*^ 

p s 
g^:) 




I? *5 irj 2 ^ 


«gl2? * 




00 

CO 

g 

b« 

04 

}> 

»o 

CO 

00 

- 

40 


ifT 

cm' 

05 

04 

CO 

© 



I 


‘'i> 




O fiO «3 00 C3i 

rF* 00 O W3 ^>-1 O 
r-< rH r-t <0 '■f* 03 


I I 


’«S< 03 »0 
Ift 03 04 
03 -H 


W to 


00 

CM 

© 

0 

CM 

© 

© 

40 

40 

CO 

CO 

(M 

CD 

to 

CM 

0 

© 

40 

© 

rH 



CO 

© 


9 

iH 

40 

’«?'©© © 04 © 

© 

© bN. 


© 

© 

CO rH 01 CO © IS. 

0 

»o © 



© 

© 00 © © ©^ 

© 


© 

-a 

. ■ CO 

'e? 50 00 t> © CD 

. b^ » 

. rH CO 


40 : 

: 50 

© rH CO r-^tO t> 

: c^' :' 

J -^ © 

rH 



ObCM 

© 

, >4 (M 


W 30 


© 

© 

b* 

fH 


© 

04 


© 

.Tft 

© 

© 

© 

© 

iH 



W' 

, : © 

1 -^ 

0 ^ 

9v 

'''*^ 

Cf^ 


©*' 

. © 

40 

oT 

pT' ■ . ' 

. ■' • iU 

: 00 

40 

0 

: 40^ 

(M 


^ • 

,; ■ ■ : .. 00. 

Ob 


tP 

iH' 


•'^(M , 



CM 


© 

© -«iP .O © 0 

-9 

© © 

b- 

© © © : © © 

© 

C^4 © 

CM 

© CO 0 50 40 CD 

" ■ ' 

9 

00 

Jt'*'* r-T© © CD CM 

, CD'. . 

. CO © 


© © t> © © © 

; »H J 

: ’^cD 

tH 

,"■©©' 

00 

pH rH 


40 

© 

' © 

© 

■ 0 

b- 


■ © 

© 

' ^ 

■ © 

0 


0 

CO 

CO © HR »H . 

0 

': ©rH- 

««5( 

© 

©■ ■ 

0 

0 

40 


© ' 

04 

1> 

Hfi 

© 

CO 

w 


© © CM b- 

© 

CO © 


© 

■ © 

© 

9. 

9, 


C3V 

© 

04 

©^ 

© 

9. 

b- 

*S, 

;0 ©. r4.C0 

9, 

©w 

04 

,04 

. © 

40 

<© 



. 0 


b^ 

. © 

© 

crT 

00 

to 

. t£> © 4D OJ 

. b. . 

. . CO 05 

00 

H 

: © 

t- 

© 

rU 

pH 


: '. © 
ru 

rH 

s? 

04 

04 

: « 

© 

rH 

©. 

pH 

pH 

: jH ©^ rH 

04 " jh' 

: 00 : 

'if? 

; : -Tp rH 

H? 


to 

H? 


© 

0 

40 . 

1> 


. b* . 

© 

IH 

© 

40 

© 

© 

© 

, 9 

CO: 

CO 

9 

9 

CO 

05 

© 

w © 

00 

1> 

04 

CO 

00 

' to ■■ 


pej 9 

© 

: PH^.. 

© 

9 


9 


':.'.■ © ■ 


4> 


© 

0? 

to 


H 

pH 





H 

© 








pH 

© 

04 




9 

9 

© 


© 

: 

: 

■■: 

© 


HK 

00 

CO 


pH 

04 

© 

pH 

© 

© 

Hf> 

0 

© 

© 

to 

© 

© 

br 

. b^ 

CD 

40 

00 

9 

p-H 

9 

• ■ . ' tcT: 

pH 

C5? 

00 

CO 

0? 

40 '' 

:' b- . 

0 

pH^ 

to 

pH 

b* 

9 

CO 


to 

40 

oT 

04 

rH 





pH 

pH 

© 


«5 ri tr ® 50 t- 

jH JO 2 10 »>• O »0 00 
»ft*^®J>C0-r^iO03 
O to »0 CO ‘o' * 

00 CO rji I'*, CO r“< 00 CO 
cotoj^TtoiftC^fcoco 

jH 04 «5 


© 

© 

b- 

© 

9 

)t> 

© 

• tcT 

pH 

: © 

to 

5^ 


to )-< CO .'«« '• . '^ Vf( to 
. if5 M ^ CO : ^ to 

’ 50 CO 30, * tfo; , . ,* 'tfi ;5j CO 


r^’^C0«H- CM to © 03 

© M ^ (M l> : ■© ©;;© O co ^ W . 

. S5 r-Jrt r«4 ^ r-i ^ 




O O O © O 30 © o o © o 0 0 
rH »H rH H o © O O r-« iH 


© .. 

© 

© 0 

0 

0 

0 

9 

© 

0 

CO 

'© 

0 © 0 

© 

0 

0 

© 

© 

0 

© 0 

© 

0 

© 

0 

© 

0 

pH 

0 

0 0 © 

0 

© 

© 

0 

9 

0 

04^ 0 

9 

9 

9 

CO 

CM 

9 

© 

9 

9 99 

9 

9 

9 

9 

otT 

© 

cT ©*' 

© 

0 

CS5 

00 

05 

© 

-a 

: o' ■ 

0 o’© 

cT 

CO 

cT 

c? 

05 

9 

CO © 

0 

0 

9 

04 

05 

© 

© 

© 

©^ 0 ® 

05 

© 

9 



40 

l> CO 

to 

pH*' 

CO 

pH 

cd' 

0 

9 


CD 40C4 


© 

©*' 

»o 

pH 

iH 




pH 

CO 

04 

© 

pH 



pH 


C4 



000©©0030©0©0© 
OpiHO©-«!f*©COOO©©00 
CD 03^©^©^ CO CM »^0 O^taio © 
© of H ©“ © CO '5iP rH © O 00 b^ oT 
ir^cs^cn o c^co to © © ©■© © © 

COtOin3C3b^ to (M to 03 30 (M 

>H r-l CO 


g 

O 

I 0 

go 

'“S ^ 

eS’r^ 

rj 

« 4J 

£S 


o 

p 


o 

g 

>> s 

*S 

>4® 

P?- 


O 

S3 


d|||d« = sl= a 

P c/l.^C/3a go >2^0 

oj 6‘G 

p.s|v?.3la|«.s«^ 

flS in - in 1 ^ w ^ nv^* 

H 


a 

m 

10 

0} 

fl 

4CJ . 


_, /r; Dl w H 

^ ^ ^ ^ ® ^ t 

. «S o ‘ 003 ^ d -vPNS? « 

gOl2lOgwg|^^^ 



pfc* 

'ft 

ft 

0, 

'ft 

% 

ft 

0 

m 

§- 

§- 

0 

0 

m 

cn 

m 

'S 

0 

0 


• rt ’ 
eS 
P 

S 

o q, 


03 d 
^</} 


d pS « 3 

^ 0 ^ “ pq o CJ 

We.g;^ „'S »« 


Jh O ^ 
d 13 <D 


&W;: 


^ r; <3 w 

cj;© o oi 3^ 
J 03 ^ Q <-~< •’^ 

3 jS'S.i'^"? 

^ 2 o >* 

c3 £ 2 03 Si J 

rj a "ti IS 53 3.rH 

p5 OS M 

^(csiPpqaoixiN 


>> 

& 

& 

c« 

C3 

'S 

a 

03 

s 


:~ First half-year. i— Interici Divideod, 



ililli 

iiiiii 




rH O O O CO r-t 
M rH rH O r-< iH 


HwHSI 


i-llg 

c3 c3 <D (U ^ 

pnpWPQpq 



NAMES 


BOMBAY MISCELLANEOUS 


Secretaries, 
Managing Directors or 
Managing Agents 


Paid-up 

Capital 

Ordinary 

Ks. 


Mortgage 

or 

Debentures 
Bs. 


Reserve andi 
other Fiindsl 
including 
Deprecia- 
tion 
Rs. 


Gross 

Block 

Account 

Rs. 


Paid-up 

per 

Share 

Rs. 


Market 

quotation* 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okba Cement 
Punjab Portland Cement 
Shahabad Cement 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 

Bombay Telephone 
Karachi Electric Supply 

Elec. Pwr.Supply P. 

Surat Electricity 
Tata Power ••• 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown Sc Co. Ltd. 
Jost*s Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assc. 
Indian Mercantile Insurance ... 
J upiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 

British Burma Petroleum Co., 
Ld 

Bombay-Burma Trading 

Bombaj^ Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 

Ld. 

Land 

Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Gil Mills 
Thacker & Co., Ld. 

Thomson & Taylor, Ld. 


Killick Nixon & Co. 
iGwaiior State Trust Ld. 
Tata Sons Ld. 

C. Macdonald & Co. 

IT. S. Captain 
Killick Nixon & Co. 
Tata Sons Ld. 


Killick Nixon & Co. 

Tata Hy. Elec. Agencies Ld. 

P. D. Mahaluxmivala 

R. H. Parker ... .. 

United Eastern Agencies Ld, 

Tata Hy. Elec. Agencies Ld. 

Killick Nixon & Co. 

Tata Hy.-Elec. Agencies Ld. 


Turner Morrison & Co. 
E. J. C, Herring .. 
McKenzie & Co, ... 

B. D. Sardesai 


Ltd. 


Allum, Bharucha & Co. 
Pestonjee Edaljee Dhalla 
Laiji Naranji Sc Co. 

R. J. Duff ... 

H. Edwin Jones ... 
Setalvad & Co. 


a -Year ended 31st March. 

b = Half-year ended 30th September. 

c-Aa-interim. 

d = Year ended 30th June. 

e = Year ended 9th February. 

f = Year ended February. 


40.00. 000 
26,08,270 
37,96,500 
14,34,200 

62.400 

22,46,175 

80.00. 000 
35,00,000 


20,78,900 

1,38,165 

1.50.53.000 

2,70j00,000 

,1,00,63,150 

33,00,000 

1.79.99.000 
5,25,000 
2,37,500 

12.78.99.000 


8,62,500 

2,00,000 

5,00,000 

19,60,5301 

1,31,2501 


1,80,250 

4,23,060 

18,74,940 

71,21,055 

6,00,000 

15,99,270 


G. H. Wells 
Wallace & Co. 

Kiliick Nixon & Co. 

C. Parkah&Co. 

Mafatlal Gagalbhai & 
Sons. 

R S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee Co. ... 
Killick Nixon & Co. 

Tata Sons, Ld. 

F. W. Fetch 
Alfred Wilkinson 


1,00,000 

10,0^4,583 


12,00,000 

|i,75,33,000 

1,00,00 000 
49,35,850 
1,50,00,000 

2,79,98,065 


£1,216,284 

2.50.000 / 

50.00. 000 

42.00. 000’ 

45.00. 000 

3.00. 0ao( 
13,58,860^ 

12 . 00 . 000 

4.00. 000 
60,00,000 
87,59,145 

5.25.000 
23,57,125 

75,000 

1,87,500 


£435,417 

15,00,000 

3,11,283 


64,85,440 

16,73,694 

28,65,239 

50,10,545 

5,64,202 

36,46,327 

20,50,050 


28,13,783 

1,17,89,960 

2,21,45,130 

67,71,712 

35,67,160 

1,40,12,560 

10^06,987 

71,60>030 


56,14,736 

4,08,592 

15,42,004 

25,54,412 


4,50,99,437 
7,35,000 
13,97,514 
72,15,340 
!14,24,04,.538 
12,62,017 


£1,38,081 

2,01,13,819 

1,05,73,153 

5,13,654 

19,34,263 

5,11,735 

16,12,909 

45,04,450 

16,45,182 

1,04,154 

6,52,483 

88,288 


82.23.999 
37,52,046 
33,47,754 

51.67.999 

20,97,524 

69,14,406 

61,77,659 


52,90,734 

5,18,17,800 

5,57,50,728 

1,77,51,884 

61,77,681 

3,91,96,178 

22,28.157 

6,87,76,085 


46,65,037 

37,917 

15,03,857 

11,93,552 


9,00,000 

8,97,009 


48,97,900 


£619,836 

2,03,51,566 

1.76,44,313 

16,17,010 

27,95,290 
3,27,369 
81,14 697 
1,68,51,499 
11,07,636 
42,21,690 
1 36,485 
55,629 


170 

1,000 

50 

50 

100 

100 

100 

60 

1,000 


300 

20 

15 

15 

200 

10 


8s. 

2,500 

125 

50 

250 

noo 
I 80 

100 

200 

1,000 

15 

10 

25 

50 

5 


g— Year ended 3Xst July, 
h= Year ended 81st May. 
i = Year ended 30th September. 

3 = Year ended 30th November. 
k=Year ended 3lst March, 1928. 
l = Year ended 30th April. 


46J 
133% 
451 J 

421Jt 

234% 

80 

445 


167| 

1,780 

177% 

122 
23 i 
176% 

298% 

135 

1,742% 


206% 

95% 

71% 

81 

m 


2810 

58% 

13 % 

49 

4,840 

8 % 


8^%6. 

418% 
230 
307% 
66 / 
13 1 

157i 

245 ' 

605 

12 % 

34 

21 % 

21 





COMPANIES 


Dividend 

due 

Profit and 
Loss carried 
forward 


Rs. 

May-Nov. 
Aug.-Dee. 
May. ‘ 

29,953 

29,265 

3,689 

Aug.-Jan. 

20,300 

■ May, • ' 
January. 
Nov.-June 

74,215 

488 

59,846 

January 

4,59,775 

March-Oct. 

66,871 

Feb.-Aug. 

Sept.-Mar. 

March-Oct. 

89,697 

23,960 

3,77,204 

Apl-Sept. 

21,587 

March-Oct. 

1,94,907 

November 

April 

1,46,526 

August 

86,836 

December 

77,915 

June-Sept. 

: July 
February 
September 
May 
August 

1,558 

19,523 

2,03,234 

32,778 

Jan. -July 

£1,333 

Jan. “July 

16,183 

May Oct. 

10,438 

April 

—3,15,062 

May-Oct. 
September 
September 
December 
April 
: October 
May 

May 

19,611 

3,399 

3,060 

-11,00,042 

—24,614 

16,570 

—1,00,783 

18,163 


DIVIDENDS PEH CENT. FOR YEAR 


0 

11 

i 

15a 

u 

15 

15 

0 

11 

93^^3428 

186 

186 

163 

163 



5% 

6% 

6 

Nil 

5 

5 

5 

5 

7 

I 10 

12 

13 

15 


Nil 

6 


7 

■ 

7 ‘ 

1 .7 


Nil 

4 

2 

2 

3' 

4 

6 

14 

14 

14 

14 

14 

14 

2 

Nil 

2 

4 

6 

6 

7 

5a 


7| 

Wz 

10 

10 

9 

8 

7 

7 

7 


7 

7% 


5 

6 

6 K 

7 


: ' 7 ' ' 

7y2 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


30 

48 

48 

49*6fl 

49*6 

49-6 

49*6 

40J 

13i 

m 

1114 

12% 

i2y2 

121/2 

12*4 

3V2 

I2V2 

Nil 

Nil 

Nil 

3*4 d 

3% 

8% 

5 

4 

4 

6% 

; 6|c 

7% 

7% 

71/2 

7%.a 

30 

30 

88% 

i 33i 

33% 

871/2 

37% 

87% 

... 


5 

' 5 

5 

5 

5 

... 


71%6 

4348 

4J%fi 

7^%g 



Nil 

22 

30 

32 

34h 

20I1 

14 

12 

Nil 

Nil 

5 

5 

1 5d 

5 


Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


6 

18 

5 

Nil 

6 



8 



7%a 

71/2 

Nil 

’“4 

tt 

4 

4 

41 

4 

4 

4 

6% 

6M 

3K 

Nil 

Nild 

1% 

1* 

70 

30 

15 

Nilj 

7%3 

7% 

5 

Nil 

Nil 

Nil 

Nilm 

Nil 

Nil 

Nil 

20 

20 

16t 

Nilm 

Nil 



10 

5 

7jt 

Nilm 

Nil 

*'>% 



51/2 5 y 2 d 


1% Nil 
5 5 


NAMES 


Rs. 1926 1927 1928 1929 1930 1931 1932 1933 1934 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 


Katni Cement & Industrial 

Okha Cement 
Punjab Portland Cement 
Siiahab ad Cement 


EEECTHIC UGfJTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr. Sply. P 


Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec.Pwr. Supply P 

Surat Electricity 
Tata Power 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co*, Ltd. 
J ost’s Engineering 
McKenzies Ltd. 


Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P ^ 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 


British Burma Petroleum 
Co., Ld, 

Bombay-Burma Trading 


Bombay Steam Navigation P 
Bombay Uganda 


Indian Bleaching, etc. 
Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mill 5 
Thacker & Co., Ld, 
Thomson & Taylor, Ld, 


m=Year ended 31st March, 1930. 

n=Year ended 30th June. 

p= Fourteen months ended 31st Aug., 1928. 

r=Year ended 17th October, 

s= First half-year. 

t=Year ended 31st March, 1928, 


Ex-dividend, privilege or rights. 
*= Accounts issued yearly, 
t = Seventeen months, 

D = Deferred Capital. 

N=Nominal. 

}== Company reconstructed. 
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HURILADIH COAL CO., LD. 

Report for the half-year ended 31st December, 1934. 

After providing Rs. 14,746-0-0 for Depreciati-'n, the 
Accounts'- show a balance of Rs. 62,433-0-8 at credit of Profit 
and Loss Account, including Rs. 27,832-7-10 brought 
forward from last half-year. 

The Directors recommend that this should be allocated 
as follows: — 

To payment of a dividend on the 
Ordinary Capital at the rate of ^ 10 per 
cent, per anjinm, free of Income-Tax for 
the iialf-vear ended 31st December, 1934 ... 40,000 0 0 
hyaving to Carry- forward ... ... 22,433 0 8 


Total ... 62,433 0 8 


.'^Raisings during the half-j^ear were 53,001 t'^ixs 
during tlie previous six months and 45,778 tons in the cor- 
responding period of 1933, 

Despatches amounted to 53,534 tons against 61,006 tons 
and 64,753 tons in the preceding two half-years. 

Stocks totalled 203 tons on 31st December, 1934. 

Collieries. — Owing to the improved demand for coal, 
the Directors decide^ to re-open Aekhalpur Colliery and 
Coal-raising recommenced in January, 1935. It is hoped 
this will result in increased earnings. 

General.^ — ^Prices for steam coal have not shown any im- 
provement over the previous period, but prices for slack 
and' dust coals have improved considerably, a good demand 
having arisen for these qualities. 

jRestriction of output scheme. — ^The Government of 
India have refused the request made by the Coal Industry 
for a scheme of output restriction and in the opinion cf 
the Directors this is a wise decision in present circum- 
stances, Tlie industry awaits with considerable interest 
the details of scheme for the conservation of coal whi^h 
Government proposes as an alternative to restriction. 

G, Abbott, G. W. Leeson, G. R. Campbell, G. D. 
Scott, K, J. Nicholson-— Directors. 


Messrs. Macneill & Co, — ^Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years. 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-1:5-34 

30 6-34 

31-12-33 

LSabiJitieiJ— 

Rs. 

Rs. 

Rs. 

Capital 

8,00,000 

8,00,000 

8,00,000 

Reserves 

1,41,323 

1,42,398 

1,42,398 

Debts 

98,067 

70,864 

73,559 

Profit and Toss ... 

62,433 

27,833 

6,864 

Total 

11,01,823 

10,41,095 

10,22,821 

Assets— , 

Block (net) 

6,28,990 

5,39,507 

5,54,958 

Stores 
and spares 

4,826 

4,069 

3,920 

Coal 

405 

736 

1,586 

Outstandings 

1,59,532 

1,55,939 

1,22,638 

Investments 

2,81,175 

2,52,196 

2,52,196 

Cash' 

1,26,895 

88,648 

87,523 

Total 

11,01,823 

10,41,095 

10,22,821 


Tons. 

Tons. 

Tons. 

Raisings ... 

53,001 

59,170 

45,778 

Despatches 

53,534 

61,606 

64,753 


, ■ R.S. 

Rs. , . 

Hs 

Opening stocks ... 

736 

1,586 

11,073 

vSales 

1,76,630 

1,85,300 

1,68,853 

Closing stocks ... 

405 

736 

1,583 


WEST JAMUHIA COAT CO., ED. / 

Report for the half-year ended 31st December, 1934. 

After providing Rs. 19, 697-0-0 for Deprenat:on and 
and transferring Rs. 25,000-0-0 to Development Fund the 
Accounts show a balance of Rs. 27,490-4-9 at credit of Profit 
and Toss Account including Rs. 26,394-15-9 brought forward 
from the last half year. The Directors propose that this 
should be carried forward. 

Net raisings during the half-year were 74,493 tons com- 
pared with 87,987 tons during the previous six months and 
69,817 tons in the corresponding half-year on 1933. 

Despatches amounted to 74,745 tons compared with 
88,287 tons and 72,552 tons in the preceding two half-years. 

Stocks totalled 2,685 tons on 31st December, 1934. 

frCHcrah— -Prices for Steam coal have not shown any im- 
provement over the previous period, but prices for slack and 
dust coals have improved considerably, a good demand 
having arisen for these qualities. 

Restriction of output scheynes.—l^he Government of 
India have refused the request made by the Coal Industry 
for a scheme of output restriction and in the opinion of the 
Directors this is a wise decision in present circumstances. 
The Industry awaits with considerable interest the details 
of a scheme for the conservation of coal which Goverximent 
proposes as an alternative to restriction. 

B. G. Abbott, G, W. Teeson, G. R. Campbell, G. D. 
Scott, J. S. Ker— Directors. 


This is a bullish factor of such compelling value that 
even continued bearish advices from Bond on. bearish 
tactics by Bombay and clumsy tactics by the 
Government will prove of little avail in preventing 
ultimate recovery and i*apid rise thereafter* 

In other words, we ai'e more than ever convinced 
that despite the setback of this week, and despite 
the uncertainty of the immediate and near outlook, 
giltedge in India must establish new records in the 
next fiscal year. 

With a future so assured, is it not the duty of 
the Finance Member to come to the rescue especially 
when a crisis more serious than this week's seems 
imminent? 

Now, what are the measures which we suggest 
as necessary in the present situation? 

They are: (I) expansion of currency for a total 
of Fs. 10 crores ; and (2) utilisation of debt redemp- 
tion fund (for the full amount of Rs. 3 crores if 
necessary) to purchase securities from the open 
market. 

A good part of the sums set apart for sinking 
fund in previous years was utilised not for debt 
redemption but for debt avoidance. The best way 
of using this fund is to redeem debt by buying up 
securiiies — and not merely avoiding debt by reducing 
the new loan total. 

The Imperial Bank and the Government flooded 
the market with scrips of 3| per cent. Rupee Paper 
by unloading large parcels of Paper two months ago. 
They soM roundabout Rs, 97/8. They can now pick 
up roundabout Rs. 96/8. 

It is a profitable transaction. Apart from profit, 
it is a duty which the Government should not 
neglect to do. 

We believe that if purchases for a crore of Sj 
per cent. Rupee Paper be made jointly by the 
Impenal Bank and the Controller of the Currency, 
it will make all the difference in the giltedge situa- 
tion. And this change in giltedge will induce a 
marvellous change in every other market. 

The fhort view of markets may look disturbing 
and d'squieting. The long v*’ew remains as favour- 
able as we opined in the Budget Supplement. 


Messrs. Macneill & Co. — ^Managing Agents. 


{Continued from page 8^ j) 
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Comparative statement of balance sheets for the last 
three consecutive half-years 

Half-year Half-year Half-year 
ended ended ended 
ai-12-1934 30-6-1934 31-12-1933 

Uabliities— • Rs. X^s. Rs. 

Capital ... 7,00,000 6,93,480 6,93,480 

Reserves ... 1,75,000 1,53,992 1,28,992 

Debts ... 2,27,377 3,08,836 3,19,698 

Profit & Doss ... 27,490 26,395 24,007 


Comparative statement of balance sheets for the last 
three consecutive half-years : — ’ 

Half-year Half-year Half-year 

ended ended ended 

31-12-34 30-6-34 31-12-33 

liabilities— Ks. Rs. . Rs. 

Capital ... 24,00,000 24,00,000 24,00,000 

DelDentures ... 5,39,000 6^45,000 5,95,000 

Reserves ... 7,51,649 7,67,780 8,17,780 

Debts ... 8,61,719 7,48,925 - 7,84,529 

Profit & Loss ... 3,30,587 1,78,327 .. 1,56,307 


Total 


Assets-— 

Block (net) 
Stores & Spares 
Coal 

Outstandings 

Cash 


Coal 

Outstandings 

Investments 

Gash 


Total 


Total 


Tons. 

87,987 

88,287 

Nil 


Raisings 

Despatches 

Opening Stocks 
Sales 

Closing Stocks 
Dividend 


Net Raisings 

Despatches 

Dividend 


EQUITABLE COAL GO., LD, 


MUNDULPORE COAL COMPANY, LO. 

Report for the half-year ended 31st December, X934, 

The Accounts show a balance of Rs. 7,490-9-7 at ctedit of 
Profit and Loss Account. The Directors propose that this 
should be . carried forward. 

General , — Owing to the improved demand for coal, the 
Directors have decided to reopen the Mundulpore Colliery 
and it is hoped to recommence coal-raising in April, 1935. 

Restriction of output scheme — ^The Government of India 
have refused the request made by the coal industry for^ ’a 
scheme of output restriction and in the opinion of the Direc- 
tors, this is a wise decision in present circumstances. The 
industry waits with considerable interest the details bfi. a 
scheme for the conservation of coal which Government, pro- 
poses as an alternative to restriction of output. 

G. Abbott, G. W. Leeson, G. R. Campbell, G, L. 
Scott, R. J. Nicolson— Directors, 

Messrs. Macneill & Co. — ^Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years : — 

Half-year Half-year ■ HalLyear 
ended ended ended 
31-12-19^ 30-6-1934 ^ 31-12-1933 

Liabilities— Rs. Rs. Rs. 

Capital ... 5,65,750 5,65,750 ■ 5,65,750 

Reserve ... 85,750 85,750 85,750 

Debts ... 27,733 15,826 12,807 

Profit & Loss ... 7,490 7,254 10,685 

Total ... 6,86,723 6,74,580 6,74,992 


To payment of ^ a dividend on the 
preference capital at the rate of 6 
per cent, per annum free of income- 
tax, for the half-year ended 31st 
December, 1934 ••• 

To payment of a dividend on the 
ordinary capital at the rate of 20 
per cent, per annum free of income- 
tax, for the half-year ended 31st 

December, 1934 
Leaving to carry forward 

Total 


Assets — ■ 

Block (net) 
Stores & Spares 
Coal 

Outstandings 

Investments 

Cash 


Total 


THE EASTERN BANK, LIMITED. 

The Eastern Bank Limited, have received the following 
telegram from their London Office advising final dividend 
recommended for the year ending 31st December last. 

“Net profit including brought forward j£l, 81, 766/18/- 
Annual Meeting will be held 20th March. Directors 
recommend final dividend at the rate of 3/- per share 
less Income-Tax at the rate of 4/6 per £ less 2/8.628d. 
relief in respect of Dominion Income-Tax making net 
Income-Tax per £lldS72d. Placed to Contingency Ac- 
count ;^40,000. Carried forward 01^766 1 IS/- dividend 
payable on and after 23rd March. Transfer Books closed 
from 16th March to 30th March both days inclusive. In 
addition in order to mark 25th Anniversary of forma- 
tion of Bank Directors recommend bonus 3/- per share 
less Income-Tax at the same net rate as dividend.^* 





INDIAN FINANCE YEAR-BOOK, 1934 

LONDON PRESS OPINIONS 


The Time^ 


Useful Reference Work 

Mr. C. S. Rangaswami, Managing Editor of 
the Calcutta weekly, (ndian Finance now on a 
•visit to this country, and his colleague, Mr. P. 
R. Srinivas, are to be congratulated upon the 
thoroughness of the Indian Finance Year~-B(jok, 
J934f Calcutta, Rs. 5 (7s. 6d.) It is valuable for 
the comparative tables given in all the sections, 
which comprise accounts of the India Govern- 
ment and the Provincial Cxovernments ; 
currency and monetary tables ; external and 
internal trade in the chief commodities, indus- 
tries, banks, insurance, public^ utilities, trans- 
port, co-operation and population. 

Imports of cotton piecegoods of various 
descriptions from different countries are shown 
in millions of yards, figures being given of pre- 
war, war and post-war averages (each covering 
a five-year period) and of each year from 1929-30. 
Similarly, there is given the composition of the 
paper currency reserve under ten headings for 
the last day of each month since March, 1914. 
Each main section is preceded by an instructive 
survey of events and conditions in 1933-34. 

A. useful feature of the book is the tabular 
statement showing the working of the Tariff 
Board since; its establishment in 1923, compris- 
ing the subject of enquiry, the recommenda- 
tions of the Board, and the action taken there- 
on by Government. The industrial section is full 
and explanatory. The Year-Book^ will be of 
value to all who wish to be well informed on 
Indian economics. 


The Financial Times 

♦‘Indian Pittance Year-Book, 1934.” 

A pRAcrrcAii Guide to Current Problems. 

The Joint authors of Indian Finance Year- 
Book, 1934. were wise not to subordinate the 
quality of this invaluable compendium to the 
rigorous requirements of a time table. The 
result is a notable contribution lo Indian eco- 
nomic literature, as well as an indispensable 
work of reference, for the merchant, student 
and politician alike. 

It would be dilficult to imagine a more 
comprehensive and up-to-date compilation of 
facts and inferences, wdiich should be in the 
hands of all who aspire to a proper under- 
standing of the Indian problem. ^ The national 
finances, including the provincial budgets 
and railwmy accounts, banking, ourrency, 
monetary and trade— overseas and internal- 
statistics are all marshalled and presented, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient and attractive 
fornu- . 

Separate sections are devoted to industry, 
banking, insurance, public utilities, transport 
and co-operative societies. The history and 
working of the Indian Tariff Board are 
reviewed, and a feature of the banking and in- 
surance section is the analyses of the balance 
sheets of the leading British, Indian and foreign 
undertakings operating in India. The intro- 
ductions to each chapter are well written and 
informative. The correctness of the facts can 
hardly be disputed. The authors^ conclusions, 
if not always equally indisputable, are set out 
with obvious sincerity and based upon the 
knowledge and experience of one of the most 
successful and well informed Indian financial 
iournaiists. 


The Folicfu 


Indian Finance Year book. 1934 (Calcutta, Rs. 5) 

The issue of this important publication so 
late in the year is regretted by the joint 
editors, P. H. Srinivas and C. S. Rangaswami. 
In the compilation of the book they encounter- 
ed great dificulties in endeavouring to cover 
the entire field and were unwilling to subordi- 
nate the quality of the work to the require- 
ments of the time table. The Year Book Is an 
excellent survey of the National finance of 
India in 1933-34. It shows that India, having 
passed through a period of unprecedented 
depcression has now emerged into a better era. 
A brief r^sum^ of the National Finances in 
1934, given at the beginning of the book, deals 
with the finances of each Province separately, 
giving a survey of the Provincial Budget, and 
the taxation proposals for 1935. 


The Daily Herald 

Financiai details are regarded by many as 
being uninteresting. Sometimes they are. But 
when they are intelligently illustrated they 
often provide most interesting studies. 

An example of the latter kind of financial 
record is the indian Finance Year-Book. 1934, 
which is an annual supplement to Indian 
Finance, The editor is P. E. Srinivas, and the 
Year-Book is published from 20, British Indian 
Street, Calcutta, at the price of five rupees. 

It covers the entire national economic life 
of India and should prove of particular interest 
to investors in Indian securities at the pre^^t 
time. It provides a layman’s study of the 
situation, with interesting sidelights on the 
human side of Indian problems, but a study 
which should at the same time provide the 
expert, the banker and merchant with the in- 
formatioh he requires. 

Discussing the means by which budgetary 
equilibrium has been established in the various 
provinces the editor, while congratulating the 
Governments concerned, does not hesitate to 
point out that ^ ‘such improvement as has been 
effected has been at the cost of high human 
suffering, and that in the centre the very claim 
of Government to having balanced the budget 
is open to doubt and question.” 


The Financial Hews 

“Indian Finance Year-Book, 1934,” 

The Indian Finance Year-Book, 1934. 
(Indian Finance, Calcutta, Rs. 5) copies, of 
which have just reached this country, is a not- 
able contribution to Indian economic literature. 
It is an indispensable work of reference and a 
most comprehensive compilation of facts and 
inferences. Statistics on national finances, 
provincial budgets and railway accounts, bank- 
ing, currency, and trade, are all presented, with 
comparative figuz’es in many cases for the pre- 
ceding ten years, in convenient form. In- 
dustry, banking, insurance, public utilities and 
transport are dealt with in separate sections. 


The Mamgi ij Editor, 

“INDIAN FINANCE,” 

20, BRITISH INDIAN STREET, CALCUTTA 

■ Sir, .. 

I send herewith Rs for -copy /copies “INDIAN FINANCE YEAR- 

BOOK, 1084,” on the basis of concession allowed to subscribers. 

Name — ...... 
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OUB ACTIVITIES are not confined to Cast Iron Pij 
but embrace! a much wider sphere, not least of which 
the casting of Plant for Sugar Mills, 


BAG FILTERS ... SPRAY COOLING 
PLANTS, PRESS PLATES AND ■.FRAMES 
. . . BASE PLATES, SUGAR CANE ROLLERS 
MELTING TANKS, SULPHUR OVENS, etc. 


Sound layout, solid workmanship combined with the 
highest quality materials and finish are characteristics of 

all work produced in our Factories- 


BUYING- 
WITHIN THE 







BURN 


85 % H AGNES lA COMPOSITiOM 
%5b/e Supp/ters 


the conclusion that the Research Association has 
passed through the stage in which it can be regarded 
a inere^ experiment. Its results are sufScient to 
induce British industry to regard it as part of ita 
permanent organisation. 

^ "The programme laid down for the future bears 
in full the impress of this conviction. The Council 
has no doubt .that many of the Research Associations 
are working on tOQ small a scale and that an expan-* 
sion is clearly called for. It is calculated that the 
contribution made by industry to the associations 
amount on the average to not more than 7 s. 6 d., per 
;£l ,000 of net output. The tvork, which these asso- 
ciations have so far done, must be regarded only as 
an index of their potentiality ; and if they are to 
tackle adequately the fundamental problems, they 
will have to be assured of the Ml support of the 
industry and the Government, both of whom are the 
beneficiaries of jesearch activity . 

According tO‘ the Annual Engmeering Review of 
the Times Trade and Engineering Snpplem.ent, th.^' 
programme for the coming year shows that both the 
Government and industry recognise at once the value 
of the work in the past and of the need for increased 
assistance in the future. As Chairman of the 
Advisory Council, Lord Rutherford announced last 
year that the Government were prepared to increase 
the amount provided for the assistance of research 
associations by ;£40,000 and that there was a good 
prospect that it would be increased in the coming 
years. It is, of course, a eondition of this promise 
that the associations would obtain increased support 
from industry as well. The princpal sections of 
British industry have already made up their minds 
to increase, for their part, their outlay on research. 
The Cotton Research Association is reported to have 
endeavoured to increase its expenditure from 
£52,000 to £82,000 a year. The Department of 
Scientific and Industrial Research have agreed to 
make a block grant of £15,000 a year, if the annual 
income of the Association jfrom trade and other 
approved sources reaches £37,000. As an induce- 
ment for the trade to put out more money on 
research, the Department has promised to grant 
£500 more for every £500 which the trade finds, up 
to a maximum additional grant of £20,000. In 
Rayon research the block grant is £1,500 for £500 
from the trade, with further additions on the £500 
to £500 basis up to £3,000 for the year. The 
Empire Cotton Growing Corporation has trebled its 
annual contribution of £1,000. The Shirley Insti- 
tute is thus assured of sufficient money to tackle the 
long distance researches and to elucidate the day-to- 
day works problems of the members of the industry. 

[Continued on page § 75 ) 


The value of research to industry is a common- 
place as well of discussions in industrial associations 
as of textbooks of economics. Governments too, all 
the world over pay their homage to the value of 
research. And yet in India there is so little done 
by way of research into the technical problems of 
industry, that one almost despairs of the country 
ever being able to overcome this serious shortcoming. 
Though the pioneers in the field of Indian industry 
fully recognised the value of research, and we have 
a token thereof in the institute at Bangalore under 
the directorship of Sir C. V, Raman, it is doubtful 
if in the rank and file of our iudustriaHsts there is 
adequate recognition of the extent to which sustained 
research can enrich them and the nation. The report 
of the Advisory Council of the Department of 
Scientific and Industrial Research, which was pub- 
lished early in the year in Britain, contains a record 
of past achievements and a programme for the future 
which should sting a country like ours into some 
activity in this important sphere. Many, who at the 
time of an annual meeting of an industrial associa- 
tion pay lip service to the idea of research, often 
entertain in their own minds a scepticism, bom of 
the feeling that research is, after all, a fetish over 
which cool and calculating businessmen will not ^gp 
into raptures. There are some who also imagine 
that they can obtain the benefits of research at others' 
expense. And even among those, who are fully 
aware of the tangible advantage of i*esearch, there 
are many who believe that the expenses should be 
found almost by the Government, in as much 

as the benefits would be reaped by the nation as a 
whole and not by any particular industry or any 
section thereof. 

To these misconceptions, the report of the 
Advisory Council offers a much needed corrective. 
The Advi^ry Council in Britain have carefully 
estimated the outlay during these years on research, 
the sources from which the required amounts were 
found, and the actual yield thereon in so far as it is 
calculable in terms of pound, shilling and pence. 
The report shows that since 1917 the State had con- 
tributed £1 million and the contribution of industry 
was £1| million. At the moment, the respective 
shares of the State and industry for research are 
£ 6 S ,000 and £170,000 respectively. It will be found 
that in the past British industry had more of the 
burden of the expenditure of research than the State. 
Even more important is the finding of the report 
that in the few cases, where it was possible to assess 
the value of the researches, the annual return on the 
outlay on research was several times the total of the 
expenditure. That is, the dividend on this invest- 
ment rnns to several hundred per cent. On the basis 
of definite past experience, the Council has come to 



SILK INDUSTRY 


MYSORE’S MEASURES 


The silk industry in Mysore is passing through 
a period of great depression, in spite of the generous 
support given by the Mysore Durbar. Along with 
Kashmir, Mysore is feeling the growing pressure of 
foreign competition, notably that of Japan, as the 
protection granted by the Government of India is 
both inadequate and not of sufficient duration. 
Recognising the seriousness of the situation the 
Mysore Durbar have adopted the following measures 
to assist the industry in withstanding foreign com- 
petition on the expiry of the period of five years* 
protection, 

(1) Reducticm in the cost of mulberry leaves by 
encouraging the planting of mulberry trees in place 
of mulberry bushes. 

(2) The supply of disease free seed to all silk 
worm rearers instead of only to a small percentage of 
them. 

(3) The supply of cross-breed seed which gives 
a better yield of cocoons and, 

(4) Finding a market for silk waste by establish- 
ing a silk waste spinning plant. 

To implement these measures, the Mysore 
Government have sanctioned, on the recommendation 
of the Director of Industries and Commerce, 


Rs. 30,000 in addition to Rs. 40,360 for the Sericul- 
tural Department during the current year. 

The imports of raw Silk, Silk Yarns, Silk 
Mixtures, etc., have increased considerably since the 
Government of India Textile Protection Bill came 
into operation from 1st May, 1934. The quantity 
of Raw Silk imported into India during the six 
months ended October, 1934, is 1,029,854 lbs. 
against 9,56,373 lbs. during the corresponding period 
of 1933. The average calculated value (Ex-duty per 
lb.) of Raw Silk during the above period of 1934 is 
about Rs. 2-12-2 against Rs. 3-1-6 during the corres- 
ponding period of the previous year, showing a fall 
of about 5 annas and 4 pies per lb. The price of 
Mysore Silk (of Kempanahalli quality) that was 
Rs. 4-2-0 per lb. in April, 1934, f.e., just before the 
protection came in, fell to Rs. 3-12-0 per lb. in the 
May, 1934, i.s., after protection to the Silk 
Industry came into operation and the price of Canton 
Silk in Bangalore Market that was Rs. 3-14-0 per 
lb. in April, 1934, fell to Rs. 3-10-0 per lb. in May, 
1934. Thus, in spite of the protection afforded, 
prices of Raw Silk have fallen to an appreciable 
extent due to increased competion of Foreign Raw 
Silk and its manufactures. The price of Canton 
Silk, which ro^ in September and October, 1934, 
to Rs. 4-5-0 has gone down again to about Rs. 4. 


^ATeO /A/ ^NGLArs/D 

4,BANKSHALL STREET CALCUTTA 
N6 BALLARD ESTATE BOMBAY 
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INWAN FINANCE INDUSTRIE’S SUPPLEMENT 


Substantial incteases in the import of fabrics 
mixed with silk and of silk yarn took place for the 
same periods in 1934 and 1933— -the former figures 
being 4,559,884 yards and 7,044,685 yards respective- 
ly, and the latter figures being 1,496,423 lbs. and 
888,050 lbs. respectively. 

The figures for Spun Silk were not being shown 
seperately previous to protection to Silk Industry. 
The quantity imported into India since May, 1934, 
to end of October, 1934, is 1,407,363 lbs. The com- 
petition of Spun Silk is on the increase. There has 
been enormous increase in the import of J\rtificial 
Silk during the above period and figures for 1933 
and 1934 are 4,478,131 lbs. and 8,112,985 respectively. 
The total value of imports of the above mentioned 
articles during the five months ending September, 
1934, has gone up to Es. 2, 45, 83’, 522 against 
Rs. 1,50,24,988 during the corresponding period of 
the previous year. 

The value of foreign raw silk imported into 
Bangalore City during the five months July- 
November, 1934, is approximately Rs. 2,02,621, a 
very considerable increase on the imports at the same 
time in 1933. 

The proposal to start a factory for spinning and 
weaving silk waste has reached the stage when a loca- 
tion is being considered — ^the choice lying betw-een 
Chennaputna and Glosepet. Both are within the 
40 miles of Bangalore and cheap labour, water and 
fuel are available, with Chennapatna being considered 
more healthy. A joint stock company with an 
infiuentiar directorate is about to be formed. The 
factory will, in the first instance, be managed by 
Japanese experts. The total share capital of the 
company will be about Rs. 5,00,000 divided into 
50 000 shares of Rs 10 each 


{Continued from page ^ 75 ) 

It might be useful to cite here a few instances 
of the new fields of productive activity opened up by 
research. The Wool Research Association, for ins- 
tance, has evolved a new process for producing un- 
shrinkable woollen fabrics. It is claimed that ^ it 
largely prevents the irritation to sensitive skins 
sometimes caused by wool. The process is applied 
to loose wool and sliver. It is also claimed that 
these facts can be used in the production of new 
novelty effects in fabrics such as the attainment of 
colour contrast with single bath dyeings. Protec- 
tion of clothing against moth and of furs in storage 
has made significant advances during this period. 
The fastness of dyed stuffs in textiles has been 
investigated from various standpoints. The tanning 
industry has been benefited by the application of the 
methods of X-i’ay crystal analysis. On the basis of 
the difference in the X-ray patterns of good quality 
leather and of inferior quality, it would soon be 
possible to determine easily and accurately the 
particular stage in the tanning process at which 
fibre damage occurs. Research will soon place at 
the disposal of the tanner a potent weapon against 
his worst enemy, namely, moulds and bacteria. 
The manufacturer of boots and shoes will before long 
have instruments which will enable the measure- 
ment of the density of leather and its permeability 
to air and water and the strength and stretchiness of 
shoe materials. The Rubber Research Association 
lias to its credit the invention of a new type of raw 
material known as ^ ^powdered rubber*' which will 
not only enable economies in the production of 
certain types of rubber articles, but will also render 
possible the development of new uses for this com- 
modity. We have given only a few samples of the 
varied activities of the industrial research associa- 
tions ; but they should suffice to open the eyes of the 
Government and industry alike to the danger of 
continued neglect of research. 
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STEWARTS AND LLOYDS, LIMITED 

GLASGOW, BIRMINGHAM & LONDON 

(Incorporated inScotland) 

6, ROYAL EXCHANGE PLACE, CALCUTTA 

Bombay Branch PHOENIX BUILDINGS, BALLARD ESTATE, BOMBAY. 
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the best special Skoda Steel 
and special Cast Iron, Bronzes, 
semi-steel are employed in the 
construction of our . . . . 


New Piants—Extensions — Latest Design 


IFoiirteeii Holler Cane 
Crashing Plant Size 
n Hollers 30^^x60'^ 
Milled Pinions oi 
special Skoda Steel * 


Further we supply all kinds of machinery such as 
Steam boilers ® Road rollers © Crushing ma> 
chines ® Steam turbines ® Diesel engines « 
Electrical machinery ® Electric power stations, etc 


Tenders and Projects 
without engagement 
Our Sugar technologist 
now residing in India* 


CALCUTTA 
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TWO YEARS OF THE WOF 
OTTAWA AGREEiv 


LOKANA' 


The aim of this article is to examine in the light 
of available data the effects of the Ottawa Agree- 
ment on India's trade and industry. Now that the 
agreement has been working for 2 years it is purpose- 
less to enter into the barren controversy as to the 
justification for an Indo-British Trade Agreement. 
This at least may be said for it, that, had India stood 
outside the Agreement in 1932, she would have had 
to face the unequal ^competition of other Empire goods 
entering the British market at preferential rates. 
To that extent, her export trade would have 
adversely affected in a most important and stable 
market. The only assumption, on which the argu- 
ment against any kind of trade agreement with 
Great Britain can be pressed, is that the British 
Government would not dare to penalise Indian 
exports, in view firstly, of the large vested interests 
of its people in the Indian jute, tea and other indus- 
tries and secondly, of the power of India to remove 
the existing differential duties in favour of Great 
Britain. Such speculations are futile. The more 
useful and promising line of enquiry wdll be to find 
out how far the particular trade agreement concluded 
at Ottawa has justified itself ; so that, when the time 
comes at the end of this year to review or cancel it, 
we may be able to decide firmly with precise know- 
ledge of its actual working. 


Effects not easy to measure 

But this is by no means an easy task. ^ It is 
even doubtful if, with all the statistics relating to 
trade developments during the last few years, it 
will be possible to draw reliable inferences as to the 
utility or otherwise of the Indo-British trade agree- 
ment. For the interactions of even one disturbing 
factor on India's trade are not easy of measurement. 
One might suppose an absolutely one-sided agree- 
ment by which country A secures preferential treat- 
ment for its exports in country B would have wholly 
beneficial effects. While generally this may be so, 
it is possible that in certain circumstances, the pre- 
ferences may have the unexpected result of^a 
diminution in A's trade; because, if the countries 
which previously sold to B now found themselves 
unable to sell, their capacity to buy not only from 
B but also from A would be reduced, with the result 
that in the long run the diversion of trade to country 
B may only result in a loss to A. When to this is 
added the fact that every kind of trade agreement is 
based upon quid pro quo and that to secure a pre- 
ference a country will also have to offer a preference 
in turn, the result will become even more incalcul- 
able. Thus the diEBculties of the non-preferred 
countries in selling their goods will reduce their 
capacities to buy and lead to a diminution in the 
exports of the country which has granted preference 
to a particular country. 

This, then, is the nature of the problem to be 
studied. Has the Ottawa Agreement resulted in an 
increase of India's trade or at least prevented a fall 
in her export trade which would have occurred but 
for it? An increase in her trade with Great Britain 
cannot by itself prove anything; for diversion of 
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V.". '..TABLE I. ■ 

Note : — ^^rhe sources for all the tables in this atticle are 
the following 

1. Statidical Abstract of British India, 1920-21 to 1929-30. 

2. Revieiv of the Trade of India, 1930-31 to 1933-34. 

3. Sea-Borne Trade and Navigation of British for 

December, 1934. 

A. Dr, Meek's Report on the ivorking of the Ottawa 
Scheme of preferences, 

1913-14 1925-30 1930-31 1931-32 1932-33 1933-34 1934-35 

'■■■ [9 . 

- ■months) 

Exports hi- 
cl u d i n g 

re-exports) 249 344.5 225.0 160.6 135.6 149.7 112.2 

Imports im 240.8 164.8 126.4 132.6 115.3 96.4 

Balance of 
trade in 
merchan- 
dise 66 104.2 60.8 34.2 3.0 34.4 15.8 


The above Table does not warrant any easy 
optimism. While the fall of exports has been 
arrested, they have not only diminished to nearly 
per cent, of the average of 1925-30, but have not 
shown any increase as compared with the pre-Ottawa 
year, 1931-32 ; indeed exports and imports have both 
diminished* What is even more striking is that the 
active balance of trade, on which India depends so 
largely for her financial and economic stability, has, 
after recovering slightly in 1933-34, again fallen 
deplorably during the nine months of 1934-35. 

India cannot afford to have a continuing reduc- 
tion in her balance of merchandise trade. As has 
been pointed out by Sir George Schuster, India 
requires an active balance of 50 crores of Rupees to 
enable her to liquidate her annual obligations. Since 
1930-31 the balance of trade has been going down ; 
and although the last year showed a slight improve- 
ment, the last nine months point to a deterioration. 
The balance of trade in the nine months of 1933-34 
was Rs. 25,9 crotes, in the nine months of this year 
1934-35 it has been reduced to Rs. 15.8 crores. 

It is true that the post-Ottawa year indicates a 
decided trend pointing to an increased share of Great 
Britain. Sir George Schuster writing in the 
Economist has drawn pointed attention to the fact 
that the British market has become very important 
to India on account of this fact. 


TABLE II 


Percentage Share of the United Kingdom in the 
Sea»Borne Trade of India. 


1913-14 1925-30 1930-31 1931-32 1932-33 1933-34 1934-35 

■ "(mne,.,'- 

months) 

Imports 64.1 46.8 37.2 35.5 36.8 41.3 40.3 

Exports 23.4 22.1 23.8 27.9 28.0 32.2 32.7 


As may be seen from Table II, the share of 
Great Britain has increased from 27.8 in 1931-32 to 
31.8 per cent, in 1933-34, an increase of 4 per cent., 
undoubtedly, of considerable significance. It is 
contended that this fact provides a conclusive test of 
the great utility, of the Ottawa Agreement. 

But two or three considerations may be urged 
by way of qualification. In the first place, the trend, 
which Sir George vSehuster emphasises as being the 
result of Ottawa, is distinctly a depression-trend, 
the outcome of the inevitable trade development, 
when country like India passes through an ex- 
tremely difficult period. When, owing to the 
unprecedented depression, trade is reduced to a 
minimum, is is natural that the exchange between 
two countries like England and India, which are 
linked together in various ways and are two 
economic regions with very distinct natural advan- 
tages, should prove less reducible than between 
countries not having the same degree of intimate 
economic and trade relationship. Indeed, when it 
is remembered that Indians trade with Great Britain 
has always resulted in a heavy passive balance which 
had to be made up by her active balance in the rest 
of the world, it is not surprising that during the last 
four years Great Britain absorbed a comparatively 
percentage of exports from India. There has 


been a post-war instability in the trade relations 
between India and England ; and it is even possible 
that in the future .some readjustment takes place of 
a more permanent character and the big gap between 
India’s imports from Great Britain and her exports 
to her is reduced. 

Secondly, the influence of currency depreciation 
^.nd the trade relationship between countries in the 
sterling area must be given their full weight. 
Amidst the great uncertainties of exchange, Empire 
countries were able to find an area where they could 
trade without extreme fluctuations. Naturally this 
resulted in an increavSe of trade as l.’)etween the 
B'mpire countries. 

Further, the diversion of trade in favour of 
CTreat Britain, which has been more pronounced in 
1933-34, was only to be expected, considering the 
special circumstances of the year. It was the period 
of the Japanese boycott of Indian cotton and our 
total exports of all kinds to Japan shrank from an 
average of Rs. 41.4 crores in 1925-30 to Ks. 13.95 
crores in 1932-33 and to Rs. 12.61 crores in 1933-34. 
Japan^s share of Indian cotton went down from 55 
per cent, in 1932-33 to 40 per cent, in 1933-34. The 
reduction in the import of Indian cotton by Japan 
coincided with an increase in Great Britain’s import 
of Indian cotton. Secondly, during the last 2 years 
the disorganised and restricted max'ket of Europe, 
which has involved itself in a net- work of bilateral 
and regional trade agreements, has cut down very 
seriously the volume and value of India’s exports. 
That the Ottawa Agreements have had the result of 
indirectly aggravating trade restrictions in Europe 
has not been seriously denied by any one. Although 
Japan has lifted the ban on Indian cotton and has 
been taking ver 5 r large quantities of cotton from India 
during the last nine months of the value of 14 1/3 
crores of Rupees in nine months of 1934-35 as com- 
pared with Rs. 6 crores in the same period last year, 
European markets are unlikely to afford in the near 
future any scope for recovery of India’s export trade. 
Hence the percentage share of Great Britain of 
India’s exports, which has increased to 31.8 per 
cent, in 1933-34, may, in all probability, be kept 
up until recovery takes place in Europe. Thus 
despite the increasing share of Japan in recent 
months, Great Britain’s share has not diminished 
because of the serious decline in our exports to the 
continent of Europe. 


Gold Exports 

A factor of transcending impor^nce, which has 
prevented a rapid diminution of our consumption is 
the export of gold. The part played by gold export 
in keeping the import trade from falling and in 
making up for the deficiency in her balance of 
merchandise trade can be seen from the following 
table. 

TABLE III. 



1231-82 

1932-83 

1933-34 

1934-35 

Exports of niercliandise 

160.6 

135.6 

(9 

149.7 

months) 

112.2 

Imports 

126.4 

132.6 

115.3 

96.4 

Balance 

34.2 

3.0 

34.4 

15.8 

Annua! essential obliga- 
tions ... ... 

50.0 

50.0 

50.0 



-15.8 

-47.0 

-15.6 


Net Exports of Gold ... 

58.0 

65.5 

57.0 

38.4 


It will be seen from the above that India could 
not with exports of merchandise at their present level 
have supported the present volume of imports simiil 
taneously with meeting her external obligations, , 
unless they were supplemented by gold exports. 
As a matter of fact, both a part of imports 
and a part of the external obligations have been met 
by gold exports. Speaking in March, T933v the 
Finance Member said : ''What is happening How 
may be put in two different w^ays, either jthat part 
of India’s consumable imports is being paid for in 
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.^old, or that gold sales are providing the means to 
meet external obligations and to accnnmlate 
reserves in external cnrrendes. The truth really is 
that what is happening is a combination of the two 
processes, for it must be remembered that so far as 
’<x>ncems the individuals who make up the mass of 
the producers of goods for export and consumers of 
imported goods they have to pay for the latter with 
' customs duties added, and as customs duties on the 
112 crores of rupees worth of goods imported for 
the ten months of the current year come to 38 crores 
one may say that the e^orts fo ihe value of 110 
crores of rupees are being supplemented by gold 
^sales in order to pay for goods at the imported value 
‘Of 150 crores, so that Rs. 40 crores of the gold 
proceeds have been used to pay for consumable 
goods.*' The increase in the export of gold in 
1932-33 led to an increase in imports also in that 
year ; but in 1933-34 there was a contraction of 
"demand for cotton goods which occurred alongside 
of a fall in the value of gold exports. The position 
is still very critical and inherently unsound. The 
balance of trade during the last 9 months is more 
•unfavourable than in the corresponding 9 months 
of the preceding year, and when the gold stream 
dries up, as it shortly will, India is likely to witness 
•another crisis of serious magnitude. 

Benefits to India vs. the rest of the Empire 

The scheme of Empire preferences has brought 
less advantage to India than to other Empire 
countries in respect of all those commodities which 
.are marketed in England by India and other Empire 
^countries as the following table shows : 

Tabi^E IV. 

{a) Coffee, (Thousand cwts.), 

British Other Empire Foreign 



India. 

countries* 

countries 

Total 

1931-32 . 

46 

293 

412 

751 

1932-33 . 

50 

279 

413 

742 

1933-34 - 

45 

292 

336 

673 


Whereas there is a fall in the imports into Great 
Britain from forei^ countries and also from British 
India, there is a rise from Empire countries. British 
India did not improve her position, whereas other 
Empire countries have profited more from the 
apreference. 

(b) ^ices, (Thousand cwts.). 

British Other Empire Foreign 



India. 

countries. 

countries. 

Total 

1931-32 

... 40 

146 

70 

256 

1932-33 

23 

134 

35 

192 

1933-34 

25 

164 

63 

252 


Here also the advantage is more to the other 
Empire countries than to British India. 

(c) Groundnuts, (Thousand tons). 



British 

India. 

Other Empire 
countries. 

Foreign 

countries. 

Total 

1931-32 , 

... 81.3 

18.5 

38.9 

138.7 

1932-33 

... 57.3 

28.0 

11.2 

96.8 

1933-34 

... 69.8 

59.0 

2.1 

131.5 


When other Empire countries have increased 
their share from 28000 tons to nearly 60000 tons 
British India's share has increased only from 58000 
tons to 70000 tons. Though the preference has been 
of advantage to India, it is clear that other Empire 
countries have so far benefited from the preference 
to a greater extent than India. 



British 

India, 

Other Empire 
countries. 

Foreign 

countries. 

Total 

1931-32 

... 49 

149 

100 

299 

1932-33 

i... 44 

185 

33 

262 

1933-34 

... 55 

216 

11 

282 


Normally the wide distribution of markets 
should be reckoned as an advantage ; and conversely, 
excessive reliance on a single market is a disadvan- 
tage to countries. India is an example of the former, 
and New Zealand and Australia of the latter. But 
the present depression has had the result of reversing : 
the position. Owing to the disorganised and dis- 
integrated state of the continental markets India has 
suffered a great deal, while Australia, New Zealand 
and Canada have gained a great deal, because the 
British market on which they depended is an 
extremely stable one. These countries have been 
able to take advantage of the British market because 
of the nature of the goods which they export, as 
they rely to a greater extent than India on the 
export of foodstuffs which have had a comparatively 
good market throughout the slump especially in 
Great Britain. But from this it cannot be concluded 
that excessive dependence ttpon one market for 
export is not dangerous for a country; indeed, as 
the Macmillan Committee pointed ont, some of the 
raw material and food-producing countries depending 
upon one or two big markets suffered in the initial 
stages far more than others. All that can be said 
is that, had India's exports been marked by quality 
and better finish, instead of, as hitherto, merely 
cheapness due to low^ standards of living, she would 
have Been in a better position to avail herself at the 
present moment of the stable market afforded by 
Great Britain, which, owing to the increased 
standard of living (maintained even during the 
depression by unemployment relief) has kept up the 
consumption of the more expensive and varied forms 
of foodstuffs. Not until the nature and methods of 
production in India alter, can India hope to derive 
in full the advantages of a trade agreement with a 
country like Great Britain. 

Direction of India’s trade in recent years. 

It will be interesting to study the direction of 
India’s export trade during the period before Ottawa 
and that after Ottawa. The following table brings 
out the important changes that have occurred. And 
it will be seen that Japan's boycott of Indian cotton 
w^as an important cause explaining the increase in 
the relative share of Great Britain. Another very 
disquieting feature that is illustrated in this table is 
the enormous shrinkage in Europe's share of Indian 
exports. Most of the European countries now have .. 
reciprocal arrangements by which countries agree to 
buy anl37- mutually from each other. Thus Germany 
now buys raw materials only from those countries 
which buy her manufactures. Our active balance 
Germany has, therefore, turned into a passive 
balance to the value of nearly 2^ crores of rupees 
within the last 9 mon&^ France and, to a lesser 
degree, Belgium and Netherlands have reduced their 
imports from India. The commodities, that have 
particularly suffered on account of recent changes, 
are pig lead, oilseeds and hides and skins. 

TABLE V. 

Birectioti of Trade 
Exports 

(Percentage exports to eacli country of the total exports) 

Pre-war. Pre- 

:'depres- 
■, sion. ■ ■ 

Country 191B- 1929- 1930- 1931- 1932 1933- 1984- 
14. SO. 81. 32. 83 34. 35. 

lO mon- 
ths) 


Here also though the foreign countries are 
rapidly eliminated, other Empire countries have 
gained more than British India in quantity. 


Country 

1913- 

1929- 

1930- 

1931- 

1932 

1933- 


14. 

30. 

81. 

32. 

33 

34. 

{ 

United 

Kingdom 

23.4 

21.8 

23.8 

28.2 

28.0 

32.2 

Germany ... 

10.6 

8.4 

6.4 

6.8 

6.5 

6.5 

Belgium ... 

4.8 

3.8 

3.4 

2.8 

ao 

3.0 

Prance 

7.1 

5.3 

4.9 

4.8 

6.0 

4.9 

Netherlands 

1.7 

2.8 

3.4 

3.0 

3.0 

2.7 

Italy ... 

3.1 

3.6 

3.5 

3.4 

3.5 

3.8 

U.S.A 

8.7 

11.6 

9.4 

8.9 

7.4 

0.6 

Japan 

9.1 

10.2 

10.6 

8.7 

10.3 

8.5 

Total ... 

68.5 

67.5 

65.4 

66.1 

67.7 

71.2 
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Nox® : — ^Percentage figures for 1984-35 must only be regarded 
as provisions for slight changes may be required after- 
wards regarding countries of consignment and destina-. 
tion due to the definition given to these terms. 

Direction of Trade 
Imports 

(Percentage of §acli country out of the total imports) 

Pre-war, Pre- 

depres- 



1913- 

Sion. 

X929- 

1930- 

1931- 

1932- 

1933- 

1934- 

Country. 

14. 

30. 

31, 

32. 

33. 

34. 

35. 

United 

Kingdom 

64.1 

42.8 

87.2 

35.5 

86.8 

(9 

41.3 

mon- 

ths.) 

40.8 

Germany ... 

6.9 

6.6 

7.5 

8.1 

7.8 

7.7 

7-6 

Belgium ... 

2,8 

2.8 

2.8 

2.4 

2.6 

2.3 

1.6 

France ... 

1.5 

1.9 

1.7 

1.7 

1.5 

1.3 

1.2 

Netherlands 

0.8 

1.8 

1.9 

1.6 

1.3 

1.6 

1.0 

Italy 

1.2 

2.8 

2.7 

2.8 

3.0 

2.5 

2.5 

U.S.A. 

2.6 ■ 

7.3 

9.2 

10.2 

8.5 

6.2 

6.4 

Japan 

2.6 

9.8 

8.8 

10,6 

15.4 

14,2 

15.7 

Total 

82.0 

75.8 

71.8 

72.9 

76.9 

77.1 

76.3 


Trade in individual cDinmodities examined i 

The chief items of Indians exports are, in the 
order of their importance : jute and jute mantifac- 
tnres, raw cotton, tea, oil-seeds, grain, metals and 
ores, leather, ' raw hides and skins, raw wool, lac, 
paraffin wax and oil-cakes: These together consti- 
tute about 90 per cent, of the exports. In examining 
the course of trade in regard to these commodities, 
we have to bear in mind that there are various 
changes in the side of demand and supply which, 
as has been pointed out by Br, M far 

greater importance in determining the world trade in 
any commodity than a relatively small factor such 
as preference. For example, a good or bad crop in 
one of the chief producing centres may cause changes 
out of all proportion to those caused by such a weak 
factor as preference; and recently linseed has pro- 
vided an outstanding exainple. Again, as has been 
pointed out by Prof. Bowley and 
^'figures of consumption and production at home and 
abroad, even when studied over a series of years may 
in some cases throw an uncertain light on the effects 
of any given act of tariff policy even on the fortunes 
of the commodity immediately concerned, since other 
causes modifying the general conditions of demand 
and supply may have been at work ; while such an 
act may well affect the fortunes of other commodi- 
ties in -ways which general reasoning may suggest, 
but which it is beyond the power of statistics to 
verify, ' ’ These limitations suggest the need f or 
caution in interpreting the movements of trade, but 
do not render the study entirely valueless. 

We may at once dispose of commodities like 
jute and jute manufactures and lac, in the produc- 
tion of which India enjoys a substantial monopoly, 
by saying that preference is not of any consequence. 
Paw jute is on the 'Tree Hst^' ; and in the case of 
manufactured jute, the United Kingdom has taken 
somewhat less in 1933-34 than in 1932-33. 

Raw cotton. The most important of Indians 
export commodities is raw cotton, but India gets no 
preference on it. Assurances were given that 
genuine efforts would be made by Lancashire to use 
more Indian cotton ; and the results of the last two 
years indicate a decided improvement in Great 
Britain’s consumption of Indian cotton, which 
increased from 167,000 bales valued at Rs. 161 lakhs 
in 1932-33 to 342,000 bales valued at Es. 327 lakhs 
in 1933-34. Part of this increase is due, undoubtedly, 
to the improvement of the price parity in favour of 
Indian cotton as against the American ; but the 
desire to use more Indian cotton has also contributed 
to this result. But as against this improvement, 
must be set off the withdrawal of Japan from the 
Indian market due to the imposition of specially 
high duties in 1033 with disastrous consequences to 
the cotton grower. Again, it must also be re- 
membered that there is a very definite limit to the 


expansion of the export of Indian cotton to the- 
United Kingdom, as Lancashire has specialised in 
finer qualities of goods for which long staple cotton 
is required. This is the reason why, even in the 
recent Indq-British Trade Agreement which was a. 
sort of a post-script to the former agreement of 
1932, no more than a repetition of the assurances- 
then given has been made. On the one commodity, 
in which India is vitally interested, Great Britain- 
cannot thus offer any substantial reciprocal advan- 
tage. 

Tea.-— The next important item of export is tea,, 
of which so much was made by the Indian Delega- 
tion at Ottawa. No one can deny that the British 
capitalist is vitally interested in the tea industry in- 
India and that Great Britain could not, without 
gravely injuring the British capitalists, for wliose- 
benefit the various kinds of comnierciai safeguards • 
are proposed, in the new Constitution penalise tea 
exports from India. But apart from this considera- 
tion, the course of events since the Ottawa Agree- 
ment lias completely altered the whole case for 
preferences. The Tea Restriction scheme now 
adopted by the three major tea-producing countries, 
India, Ceylon and Java has fixed definite export 
quotas. The quota fixed for India is 320 million lbs., 
of tea. Although India gets a preference in Britain,, 
which she shares with Ceylon, Java will have a 
freer ^market in other parts of the world, for the* 
Restriction. Scheme has brought about a sharing of 
the world’s markets by the chief tea producing' 
countries. Thus the effect of the preference granted 
to tea has been nullified by a new factoi', revealing, 
incidentally, the exaggerated fears of the sponsors 
of the Ottawa Agreement I'egarding this industry, 

Oihseeds,— Among oil-seeds, groundnuts, castor 
seed and linseed are the most important articles of 
export. The export of groundnuts in 1933-34 was 
647,000 tons as compared with 433,000 tons in 
1931-32. But the value realised was less than last 
year, being Rs: 663 lakhs compared to Rs. 712 lakhs 
in 1923-33:^ Although the imports of groundimts 
into the United Kingdom increased from 68,000 tons 
to 70,000 tons, the percentage share of India in the- 
British market actually declmed from 60 per cent, 
to S3 per cent., whereas other Empire countries, 
captured a larger share of the British market. The 
enormous decline in value, which has particularly 
affected Madras, from which 83 per cent, of the 
total quantity was exported, must be traced to the 
new policy, of France, which has been in recent 
years the most important single market for ground- 
nuts. In August 1933, a decree was passed under 
which an import duty has been levied on ground- 
nuts other than those grown in the French colonies.. 
This restriction has had a disastrous effect on prices. 

Linseed.— A conjunction oi circumstances has 
brought about a great improvement in the export 
of linseed in 1933-34. Both total exports and ex- 
ports to the TTnited Kingdom showed very great 
increases compared to 1931-32 and 1932-33, the 
quantities being 379,000 tons and 131,000 tons res- 
pectively. This result was largely due to the com- 
bmed effect of the Ottawa preference in the United 
Kingdom and the relative scarcity of available 
supplies in international markets. How much 
this latter factor was responsible for the increase of 
exports from India can be seen from the fact that 
•while the Indian crop was very nearly the same as 
in the previous year, the Argentine crop of 1933 
was estimated at only 1.4 million tons as compared 
with 2.2 million tons in 1932. Further, the failure 
of the linseed crop in the U.S. A. also led to the- ' 
greater export of Indian linseed to America. 

It is almost certain that, when production of 
linseed becomes normal in Argentine and the U.S. A., 
Indian export will shrink considerably, although she 
may be in a position to improve her relative position? 
in the United Kingdom market Compared to> 
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Argentine. But the action of the British Oovern- 
ment in granting a rebate, based not on value but 
on weight, to British oil crushers of 15 shillings a 
ton on linseed used in the crushing of oil has the 
effect of favouring the consumption of Argentine 
seed which is a cheaper variety and, therefox’e, gets 
actually a larger rebate. 

Castor seed.— The export of castor seed declined 
from 86,000 tons in 1932-33 to 82,000 tons in 1933-34 
partly due to the fact that Indian castor seed was 
slightly out of parity with the Brazilian product. 
Shipments to France and U.S.A. diminished consi- 
derably, while Belgium, which had taken 4,000 tons 
in 1932-33, practically, withdrew from the market, 
having cut down her demand to 300 tons. The only 
encouraging feature of the export trade in this com- 
modity was the increased shipments to the United 
Kingdom which took 27,000 tons as compared with 
23,000 tons in 1932-33. But India had always 
enjoyed a partial monopoly in the United Kingdom 
market in regard to castor seed, and the preference 
of 10 per cent, has, undoubtedly, strengthened her 
already strong position, so that in 1933-34, over 90 
per cent, of the consumption of castor seed in the 
United Kingdom was from India, 

Grafe.— It is admitted that India derives no 
advantage from prefei'ence to wheat, as there has 
been very little export surplus during the last two 
years and as the price of wheat in India has been 
higher than in the rest of the world. 

Rice —India, excluding Burma, is a rice-import 
ing country ; but including Burma is a very import- 
ant exporter of rice. There was a recession in ex- 
port from 1.89 million tons in 1932-33 to 1.74 
million tons in 1933-34. The large exportable sur- 
plus in Burma, combined with that in Siam and 
Saigon, led to great uncertainty in prices and finally 
resulted in very depressed conditions in the rice 
market. This was aggravated by an entirely nev/ 
factor of grave importance, which is likely to^ be of 
a somewhat permanent character. The deliberate 
and intensive development of certain tracts which, 
instead of importing the requirements of rice from 
outside as before, have now endeavoured to grow 
the crop themselves, and the series of restrictions on 
imports by legislation and other measures have 
caused great injury to the Indian ryot by reducing 
the value of his crop to low depths. The restriction 
of imports in Dutch India, which has now switched 

off from sugar-cane to rice, the import duty on rice 

levied by the Federated Ma and by China, 

the altered^ position of Japan, which, from being a 
rice importing country, has become^ an exporting 
country and the imposition of tariff on rice by 
Ceylon, have all had serious reactions on the rice 
trade of India. Siam and Indo-China began to ex- 
port rice to India in large quantities with the result 
the price began to fall rather rapidly. 

It IS true that there was an increase in export to 
the United Kingdom and Belgium ; but this was 
balanced by a corresponding reduction in export to 
the Netherlands. The price factor is comparatively 

unimportant in the British market for rice ; and 

Spanish rice of superior quality and better finish is 
preferred ias recent figures indicate. More attention 
must be paid to the improvement ^of quality and 
better processing, if full advantage is to be taken of 
the preference granted by United Kingdom. Bnt 
the important markets for Indian rice are in Asia, 
where on account of the factors mentioned above, 
the consumption of Indian rice has been greatly 

Hides and Skins.— The improvement in quantity 
/ and value of the exports of hides and skins, raw and 
■ tanned, is the result of numerous econornic forces, 
the most important of which is the reaction set up 
by the depreciation of the American dollar. Freter- 
ence has had the effect of increasing the share oi 
India in the United Kingdom market both in raw 
and tanned hides and also in tanned skins, although 


in respect of raw skins her A'^re^ fell off from 72 
per cent, in 1932 to 70 per c&t. J933. In the 
result, there was a drop in the'^roportioH taken by 
the United Kingdom under the general heading 
“hides and skins’- of all kinds. 

It is unnecessary to deal elaborately with other 
commodities. In the case of pig iron the import- 
ance of the Japanese market was brought home to 
us when she cut down her requirements from 
188,000 tons in 1931-32 to 71,000 tons in 1932-33. 
In 1933-34 exports to Japan resumed nearly the 
level of 1931-32. 

It will be seen from a study of the trade returns 
relating to specific articles of commerce that, while 
preference has exercised some influence, other 
factors on the side of demand and supply have 
exercised much greater influence. What is most 
disquieting to-day in the Indian agricultural eco- 
nomy is that the foundation of her economic pros- 
perity in tbe past, which lay in the production of a 
variety of products very cheaply by means of cheap 
agricultural labour, is being threatened by the 
higher costs of production in India and the reduc- 
tion of costs of production in the rest of the world. 
The fundamental problem is not, therefore, to be 
solved by seeking preferential treatment in a market 
even of the importance of the British market but by 
improving and rationalising the methods of agricul- 
tural production. 

Preference to British goods : 

In any study of the working of the Ottawa 
Agreement attention should be directed not so much 
to its immediate effects on the export trade of India 
as to the reactions set up by the preferences which 
have been granted to British goods. These prefer- 
ences may have various effects, 

(1) Burden on the Consumer^ 

They may throw great burden on the consumer 
by raising the prices of all preferred goods to the 
level at which the same kinds of goods coming from 
non-preferred countries can after paying the higher 
duty be sold in this country. This will happen to 
the extent to which the general rate of duty has 
been raised from the former rates of duty. The 
method which the Government of India have adopted 
in granting preference to British goods is to raise 
the duty on foreign goods by 5 per cent, from the 
general rate and also to lower the duty on British 
goods by 5 per cent, from the general rate so as to 
ensure a 10 per cent, margin of preferences. They 
have thus sought to reduce the burden on the con- 
sumer from what it might be if the general rate had 
been raised to the full extent of preference and to 
increase the benefit to the home producer from what 
it would be if preference had been granted by way 
wholly of a reduction from the general rate. 


(2) Injury to the home produc 

This will happen if tbe gi 

kept at the former level and 
dities coming from the preierre 
Those indigenous producers 
goods subject to the new prefe 
find that their protection has 1 

(3) Loss to Revenue. 

This will occur in all case 
only circumstance, in which 
involve any loss of revenue, 
preferred country does not exj 
the country which grants pi 
supplies 100 per cent, of the 
country granting preference, 
since all the supplies come fro 
tries no loss to revenue can 
latter case, since no part of t 
non-preferred countries, the 
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duty is that levied on the preferred country's 
The whole of what the Consumer pays 
reaches the Treasury, 

(4) Ultimate reduction in export trade, 

Preferexices may, either by provoking* retalia- 
tion or by reducing the capacity of the non-preferred 
countries to buy, ultimately result in a net loss of 
export trade. This will depend the nature of 

the preferences granted as well as upon the economic 
position of the country that grants preference. 

Benefits to Great Britain 

The most striking result of the preferences 
granted to British goods is that the continuous 
downward trend in British imports, which has been 
a feature for over 10 years, has been definitely 
arrested; and from 1932-33 the percentage share of 
Great Britain in Indians import trade is rising. The 
following statement brings it out clearly. 

1918-14. 1925*26. 1926-27. 1927-28. 1928-29 

Share o£ the 

UaitedKing- ^ 

doni. ... 64-1 51-0 4,7-8 4T-7 U"! 


1929-80. 1980-81. 1931-82. 1932 -aS. 1933-84 
, 42-8 37‘2 35-5 36-8 41-8 


The substantial advantages secured by the United 
Kingdom on account of the preferences are clearly 
revealed in the trade returns for 1933-34 and for the 
9 months in 1934-35. There are to be noted 
increases in the share of the United Kingdom under 
cotton manufactures, instruments, iron and steel, 
motor cars, mineral oils, liquors, paper, sugar and 
hardware. As has been pointed out by Dr. Meek, 
the extent of the advantages secured by British goods 
should not be measured merely by the actual 
in the share of the import trade. India has 
ever been a price market ; and her preference for 
cheap grades must be more marked at a time of 
depression like the present one. As a result, imports 
from Great Britain would normally suffer more than 
the cheaper imports from other countries. But that 
despite this disadvantage. Great Britain should have 
Been able to increase her share substantially shows 
of the benefits she has derived from the 


Elects on Price 

Owing to the very peculiar circumstances^ pre- 
valent in the post-War world in which conditions 
of competition have been thoroughly upset and a 
state of demoralisation has set in, prices have not 
gone up despite the increases in the general rates 
■of import duties. Foreign producers have ratHr 
■sought to fight the British manufacturers by fixing 
their prices at the old level and incurring a loss 
rather than leaving the field clear to their British 
rivals. But even sp, they have relatively lost ground 
in the Indian market. 

Efiects on Total Trade 

The reduction in non-British imports to India 
from ;^53 millions in 1931-32 to £43 millions in 
1933-34 has, in combination with other disturbing 
factors in the Continent of Europe, resulted in a 
serious diminution in our exports. It is this aspect 
■of the matter ■that has been neglected by many of 
those who pin their faith in trade agreements. 
India’s dependence upon Europe, Japan and the 
U.S.A. has been clearly shown by the continued 
stagnation of her trade. It is not even necessary 
that foreign countries should deliberately embark 
upon retaliation for India’s foreign trade to suffer. 
International trade being based upon barter, _ no 
country can buy from other countries unless it is 
able to sell. As the Viceroy rightly pointed out in 
his address at Calcutta in December last, India’s 
recovery is so bound up with the rest of the world 
that nothing should be done to hamper the free ex- 


change of goods. Such measures as the Ottawa 
Agreement can only displace trade from one clianuel 
to another and in the long lairt will only do harm 
rather than good. 

But if it is found necessary to enter into regional 
agreements on the ground that India cannot aSord 
to stand alone, such regional agreements should be 
concluded not only with the countries constituting 
tlie British Empire but with all those with whom 
India has been in a position of fairly intimate tra4e 
rein tionsl lip. Japan, for example, affords striking 
illustration of the utility of a trade agreement for 
specific ends. Our dependence upon Japan was 
revealed in a strikingly distressing manner in 1933 
when she refused to buy from us cotton and pig 
iron. Italy offers a good market for our cotton and 
wool. The case of Germany again points to the 
need for some understanding, for her imports from 
India are fast shrinking. 

Indiscriminate Preferences 

A serious criticism against the Indo-Britisii 
Trade Agreement of 1932 is the manner in which 
preferences were granted to all kinds of British goods 
without regard either to the efficiency of the parti- 
cular British industries which are intended to be 
benefited or to the, interests of the rising small and 
medium industries of the country or to those of the 
consumer. As the Fiscal Commission has rightly 
pointed out, just as protection should be given only 
to those industries which have great natural ad- 
vantages and which eventually can thrive without 
protection, so also should preference be granted only 
to those goods, for the production of which the 
preferred country has special facilities, although it 
may temporarily be at some disadvantage. Judged 
by this test, there are only a few industries in Britain 
that can qualify for preference . Indiscriminate pre- 
ferences will increase the burden on the consumer 
and are likely to have serious unfavourable reactions 
on the general economic life of the coiintiy giving 
preference. Greater discrimination should have been 
made in the selection of British commodities for 
preferential treatment. 

One of the first things to be done before renew- 
ing the Ottawa Agreement is to make a thorough 
examination of all the small industries like those 
producing soaps, brtishes, buttons, toys, perfumes, 
boots and shoes, etc., with a view to finding out the 
effects of the preferences now given to these British 
imports on their prosperity. Being on ^small-scale' 
and without ny kind of organisation these industries 
do not afford the data necessary to judge the effects 
of the preferences. But judging from the figures 
of imports of certain selected commodities for the 
last four years, it may; be stated that in many 
instances Japanese competition is more real and im- 
portant than that of the British. One reason for 
this is that the British goods are of a superior quality 
and do not directly compete with Indian goods as 
Japanese goods do. But the argument cannot be 
pressed top far ; because in the first place most 
commodities, even apparently dissimilar, are in 
reality competitive ; and secondly, as has been 
proved time and again in the case of cotton and 
steel goods, it is only the margin of difference that 
matters. Where for one reason or another this 
margin is reduced, a shift in demand from Indian 
goods to British goods will take place. 

The following table brings out the relative 
position of Great Britain and Japan in respect of 
(a) boots and shoes, (b) umbrellas and fittings, 
(c) earthenware, (d) paints and colours and 
(e) stationery excluding paper. It will be seen 
therefrom that, although Japan is increasing her 
share relatively in boots and shoes and umbrellas, 
Great Britain's share in earthenware, paints and 
colours and stationery has increased and she is able 
to maintain her position in the supply of soaps. 






Umbrellas and their fittings. 

(Value ill lakhs of Rupees). 

lOSO-Sl 1931-32 1932-33 1933-34 1934-35 


5.7 

6.0 

3,7 

3.6 

(9 months) 
2.2 

14.3 

11.2 

7.2 

5.0 

4.2 

8,6 

9.8 

13.3 

13.8 

10.2 

31.1 

30.2 

25.2 

22.4 

17.5 


United Kingdom 
Germany 
Japan 
Total 


Toilet Requisites. 

(Value in lakhs of Rupees). 

1930-31 1931-32 1932-33 1933-34 1934-85 

(9 months) 

United Kingdom .. . 19.4 18.1 20-7 22.2 ... 

Total ... 53.9 47.8 58.1 58,6 45.6 

Toys and Requisites for Games and Sports, 

(Value in lakhs of Rupees). 

1930-31 1931-32 1932-33 1933-34 1934-35 

(9 months) 

United Kingdom ... 12.2 10,7 10.5 11.6 

Japan ... 13.1 9.7 22.9 33.80 ... 

^ Total ... 49,1 37.0 47,3 53.4 37,2 


Eartheriiware and Porcelain. 
(Value in lakhs of Rupees) 


United Kingdom 
Japan 
Total 


United 

Kingdom 

Total 


1930-31 

1931-32 1932-33 

1933-34 

1934-35 
(9 months) 

18.0 

14.3 

12.3 

12.2 

10.4 

21.3 

16.7 

31.6 

25.9 

15,7 

48.2 

38.4 

49.6 

43.1 

29.2 


Brushes. 

(Value ill lakhs of Rupees) 

1930-31 1931-32 1932-33 1933-34 1934-35 

(9 months) 

12.1 9.0 12.8 11.3 10.4 

Soap. 

(Thousand cwts.) 

1930- 31 1931-32 1932-33 1933-34 1934-33 

(9 mon- 
ths.) 

295.5 264.8 248,1 234.2 160.3 

332.3 309.8 396.3 303.4 186.3 

(Uakhs of Rupees) 

1931- 32 1932-38 1933-34 1934-35 

(9 months.) 


United 

Kingdom 

Germany 

Japan 

Total 


Paints and Colonrs. 
(Thousands Cwts.) 


1930-31 

1931-32 

1932-33 

1933-34 

1934-35 





(9 mon- 





ths.) 

188.9 

163.9 

160.7 

179.4 

138.1 

125.1 

69.6 

40.1 

49.5 

23.8 

22.0 

24.9 

57.0 

46.6 

36.1 

453.1 

333.7 

340.4 

369.8 

258.5 


(Uakhs of Rupees) 


1930-31 

1931-32 

1032-33 

1933-34 

1934^35 
(9 months.) 

54.1 

42.8 

43.3 

46.8 

36.0 

10.3 

7.8 

8.9 

7,5 

5.5 

4.1 

4.0 

7.3 

6.3 

5.3 

85.8 

65.5 

70.3 

70.3 

54.0 


The broad inference from the above is thatj 
while Britain may not without preference be able 
to retain the present position in respect of these 
commodities^ the benefits she can possibly derive 
from preferences on them are out of proportion to 
the sacrifices that India is called upon to make in 
her revenues. 

It has been pointed out in the preamble to the 
Supplementary Trade Agreement recently concluded 
that the nature of competition between India and 
England is such that differential duties in favour 
of England and against foreign countries are quite 
appropriate. This may be regarded as a correct 
statement of the position, if only the protective 
aspect is considered. But from the point of view 
of the consumer, it may be stated with equal validity 
that the opposite is tme. British goods being high 
priced and of superior quality are consumed by the 
richer sections of the community who can be taxed 
more than the poorer sections who consume the 
cheaper varieties from foreign countries*. A differ- 
ential duty in favour of the more expensive commo- 
dities will result in making the tax burden unequal 
between the rich and the poor. Thus from the dis- 
tributional aspect of taxation, differential duties in 
favour of British goods cannot be defended. We 
have thus to balance such a nice set of factors that 
the only prudent course will be to limit preferences 
only to those commodities in which British manu- 
facturers hold already an important part of the 
market or ill which the grant of prefei'ence is likely 
to develop rapidly a British industry as, for instance, 
the motor car industry. 

The need for a careful and continuous examina- 
tion of the effects of the preferences granted to 
British goods has become apparent from the memo- 
randum submitted to the Government of India by 
the aluminium utensils manufacturers in Bengal, 
which brings to light the absurdity of granting pre- 
ference to a raw^ material the supply pf w^hich is 
controlled by a powerful cartel. It is clear that the 
European cartel, which is a combination of the 
aliimmium produciiig interests in the United 
Kingdom, France, Switzerland and Germany is in a 
position to ttse its monopolistic power to the detri- 
ment of the Indian manufacturers; and although 
preference has nothing to do directly with the diffi- 
culties of the Indian manufacturers, it cannot be 
denied that the grant of preference to a commodity 
which is held by a monopolist cannot be justified. 


Conclusion 


This brief study of the working of the Ottaw^’a 
Agreement makes it clear that India cannot claim 
to have derived any considerable advantage from it. 
On the other hand, the essential difficulty of India 
remains as it ever was. Our export trade has not 
recovered yet ; India is one of the countries whose 
share in world exports fell during the period 1929-33. 
But for the enormous export of gold since 1931, she 
could not either have discharged her annual external 
obligations nor have maintained the standard of 
living even at the present low level. 


United 

Kingdom 

Japan 

Total 


1930-31 


11.2 

67.2 

88.0 
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TABUF VI. 

Boots and Shoes. 

(Ualdis of pairs) 

1930 31 1931-32 1932-33 1933-34 1934-35 

(9 mon- 
ths.) 


■ 2.4 ' 

1.5 

2.1 1.3 

1.2 

100.9 

87.3 

88.9 66.2 

27.5 

109.2 

94.9 

78.8 73.1 

33.0 

(Ua: 

khs of rupees) 


193U32 

1932-33 

1933-34 

1934-35 




(9 mon- 




ths.) 

6.6 

6.2 

5,8 

5.0 

48.7 

31.6 

82.4 

14.8 

64.9 

61.S 

47.5 

27.2 


Stationery, excluding Paper. 



1930-31 

1931-32 

1932-33 

1933-34 1934-35 






(9 months) 

United Kingdom ... 

43.8 

36,0 

32.8 

35.8 

26.2 

Germany ... 

19.5 

16.6 

20.8 

14.5 

12.7 

Japan 

. 4.7,, 

4.7 

9.5 

9.1 

6.5 

U.S.A, ... 

4.5 

3,0 

2.3 

1.7 

1.6 

Total ... 

81.2 

68.0 

72.4 

66.2 

50.1 


Note.— Ill tlie above table, the figures of total represent the 
total imports from all conutries including those for which 
details have been given. 


Tobacco Manufactured. 


(Value in lakhs of Rupees) 

1930-31 1931-32 1932-33 1933-34 1934-35 

(9 months) 


United Kingdom 
Total 


117.9 

122.5 


48.5 

52.8 


26.3 

28.9 


16.6 

19.1 


14.9 

16.1 
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Indeed, it is futile to expect any substantial 
results from the Ottawa Agreement, The present 
plight of India requires a more drastic plan of action. 
She was caught horoughly unprepared at Ottawa. 
Her only desire, as voiced by the spokesmen for the 
Government of India, was the negative one that any 
Empire agreements should not leave her in a worse 
position than before. 

Wmted a Ckcinge m Policy . — ^The world has 
changed rapidly since 1931 ; and it is time that the 
Government of India reconsidered its position in 
relation to the rest of the world. There are three 
courses of action which must adopt, if she is not 
to be thrown back into a more miserable state of 
poverty. In the first place, she must consider if in 
the face of the growing restrictions on the freedom 
of trade and particularly of the levying of import 
duties on raw materials and foodstuffs, prudence 
does not demand a reconsideration of her economic 
policy implying a shift from free international trade 
to a greater degree of self-sufficiency. She must, 
therefore, contrive a better balancing between her 
exports and imports. Her productive resources 
should be directed to a graeter extent than formerly 
to production for home consumption for her teem- 
ing millions rather than upon production for ex- 
change with the products of other lands. 

Secondly, as far as possible, she must retain 
^Hhe maximum freedom of action in respect of such 


foreign trade as it is still desired to possess' ' so as 
to let fluctuations in various markets and various 
sources of supply compensate one another. This 
policy means that she should not lightly conclude 
any trade agreements without a more fundamental 
policy and deeper study than has been done so far. 
But if trade agreements are found to be desirable, 
vshe must enter into regional agi*eements with all 
those countries with whom her trade relationship is 
of some degree of intimacy. Otherwise, she is more 
likely to create pi*ejudice and a sense of injustice 
than derive any benefit. 

Thirdly, her whole methods of agricultural pro- 
duction and marketing must be revolutiomsed. As 
has already been pointed out, while mechanisation 
of agriculture has resulted in the lowering of costs 
elsewhere, India continues her primitive state of cul- 
tivation with disastrous results. The price parities 
in respect of many commodities have in recent years 
been against India and have rendered her economic 
position extremely precarious. 

It is to consider such vital problems that a 
Central Economic Council is urgently required. 
The Government as at present constituted is 
thoroughly ill-equipped for the gigantic tasks thrown 
upon it. We, therefore, need of experts who 

will be able by continuous study of the problem to 
render valuable advice to Government. 


UED. KRUPP GRUSONWERK A.-G. 

IN CO-OPERATION WITH MAGDEBURG 

ASCHINEN FABRIK BUCKAU R. WOLF A.-G. 


Manufacture 


COMPLETE SUGAR 
MILL PLANTS 


Representatives : 

KRUPP INDIAN TRADING COMPANY, LTD. 

(INCORPORATED IN GERMANY) 

Head Office : BOMBAY Branch: CALCUTTA 

P. 0« Box 660, Thackersey House, Ballard Estate. P* O. Box 2163 Mokta House 

Representative for Punjab, 0,F., Beliar Sc Orissa. 

KRUPP-WOLF INDIAN TECHNICAL AGENCY, LTD. 


(INCORPORATED IN GERMANY ) 


P. O. BOX 111 


THE MALL, CAWNPOEE 



INDIAN TOBACCO INDUSTR'i 


The hookah habit is immemorial in India and its 
increasing replacement by biris, cigarettes and cigars 
has created another of Indians new industries. Of 
these, cigarettes are most largely consumed, totalling 
about 6,500 millions compared to 1,000 millions ten 
years ago. Imparts ’ of cigarettes have greatly 
^decreased during the last four years in comparison 
with the early post-war period, while imports of un- 
manufactured tobacco- have progressively risen. 

The following statistics indicate the trend of 
trade : — 

Imports 

(lbs, in lakhs) (Value in lakhs) 

Hs. 



CO 

(U 

% 

to 


CQ 

(D 

«D 

u 



cd 

W) 

CD 

>+j 

o 

bo 

tu 

4J 


D 

o 

H 

u 

O 

Eh 

■pre-war average . . , 

17 

15 

32 

53 

18 

71 

post-war average 

41 

22 

63 

ISO 

43 

223 

1930-31 

31 

19 

50 

122 

29 

151 

1931-32 

14 

31 

45 

53 

41 

94 

1932-33 

8 

52 

60 

29 

68 

97 

1933-34 

6 

43 

49 

19 

53 

72 


The shrinkage in imports of cigarettes is due 
more to the popular preference of cheap indigenous 
brands than to trade depression. Local cigarette 
factories are catering to home consumption, specially 
in the cheaper qualities manufactured from imported 
tobacco. Although cigars made in India and Burma 
•still command a good market, they cannot compete 
with the finer leaf of the imported article, the 
-principal overseas suppliers being the United 
Kingdom, China and the United States of America, 
‘Of which the first is by far the biggest contributor. 
Unmanufactured tobacco comes chiefly from the 
United States which have increased exports from 1.5 
million lbs. in 1930-31 to 4.7 million lbs. in 1932-33, 
the United Kingdom taking the second place. As in 
the case of cigarettes, there is a popular preference for 
Indian-made cigars, notably those from the ^ South 
which has for many years been engaged in the 
industry. Biri smoking which ten years ago was 
a newly acquired fashion among the intelligentsia 
has lost its popularity with the growing supply of 
indigenous cigarettes and is now confined to the 
labour and the lower middle classes. 


The following cor 
and the post-war posi 
of the trade — 

Expoi 
in lbs. ill 


Pre-war 


Exports of raw t 
suming countries were 

(111 in 

Year U. K. A< 

1931- 32 ... 10.5 ^ 

1932- 33 ... 9.0 

1933- 34 ... 13.3 i 

The weakness of t 
poor quality of the o 
Efforts to improve the 
types of plants grow 
separated into pure < 
No. 28, the best Indian 
out of these experimer 
and amplified under i 
Council of Agricultura 
decided on establishing 
at Guntur in IMadras w 
on a commercial scale 
barns are to be provide( 
Bombay, Bihar, Boirm 
Central Provinces, E 
research work on Indij 
and there is considei 
Experiments and im 
development of the ind 
be accelerated if India 
of national industries 
after the commercial a 
side of tobacco cultivai 
calls for more attentioi 
important tobacco g 
cigarette or cigar fact 
almost universal habit 
upper classes and t 
organised tobacco ind 
and Burma cigars have 
Settlements, United E 
should not be iinpc 
cigarettes to the same 
cigars. 


avez-age 

Post-war 

... 204 

15 4 223 J 

23 IS 1 37 

average 

.. 259 

5 10 274 

73 6 5 84 , 

1930-31 

.. 280 

2 9 291 < 

>7 3 4 104 

1931-32 

.. 254 

17 263 i 

31 1 3 85 

1932-33 

.. 209 

16 216 . ' 

73 1 3 77 

1933-34 

.. 292 

1 6 299 J 

10 1 8 94 
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CASTINGS 

S SHEET METAL PARTS 

for i.TdhJjr»ess and Durabtllty 

"AilUMIMIUM 

MANUFACTURING CO. LTD. 
«. CLIVE ST. CALCUTTA 


BUY INDIAN INSURANCE 

THE 

EASTERN FEDERAL UNION INSURANCE COMPANY, LTD 
9, CLIVE STREET, CALCUTTA 

Fire — Marine — Motor Car— General Accident 


THE LEYLAND & BIRMINGHAM RUBBER CO. (INDIA), LTD. 

mission row, Calcutta 

Belting— Packing— Centrifugal & Mechanical Rubbers— 
Jointing— AND all Rubber Requisites for Factory use 


MINIMAX 


EXTINGUISHES.^ 
ENGINES,, 
ESCAPES 
FITTINGS. .. 

. I HOSE, ETC., ETC. 

MINIMAX, LIMITED 

CALCUTTA, BOMBAY, MADRAS, RANGOON. 


IRE 


BOILER AND STEAM PIPE 

The Firm with over 40 Years Experience 

We shall Wefoome Your Enquiries. 

J. D. JONES 8c 

POST BOX 393. 


CO., LTD. 

CALCUTTA 


We Manufacture : — 

Railway Wagon Weighbridges 

LORRY WEIGHBRIDGES ... 

CART WEIGHBRIDGES ... 

TROLLEY WEIGHERS 

PLATFORM MACHINES ... 


BROAD GAUGE 
METRE 
NARROW M 


... 50 Tons 
..30 „ 

... 20 ,, 

& 15 Tons 
& 2 Tons 


- ... 5, 10 

5, 3 .. . 

... 5, 3.2 & 1| Tons 

for 2'— 6" St 2'— 0" Gauge 
1 Ton, 10 Cwt., 5 Cwt. & 3 Cwt, 
English or Indian or both standards combined. 


Phone: HOWIUH 565 


Also Repairs and Maintenance Undertaken 

WEIGHBRIDGE 
& ENGINEERING CO. 

233, BELILIOS ROAD, HOWRAH 

Government, Railway <S Military Contractors. 

Telegrams: “ATLAWABRIZ” Howrah. 










INDUSTRIAL DEVELOPMENT IN 


PROVINC 


A memorandum of written evidence submitted by 
the Council of the Merchants’ Chamber of the United 
Provinces in reply to the questionnaire of "the United 
Provinces Industrial Finance Committee deals, inter 
alia, with the question of available local capital for 
investment in industry. The Council think there 
are resources, secreted in the various parts of the 
Province, which are lying idle, because of the absence 
of the banking habit while the preference of capita- 
lists for Government securities operates against 
industrial development. It is not very easy to give 
exact figures of capital investment in the United 
Provinces as funds fiow to Calcutta, Bombay and 
other centres for gilt-edged. The Committee how- 
ever, quote the following comparative figures from 
Income Tax Returns showing Government securities 
assessed for income tax in 1932-33. 

Province Rs. 

Madras ... ... 6,33,65,999 

Bombay ... ... 3,79,44,112 

Bengal ... ... 10,13,932 

United Provinces ... 29,11,330 

Punjab ... ... 53,49,843 

These figures, states the Memorandum, generally 
bear out the Councirs opinion that, in the event of 
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KRUPP ROLLS protect 


KRBPP-eRUSONWERK t5910U 


against breakdowns. These Rolls 
are made of special high-grade 
KRUPP-MATERIALS ensuring 
durability and excellent work. 

Both shell and shaft are well- 

FRIED KRUPP GRUSONWERK A.-G. 

Apply for full particulars f 

KRUPP INDIAN TRADING Co., Ltd. 

(INCOBPOIIATED IN GERMANY) 

Head Office — Branch— 

P.O. Box 660, BOMBAY, P.O. Box 2163, CALCUTTA, 

Thackersay House, Ballard Estate. Mohta House, Strand Road. 




*( ^i, , ' ^ "i ^ ‘ ^ ' 


. .,.ll.,- 


The disabilities under which the infant Iiidiah 
Cinema Industry is labouring were emphasized at 
the first All-India Convention of the Motion Picture 
Society in India which met at Bombay on February 
21, with Mr. Jadliar in the Chair. The demands of 
the industry in the main are — 

(a) The necessity of reducing the present 
high level of the import duty on films. 

(b) The need of assisting the industry, 
having regaid to the heavy cost of production of 
films. 

(c) An official organisation to safeguard the 
interests of the industry from unfair competition. 

: ■ The abolition or substantial reduction of the 
Import duty , on films and film machinery was recom- 
mended by the Fiscal Commission in 1921-22 and the 
Indian Cinematograph Committee of 1927-28. Raw 
films, are not made in India and the duty on imported 
films has risen from ,5 per cent, to 25 per cent, since 
1914. The local manufacture of films and accessories 
is imi)ractical in the absence of necessary scientific 
and technical training, for which there are no facili- 
ties in the country. Technical Institutes do not 
include cinematography in their curieula and Uni- 
versity courses do not provide the specialised scientific 
knowledge on which the technique of the film 
industry rests. The film industry is regarded as a 
key industry in the West and special measures are 


THE INDIAN CINEMA INDUSTRY 


in operation to maintain the industry on a high level 
of efficiency. In India no interest is shown by 
Government except for revenue and censorship. 
Besides the income tax the Central Government are- 
getting about Rs. 15 lahks from the import duty, 
which will probably rise by seven or eight lakhs as^ 
a result of the recent amendment of the Sea Customs 
Act. Provincial governments collect amusement and 
other taxes. 

The educational value of film is not utilised by 
Government except in isolated instances of propa- 
ganda or publicity. As recommended by the Indian 
Cinematograph Committee, a certain percentage of‘ 
films exhibited should be educative. There are no 
reliable statistics regarding the industry an omission 
that should be rectified if the industry is to be 
organised for the purposes of production, distribution 
and exhibition. A great deal of popular dissatisfac- 
tion has recently been expressed at the demoralising 
display of a certain type of films , and the Motion 
Pictures Society in India advocates the introduction 
of films with high ideals or which would be a power* 
ful agent for mass uplift, India’s scenery and her 
history are admirable material for the dlevelopment 
of the film iiidiistry, if technical training and capital 
were available;^ Government assistance 

these major disabilities cannot be removed. And if 
the Industiy in India suffers from defects of manage- 
ment and organisation the explanation is partly to 
he found in the indifference of Government to its« 
requirements. 
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of every description 


Liming & Sulphuring 

Equipment 

Subsiders and Tanks 

Filter Presses and Bag Filters 

Coil and Calendria V acuum 

Pans 

Grystallisers and Conveyors 
Steam Boilers 


Multiple Crushing Mills 

Horizontal and Vertical Juice 

Heaters 

Eliminators and Clarifiers 
Multiple Effect Evaporators 
Condensers and Duplex Pumps 
Centrifugals and Accessories 
Driers and Elevators 


all SPECIALLY DESIGNED FOR INDIAN 

We are in a position to submit comprehensive esti 
advice and other expert assistance for complete S‘ 
either the Double Sulphitation or Carbonatation J 
Suchar Bleaching Treatment, for lower grade Sugars 


INDIA & BURMA 


SUGAR PLANT DEPTT., HOWRAH 
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We specialise in the manufacture of : 

GUR MELTERS 
BAG FILTER TANKS 
CRYSTALLIZERS 
ELIMINATORS 
SETTLING TANKS 
Etc., etc. 


Ailso 

COMPLETE SPRAY COOLING PLANTS 

EMBODYING 

PATENT NON-CLOGGING NOZZLES 

GIVING 

WHIRLING SPRAY 

AND 

MAXIMUM COOLING 




Incorporated IN ENGLAND 

» * « • 6, WATEKLoa Street , 

* . * ? 9, Forbes Strto ’ 

V • • I7~l8s Fophahs Broadway 

• • • . Post Box 45 

AGENTS: 

THE 

GENERAL STORES 
SUPPLYING eOY. 

137, Canning St, Calcuiia 


, 


L’niited 


isUISKA ItUAP, W I ALLTJpil 

(at the Att Press, 20, British Indian Street) and Published for the Indian Financial Journals Ld. 
and Edited by P. B.. Srinivas, 20, Bdtisli Indian Street, Calcutta. 










Roistered No. C1646; 
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TROPICAL DINNER WEAR 


INSURANCE OFFICE 

(incorporated in England^ 

Th€ Oldest Insurance Office 
ia the World. 


OCCUR 

IN THE BEST OF 
SECURITIES 


BLACK PALM 
BEACH 
Coat and 
Trousers 
Hs. 75 


TROPICAL 
BLACK 
CASHMERE 
Coat and 
Trousers 
Rs, 100 




As Manu facturers’ 
Agents, Insurance 
Agents, Distributors, 
Buying Agents or 
Managing A g* e n t s . 


Founded 1710 

FIRE 

MARINE : 

: MOTOR CAR 

WORKMEN’S COMPENSATION 

soil at! oEher classes of 

ACCIDENT INSURANCE 


WHITE DRESS 
VESTS 
Rs. 12/8 
to 16/8 


S, DALHOUSIE SQ. 

CALCUTTA 


ITiT:!:]!!]!! TAILORS j SUL;' 

10, Old Court House St, CALCUTTA 

Phone Gal ; 1830 


T' grams.* Brainwaves. 
10 Calcutta 


Z K&RE STREET 
Calcutta, 

TgLBpROBfR Cal : 174 


Bi M&CDOK&LD SMITH. 
Afir Branch Managtr 
masRiiMB : “SHN’V 


Lasts no more than 

ordinary Motor Oils ! 


VICTORIA. WORKS, CALCUTTA 


S''i''ALTVI> SI*1£1C ! l^ICA.T’XOIS'S. 

PVO. 130 

'OCKS OF OUR OWN MAKE ONLY 

Test Certificates Supplied 
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CHA?riRiD”BANK 

OF INDIA, AUSTRALIA AND CHINA. 


National Bank of India, Ltd. 

.. ■» ... ,.T ~ .j.., \ 


ancoTporated in the Vnited Kingdom). 


<• W* ’“^smoTo 

Capita! „ ' ■ ’ ■ £3 !o00!o0O 

er. »i !>.»««-. «■»»»“ . 

H3AI) OFKoa: 38. BISHOPSOATE, LONDON, E.C. - 
Branches : 

Al.,SU,(Krf.V, “S. 

Ipoh (F-^^^S.),.Karach., KUng U 

Lumpur, f fS,’ Penang, Rangoon, Saigon, 

(Sumatra), Yotk, Shanghai, Singapore, 

Semarang, ,Seremban (F^M S^), ^hangiai. 

SSin SS’ (lh«to)f Tsingtao (N. China), 

CURRENT Deposit accounts opened and FIXED 
EepSiTS. received on terms which may be ascertamea 
on application. 

Calcotta Agency: ^ trTxiTnrw 

Chartered Bank Buildings, D. R. KINLOCH, 

lA, Clive Street, Caloutta, -'rg® 


Subscribed Capital 
paid-up Capital 
Reserve Fund 


£4,000,000 

£2,000,000 

£2,200,000 


VC * 

Head Office: 26, BISHOPSOATE, LONDON, E.C. 


INDIA. 


Calcutta. Amritsar Bombay, 
Chittagong, Madras, 
Tuticorin, Karacm? 
Cawnpore* Delhi » Lahore, 
Cochin. 

BURMA. 

Rangoon, Mandalay. 


KENYA COLONY. 


Mombasa, Nakiiru, Nairobi 
Eldoret, Kisumn. 


CEYLON. 

Colombo, Kandy, 
Nevvara Eliya. 

TANGANYIKA 
TEIUUTORY, 
Dar-es-Salaam, Tanga. 
ARABIA. 

Aden, Sfceamer Point Aden. 
UGANDA, 

Entebbe, Jinja, Kampala 
ZANZIBAR. 


Eldoret, msumu. 

rru« Rflnk issues letters of Credit and conducts every 
descripl.n of Banking and Exchange business with the 

nrincipal cities of the world. ,, 

P ^ T. T.K. ALLAN Manager. 


IMPERIAL BANK OF INDIA 


bankers to the government of INDIA 


Authorised Capital — 

Paid-up Capital 

ISmSfuiyof Shareholto 


Rs. 11.25,00,000 
Rs. 5,62,50,000 
Rs. 5,35,00,000 
Rs. 5,62,50.000 


Reserve LtaDiucy ^ 

BiKKTKO EUSMESS Transacted on terms which may be ascertained on 
banking business appi^ication at any office. 


^ ^ ^ Tnonme Tax and Super Tax returns and claims for refund 

T,e B.nR — 


branches THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 


UaiCUiXa - . - - , 

local branches: BCRRA BAZAAR, CLIVE STREET. PARK STREET R HOWRAH. 


ALLAHABAD BANK LIMITED 


bstabIjISHBd isas. 

Affiliated to the P. and O. Banking Corporation 

A.UTHOR1SED and Subscribed Capital ... ... 

capital called up ... ••• >’• 

^•TT^.TTrV _ A.-. ^ 


REvSERVF FUND 


Limited. 

Rs. 40^00,000 
,. 35,50,000 

44.50,000 


Head Office CALCUTTA* 
Branches and Snb**A||encies. 


Agra, 


Allahabad City omce. 
Amritsar. 

Bareilly. 

Benare.s. 


Bombay. 

Cawnpore, ^ 
Cawnpore City Office. 
Chandaiisi, 

Duhra Dun. 

Delhi. 


Fyzabad. 

Gorakhpur. 

Hapur. 

Hathras. 

Jhansi. 

Jubbulpore, 


Ijabore. 

Lahore City Office. 
Lucknow. ■ 

Lucknow City Office, 
Aminabad Park (Lucknow). 
Lyallpur. 


Meerut. 

Moradabad. 

Mussoorie. 

Muttra, 

Nagpur. 

Nagpur City. 

Naini Tai, 


Patna. 

Rai Bareli. 

Raipur. 
Shahjahanpur 
Sikandarabad, U. P, 
Sitapur. 


Pay OificeSo 


Aligarh. 

Auraiya. 

Etawah. 


Firozabad. 

Ghaziabad. 


Ilardoi. 

Moradabad City. 

London Bankers. 


Muzaflarnagar. 

Ujhanf. 


The P. & 0. Banking Corporation, Ltd. 

Correspoodents In all the principal towns in 

Banking business of every description transacted on terms which may be 


India. 

ascertained on application,.; 
. V. WILSON 

General Manager. 


THE 


Eastern 


Company, 

HEAD OFFICE: No. 9, CLIVE 


Union Insurance; 


^LIMITED . . 

STREET, CALCUTTA, 

VI'l’ A' A'fc -' ^3 ^ 

...... a™,.., «„*.» R-, B»W ..B »“ i™,. 

Brancn uun-i-i,. 










CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


XV. No. 


JnMm Mmntt 


**I must haw lifaert^ 

Y/ithal, m lar^e a charter mi the witiiifi 
To blow on whom I pleas®*** (As Ym L$k& Jl*) 

CALCUTTA, TH URSDAY, MARCH 14, 1935 

P. K. SKliNlVAS. MuiJT. 

C. S. RANGASWAMl. Managin'g Editor, 


CENTRAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


Prior Re. 1 


SmSCRlPTION UATES: Rs. 2 j per annum including Year-Book: Rs. i 6 per half year including Year- 
> including Year-Book for foreign countries; The above subscriptions include all 

supplements, rwdme as well as special; Rs. 12 per annum for Investors’ Supplement (Issued weekly) if 

latter IS subscribed for separately; li-r^-o for Investors’ Supplement foreign cLntries; Rs. 12 per annum 
^ C (xss2iei monthly) if ike lattsr is subscribed for separately; Ii-a-o for Industries 

supplement for foreign, countries, ^ 

“ Intlian Jlitaiue". 20 , BRITISH INDIAN STIIEET, CALCUTTA. 

Telegraphic Address; INFINANCE CALCUTTA. Telephone : 3f>24, CALCUTTA. Post Box 2321, CALCUTTA. 

W O R L D OF I N D 1 A N F I N A N C E 


Calcutta, Wednesday evening. 

Despite gestures calculated and designed to serve 
as an antidote to monetary stringency, credits have 
continued firm, with no alteration in the quotable rate 
and with no appreciable change in market conditions. 
Interbank call money continued to command 3i per 
cent, to 3J per cent. Lenders continued as reserved. 
The squeeze for money remained as acute, A fortnight 
ago, Intermediate Treasuiy Bills were discontinued, and 
the amount on offer on the auction day was reduced 
from Rs. ij crores to Rs. i crore. This produced no 
effect whatsoever. There was, last week, an expansion 
of currency for Rs. 3 crores against sterling securities 
transferred from the Home Treasury to the London 
branch of the Paper Currency Reserve. This left the 
market equally cold. On Wednesday morning this 
week, the market knew that Treasury Bills had been 
altogether suspended. For our part, we did not expect 
that the Government would take this move. It came 
to us as a pleasant surprise. This has, however, had no 
effect on money conditions. It is possible that/ some- 
time next week, there may be a slight relaxation in 
stringency, due to the inflow of some funds from 
Treasury Bills Maturities and due to the entire stoppage 
of the drain in the form of fresh sales of Treasury Bills. 
But, it seems, from current indications, that, so far as 
the money market is concerned, neither currency ex- 
pansion nor the Treasury Bills gestures would prove 
adequate to correct the extreme squeeze for funds that 
has prevailed for over two and a half months. 


The reason for this is simple enough. Expansion 
of currency means nothing more than a swelling of the 
cash balance of the Government with the Imperial 
Baiik. The real problem is how to divert a part of the 
floods, into the financial circles. That problem remains 
untactled. As for Treasury Bills, there are strong 
grounds to support the belief that a considerable propor- 
tion of Treasury Bills transactions is confined to the 
Imperial Bank. Cessation of Treasury Bills will, there- 
foje, have the same effect as currency expansion, name- 
ly,' swelling the cash bdance of the Imperial Bank. 


Had the market held any appreciable share of Treasury 
Bills, the discontinuance of the weekly sales would 
certainly have had the desired eSect. As it is, the 
gestures so far vouchsafed by the Government mean 
nothing tangible to the market ; their only significance 
lies in that herein is an assurance about Government's 
concern for the acute stringency in the money market 
and their recognition that something must be done by 
them to relieve it. They have tried their own remedies. 
They have not been effective. Is it too much to hope 
that, in the logical exploration of the other measures 
suited for the occasion, the Government would soon be 
undertaking open market purchases of securities? This 
is the only way, under existing circumstances, of inject- 
ing credits into the market. 

In this connection, it is interesting to speculate as 
to the further ways and means operations which the 
Government will have to carry out in the situation 
caused by the stoppage of Treasury Bills. Treasury 
Bills Maturities in the remaniing half of March amount 
to Rs. 3| crores. This has to be repaid. Provision 
will also have to be made for the usual month-early 
disbursements in April for Rs. 2 crores. The ways and 
means outstandings with the Imperial Bank were Rs. 2 
crores in the return issued last week. Surplus revenue 
over current expenditure may be expected to yield, say 
Rs. 2 crores in the closing fortnight of the financial year. 
There ydll be, thus, Rs. 3J crores to be provided for, 
in addition to the Rs. 2 crores which must be repaid to- 
the Imperial Bank. We wonder whether this amount 
of Rs. 3| crores will be made up by further borrowing 
from the Imperial Bank on ways and means account. 
In the ordinary course of events, recourse to the Bank 
can be said to be a suitable alternative. But it must 
be remembered that, with the close of this financial 
year, the status of the Imperial Bank in relation to the 
Government win be altered. It is not the Imperial 
Bank that can be caUed upon, as from April i, to make 
ways and means advances to the Treasury. It will be 
the function of the Reserve Bank to provide ways and 
means loans. In the light of this new status of the 
Imperial Bank, it stands to reason that, at the close of 
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the financial year, no amount should be owing by the 
Governmeni: to the Bank, nor is it exactly advisable 
that the Reserve Bank should inaugurate its career with 
a ways and means advance to the Government. For 
all these considerations, we are of the opinion that the 
best and most seemly course is for the Treasury to 
refrain from borrowing any sums from the Imperial 
Bank on ways and means account 


If our suggestion is deemed to be in consonance 
with scientific canons and with principles of propriety, 
the course that the Government should pursue is to ex- 
pand currency for Rs. 5 crores or thereabouts in the 
remaining days of 1934-35. Considerable bitterness 
has been caused by the Governments persistence in a 
deflationary policy. It is this policy which has 
created and accentuated monetary stringency. Delay 
in the adoption of remedial measures has made the 
tackling of stringency specially difficult. Further ex- 
pansion of currency for Rs. 5 crores, in addition to 
the Rs. 3 crores expanded last week, would go a 
long way to soften the critics of Governments cur- 
rency policy and put heart into the various markets. 
At the same time, we should again emphasise that 


esspanslon of currency, unaccompanied by men mar- 
ket operations, will not be of any avail. The fiscal 


ket operations, will not be of any avail. The fiscal 
year is drawing to an end. The Government will be 
in a position to know, definitely, what amounts remain 
unutilised in the Debt Redemption Fund. There is 
every case for using up all the unspent balances for 
the purchase of securities from the market. 


The necessity for such timely and plentiful irri- 
gation of the parched up money market is stressed all 
the more, when we remember that the list for the Re- 
serve Bank shares is, for aU practical purposes, to 
remain open for seventeen days. While it is true that 
a considerable proportion of the total applications will 
be from upcountry subscribers, and that the amounts 
involved in these applications would not, in large part, 
represent any drain on the money market proper, 
there can be no doubt that fairly appreciable sums 
should find their way from centres like Bombay, Cal- 
cutta and Madras into the Reserve Bank shares. The 
shares are already quoted at Rs. 42 premium. This 
gives a measure of the heavy oversubscription that 



BANKS: 


1 It is a xnistake to think of a Bank as an institution which 
exists merely for the purpose of taking care of depositors' 
money and paying it out on their instructions. Whilst it 
is true that this is the primary business of a Bank, it 
forms only a part of the duties which Lloyds Bank is 
prepared to perform for its customers. It is not possible 
in a short space to enumerate the many facilities the Bank 
offers, but its Branch Managers are prepared to consider, 
or, if they are not themselves in a position to advise, to 
obtain expert opinion upon any Question affecting their 
customers* finances, investments, income tax. Trustee- 
ships, Executorships, etc. 


LIMITED. 

(Incorporated in England.) 
BubscribedOapital 
Paid-up Capital ^£13,810,^5^ 

Ueserve Fumd ^ 8,000,000 


O/Z/ce: LONDON. E. C. 3. 

Over S,@0O BRANCHES IN ENC5LAND AND WALES. 
Branches in the East ; 

BOMBAY, CALCUTTA. KABACHL RANGOON, 

mmh NEW miEh simia, labose. amritsar, 

RAWAiPINBI, MVmEE. SRINAGAR, GUtMABG 


is to store. The general estimate is that applications 
will be for at least four times the amount on offer. 

If so, th^ withdrawal of funds from money market 
centres must be on the large side, even after allowing 
for the fact that rnofiissil applications will cause most 
pressure ' on Postal Savings Banks accounts. It must 
also be added that, due to the enormous labour in- 
volved in the colkcling together of the applications 
from the seven hundred receiving offices, classifying 
them, drawing lots from amongst them etc., it should 
tak(j at least a month or more before the balances on 
unallotted applications are returned. In other words, , . 
application monie.s for anything like Rs. 20 crores may 
come to be held up in Reserve; Bank shares. The 
Government must keep a careful w^atch over the money 
market situation in this regard. If developments pro- 
ceed on tire lines we apprehend, they should be ready 
to release funds to the market by some means or ; 
other. Otherwise, the squeeze already severe might 
become so acute as to cause a crisis to most markets. 
In view of the peculiar podtion as regards ways and 
means advances at a time when the Imperial Bank 
will have an altered status, and in view of the pres- 
sure that win be caused by applications for Reserve 
Bank shares, we urge a strong plea that there should , 
be, immediately, a generous ^pansion of currency , 
and that a good part of the currency so created should 
be generously and effectively used for eastog mcaae- 
tary stringency. 


An exchange banker was more bitter than ever 
about current week's market conditions. There has 
been no market at all, he snapped. It is as dead 
as can be. There are practically no bills. The tap- 
rate for the purchase of sterling has been reduced by 
the Government from is, 6 5/32d., to is. 6 x/8d. 
Applications were received today for £220,000 at is. 
6 i/8d,, and allotted in full. 

The closing rates are : is. 6 3/32d., March T. T.; 
IS. 6 i/i6d., April T. T.; is. 6 i/sad., May-June 
T. T. ; and is. 6d., Monsoon months T. T. 

Bills may be quoted: is. 6 3/T6d., March; is. 
6 5/32d., April; IS. 6 i/8d., May and possibly June; 
and IS. 6 3/32d., July-August. 

Money has been tight, the quotable rate for call 
money being from 3^ per cent, to 3^ per cent. Firms' 
money for call and three days' notice quoted i per 
cent. Onenionth' and twomonth deposits ij per cent.; 
threemonth deposits per cent. Sixmonth and 
"twelvemonth deposits i| per cent, and 2 per cent, res- 
pectively, 
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FINANCE ABROAD 


March 8th 
„ 9th 

„ nth 
,, 12th 


Sterling 

dollar 

rate 

4.78 8/? 
4.77 .7/^1' 
^ 4.77 . S,/8 


Wednesday evening. 


Stelliig 

franc 

rate 


The decline in sterling which occurred during 
the last week and the week before/ has, for the 
present, been stayed. The sterling-dollar rate improved 
from 4.74! on the day following. Similarly, the 
sterling-franc late regained on March 8, a great deal 
of the ground it had lost during the preceding 
four or five days and was quoted 71.65. But during 
the two days following, the sterling-dollar rate has 
declined to 4.77f while the sterling-franc rate has 
improved to 71.7-1. TLh shows that the recovery 
of sterling as against the dollar has been more diffi- 
cult than the recovery as against the franc. Such a 
statement can be ventured on the strength of 
the trend of rates during the last one week. But one 
can find some suport for the view in the intrinsic 
position of the three currencies concerned and in the 
attitude of the authorities of the varous countries to 
the position of the exchanges. It is well-known tliat 
, Mr. Neville Chamberlain, the British Chancellor of 
the Exchequer, has always held that the pound has 
been undervalued in relation to the franc and over- 
valued in relation to the dollar. This by itself would 
seem to suggest that normally sterling would find it 
hard to regain whatever it looses against the dollar; 
and the position would naturally be quite the opporite 
in relation to the franc. 

From the very fact of the overvaluation of the 
pound in relation to dollar and its undervaluation in 
relation to the franc, it follows that sterling should 
find it more difficlt to regain the lost ground as against 
the dollar than as against the franc. This positon 
should be considered quite apart from the general 
weakness of sterling resulting from an unsatisfactory 
state of the British balance of payments. It is evident 
from the airmail papers that the view is widely held 
in London that in the first week of the steep decline, 
in sterling there was little or no bear speculation. There 
were, no doubt, some who held that the decline was 
caused by the speculative operations of Continentals 
who believed that sterling was on the downward trend 
and tried to reap some profits out of operations based 
on that belief. But it has been pointed out that such 
bear speculation in sterling must lead to a discount on. 
the forward exchange. And as a mater of fact, there 
was, during the week, an actual premium on forward 
sterling, and one could only conclude therefrom that 
the decline in sterling was the result of its weak posi- 
tion. The Financial News takes the view that the 
heavy depreciaton of the dollar to far below its natural 
parity is as one of the prime causes. It also emphasises 
the importance of the strength of the Budget and 
national credit, the solidarity of the sterling bloc and 
the fact that the Government has shown that it will 
not countenance any device which could legitimately 
be called inflationary,'' Nevertheless, there is a weak- 
ness in sterling which could not be adequately 
accounted for either by the political troubles or the 
repercussions of the pepper-shellac affair, which has 
been grossly exaggerated and distorted on the Conti- 
nent, or even to the less reassuring trends of the 
Budget. '' The causes," The Financial News 
.suggests, " must be sought in the fact that the initial 
'iuffiience of tariffs upon trade balance quickly spent its 
force ; in the continued depletion of the costs and prices 

the gold bloc; in the policy of the Minister of 
Agriculture ; and in the crippling of the international 
credit machinery by fresh foreign tariffs, quotas or 
embargoes." The most important fact, however, is 
that despite the general protection afforded by tariffs, 


London 
price of 
gold 

7 8 Si 
■■ 7 7 51 


Gold 

Bopbar: 

As.' 

86 9 3 
36 io 6 


Silver Silver New 

Bombay London York 

Rs. As. pence per oz. Cents. 

72 9 0 27 58 3/4 

26 15/16 58 1/2 

72 7 0 27 3/16 


many of Britain's leading export industries are still 
unable to make any appreciable headway in overseas 
markets. 

It is obvious that sterling can gain strength only 
when the British export industries have regained a 
substantial part of their lost markets. ^ To the extot 
that this hope is forlorn, it may be said that sterling 
cannot maintain itself. The abandonment of the gold 
standard in 1931 was, no doubt, a readjustment of 
the relative position of sterling and the foreign 
currencies. The policy of import quotas and tariffs 
instituted by the National Government is an effort to 
readjust the balance of payments position. But it 
would appear that this paramount task of restoring 
the equilibrium has been accomplished only partially* 
We referred last week to the adverse balance of pay- 
ments in 1934 and expressed the opinion that the 
adverse balance was not substantially large to bring 
about this decline by itself. It is learned that in spite 
of the embargo on foreign lending, which the Chancellor 
of the Exchequer has rigorously maintained all these 
years, Britain had indulged in overlending which 
naturally has the effect of accentuating the adverse 
balance of payments. 

The events of the last fortnight are an unexpected 
confirmation of the wisdom of the policy of the 
Chancellor of the Exchequer. It will be seen that 
the embargo on foreign lending cannot be pressed for, 
except on the ground that the resumption of free 
lending will lead to an expansion of British exports 
to a greater extent than the amounts involved on such 
foreign loans. Whatever the future policy of the 
British Government may be, it is certain that at the 
present moment the position of sterling is not reassur- 
ing. We have for our part, taken a bearish view of 
sterling from a long time ahead, and to the readers 
of these columns the developments of the last fort- 
night cannot have come as a surprise. 

The weakness of sterling may be seen to be more 
pronounced when it is remembered that the decline 
has occurred in the face of active efforts on the part 
of the American Equalisation Fund to prevent an* 
appreciation of the dollar. London opinion is positive 
that during this period the authorities on the other 
side of the Atlantic had been endeavouring to keep 
sterling high. But it would appear that the American 
Control has no effective means of preventing the appre- 
ciation of the dollar. The measures that are to hand 
are of a generally self-defeating nature. The position 
of the British Control is also weak. Even if it had 
wished to prevent a decline in sterling, it lacked the 
means of attaining its object. In fact, it is the general 
recognition of the low resources of the British Control 
that has created widespread pessimism in regard to 
the prospects of sterling. With the British Equalisa- 
tion Fund run down and the American Control lack- 
ing the means of preventing an appreciation in sterling, 
and with bear speculation more or less totally absent, 
sterling may well be said to be finding its leyeL 
^ In the long view a recovery of sterling can come 
about either through a rise in the level of prices in 
America or through the onset of weakness in the Conti- 
nental gold currencies. It is by now certain that the 
Bank of France has rendered the new monetary policy 
of M. Flandin more or less innocuous. In our overseas 
columns this week reference is made to the final agree- 
ment that has been arrived at between the Government 
and the Bnak of France as to the terms on which 
the latter will extend its credit to banks and the public 
on Treasury BiUs. It wiU be found that the terms are 

{Continued on page gzy) 
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The Company’s Works is the largest and the best equipped in the British Empire 


The Manufacture of Finished Steel Consists of 

Rails, Fishplates, Sleepers, Structiirals, Bars, Billets, Black Sheets 
Galvamsed Sheets, Plain and Corrugated. 


Telephone : Cal. 5S12. 


Telegrams: “IRONCO”, Calcutta, 
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I TREASURY BILLS | 
I STATISTICS ; - I 

iiiiiiiiiliiiiiiiiiiiniiiiiiiiiiiiiifiiiiiiiiiiiiiiiiiim 

Three Months’ Treasury Bills 
(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 
(in Thousands of Rs.) 


Average 

Bis* 

count on 
Interme- 
diate per 
annum 


Discount 
on accept- 
ed tenders 
per 

annum 


Tend- 

ered 


Ac- 

cepted 


Inter- 

mediate 


1934 
Harch 18 
„ 14-19 

„ 20 
,, 21-27 

„ 28 
April 2 


BILLS MATRRmES 

March 14 ... ... 1,50 

March 12—17 

March 21 ... ... .,^1,50 

March 19—29 ... ... 59 

April 4 ... ... ... 1,50 

April 3—8 ... ... ... 1,05 

April 11 ... ... ... 1,50 

April 10—14 ... ... 2 

April 18 ... ... ... 1,50 

April 16—21 ... ... 6 

April 25 ... ... ... 1,50 

April 23— 28 ... ... 1,15 

May 1 ... ... ... 1,50 

April 30 — May 4 ... ... 29 

May 8 ... ... ... 1,50 

May 6— 11 ... ... 1,04 

May 15 ... ... ... 1,50 

May 13-^18 ... ... 12 

May 22 ... ... 1,50 

May 20—25 ... ... 1 

May 29 ... ... ... 1,50 

June 5 ... ... ... 1,00 

Total ... 21,85 


MATURITIES MONTH BY MONTH 


, 23-28... 

Jan, 29 ... 

„ 80-Feb. 4 
Feb. 5 ... 
,, 6-11 ... 
„ 12 ... 
„ 13-18 ... 

„ 19 ... 

„ 20S-25 ... 

26 ... 
March 5 ... 


March 

April 

May 

June 


Total 


All tenders for Treasury Bills received on March 12^ 
were rejected, and the sale of Treasury Bills is discon- 
tiiiued until further notice. 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week's Net 
Increase 4- 
Decrease — 

Total 

outstand- 

ings. 

opening 
balance on 
Isfc April, 
19Si Es. 
38,31,00 

1934 

Rs 

Rs. 

Rs. 

Rs. 

filly 

16 ... 


3,22,75 

-8,22,75 

12,11,75 

9} 

23 ... 

1,73,00 

3,16,75 

-1,43,75 

10,73,00 

?9 

30 ... 

1,63,75 

1,50,00 

+13,75 

10,86,75 

A.Ug. 

6 ... 

1,75,00 

1,50,00 

4-25,00 

11,11,75 

5i 

13 ... 

5,28,25 

1,50,00 

4-3,78,25 

14,90,00 

9i 

20 ... 

4 40,00 

1,00,00 

4-3,40,00 

18,80,00 

tf 

27 ... 

3,02,00 

1,00,00 

4-2,02,00 

20,32,00 

Sept. 

4 ... 

2,79,75 

1,00,00 

-M,79,75 

22,11,75 


11 ... 

1,50,00 

... 

4-1,50,00 

23,61,75 


18 ... 

1,50,00 


4-1,50,00 

25,11,75 


25 ... 

8,22,25 


+3,22,25 

28,84,00 

Oct. 

2 ... 

2,83,25 


+2,83,25 

31,17,25 


9 ... 

2,62,75 


+2,62,75 

33,80,00 


16 ... 



■ 

33.80,00 

9f 

24 ... 

16,62,5 

3,23,00 

-1,56.75 

32,23,25 

»9 

30 ... 

3,24,25 

1,63,75 

+1,60,50 

33,83,75 

Nov. 

6 ... 

1,93,00 

25,00 

+1,68,00 

35,51,75 

» 

13 ... 

1,63,50 

5,28,25 

—3,64,75 

31,87,00 

9) 

20 ... 

3,35,50 

4,40,00 

-1,04,50 

30,82,50 

99 

27 ... 

3,29,25 

3,02,00 

+27,25 

31,09,75 

Dec. 

4 ... 

2,15,00 

2,79,75 

-64,75 

30,45,00 

99 

11 ... 

1.86,75 

1,50,00 

+36,75 

80,81,75 

99 

18 ... 

1,50,25 

1,50,00 

+25 

30,82,00 

1935 





Jan. 

2 . , 

2,09,00 

6,05,50 

-3,96,50 

26,85,50 

99 

9 ... 

2,55,00 

2,62,75 

-7,75 

26,77,75 

at 

16 ... 

1,52,75 

1,50,00 

i +2,75 

26,80.50 

99 

23 ... 

1,55,75 

16,25 

+1,39,50 

28,20,00 

99 

30 ... 

2,65,25 

3,24,25 

1 -59,00 

27,61,00 

Feb. 

6 ... 

1,79,25 I 

1,93,00 

-13,75 

27,47,25 


13 ... 

2,54,50 

1,63,50 

+91,00 

28,38,25 

99 

20 ... 

1,62,50 

3,35,50 

-1,73,00 

26,65,25 

99 

27 ... 

1,51,50 

3,29,25 

-1,77,75 

24,87,50 

March 

6 ... 

1,00,00 

2,15,00 

-1,16,00 

23,72,50 


13 ... 


1,86,75 

—1,86,75 

21,85,75 
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CHEAP RETURN TICKETS 


1st Saloon 

Calcutta to Straits ... Rs. 350 
„ ,, Hongkong ... ,, 550 

,, ,, Shanghai 650 

,, ,, Japan ... ,, 700 

The above tickets are available for two months with the exception of the B* I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 


1st Saloon 

... £32 

... £44 

... £50 


2nd‘ Saloon 
£19 
£25 
£29 
£81 


Bombay to Straits 

„ „ Hongkong 

,, 3 j Shanghai 

,, ,, Japan 


MACKINNON MACKENZIE «& CO., CALCUTTA 


THE TRAVANCORE NATIONAL BANK, LIMITED 


( Incorporated in Travancore 1912) 

Head Office: ALLEPPEY 

BRANCHES: 

Karaikndi Ootacamund 

Munnar Perumpavoor 

Madura Palghat 

Madras (Broadway) Pollachi 

,, (Mount Hoad) Quilon 

„ (Mylapore) Srirangam 

Mangalore Salem 


Trivandrum 

Tiruvalla 

Trippunithura 

Trichinopoly 

Trichur 

Tiruppur 

Udumelpet 

Yirudliunagar 


Alleppey 

Bombay 

Calicut 

Cochin 

Bevicoiam 

Bindigal 

Ernakulam 

Kottayam 

Kumbakonam 


RESERVE FUNDS ... Rs. 2,50,000 
20 00 000 deposits ... ... ,, 94,46,548* 

” 6,76,811 TOTAL WORKING FUNDS 1,15,32,931 

This includes Chitty Deposits of Rs. 15,46,862 

All General Banking business undertaken. 

JK. C- JB..AL., Managing Director. 


CAPITAL- 

Authorised 

Issued and Subscribed 
Paid up 
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I CURRENCY STATISTICS I 

iiniiiiiiiiiiiiiiiiiiiiiiiHiiiiiiiiiiiijiiiiiiiiiiiifiiiim 

The following is the abstract of the accounts of the 
Currency Department on 7th March, 1935. 

Rs. 

Notes in Circulation ... 1,85,58,87,398 

Reserve— Coin and Bullion 
In India- 

Silver Coin ... ... ... 77,60,18,654 

Gold Bullion ... ... ... 41,55,23,309 

Silver Bullion ... ... ... 13,25,88,046 

In England— ... 

In His Majesty’s Dominions — 

In transit between England, India and 
His Majesty’s Dominions — 

Total Coin and Bullion ... 1,32,41,30,009 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 35,38,10,000 ... ... 35,23,32,216 

In England of the nominal value of 

465,000 ... ... ... 17,94,25,178 

Total Securities 53,17,57,389 

Grand Total of Reserve ... 1,85,58,87,398 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ^ 

Percentage of metallic reserve to circulation 31.34 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
■following changes:— 

The week Increase or Increase or 
ending Decrease on Decrease on 
Mar, 7, Week, Year, 

1935. 

(In thousands of Rs.) 

Notes in circulation ... 1,85,58,87 +2,38,20 +9,00,71 

Reserve- 

Silver Coin ... 77,60,19 -94,42 -9,36,24 

Gold Bullion ... 41,55,23 -4 +3,90,05 

Silver Bullion ... 13,25,88 +32,99 +1,99,29 

Securities {Purchase price) 

In India ... 35,23,32 -37,63 -5,46,64 

In England ... 17,94,25 +3,37,30 +17,94,25 

Total Securities ... 53,17,57 +2,99,67 +12,47,61 

Percentage of metallic 

reserve to circulation 71,84 —1.27 — 5.61 


The following table shows the position of the currency 
now and during the corresponding wrecks of the previous 
three years : — 

M^r. 7, Mar. 7, Mar. 7, Mar. 7, 
1935 1934 1933 1932 


(In thousands of Rs.) 


Notes in cir- 


culation ... 

Reserve- 

1,85,58,87 1,76,58,96 

1,75,20,93 

1,80,71,38 

Silver Coin ... 

77,60,19 

86,96,43 

95,80,25 

1,02,91,15 

Gold Bullion 

41,55,23 

37,65,18 

25,78,92 

5,01,17 

Silver Bullion 18,25,88 
Securities (Purchase Price) 

11,26,59 

14,48,18 

8,45,04 

In India 

35,23,82 

40,69,96 

39,13,57 

60,84,02 

In England^ 

17,94,25 



Total Securities 
Percentage of 
metallic ^ re- 
serve to circu- 

53,17,57 

40,69,96 

39,13,57 

60,84,02 

lation ... 

71.34 

76.95 

77,66 

65.67 


Ti!E GOLD STANDAH!) RESERVE 

The balance of the Gold Standard Reserve on the 31st 
January, 1935, amounted to ;(;40,000,GOO and was held in 
the following form : — 

£ 

1. Cash at short notice at the Bank of 

England ... ... ... 1,907 

2. British Treasury Bills ... ... 11,566,953 

3. Other British and Dominion Govern- 

ment Securities ... ... 26,278,806 

4. Gold in England ... ... 2,152,334 


I REMITTANCE STATISTIC S | 

(In pounds Sterling) 
During the Prom 
w^eek ending 1st April 1934 
Mar. 9, 1935 to Mar. 9, 1935 

Sterling purchased in India 15,000 35,322,000 

Net transfers to the Home 
Treasury from Paper Currency 

Reserve in England *,.-2,250,000 -^4,500,000 

Total Remittance to Home 

Treasury ... 2,235,000 80,822,000 

Add— Cash balance in Home 
Treasury at the beginning of 

year ... ... ... 15,659,000 

Add— Balance of sterling loan of 
previous year ... ... ... 2,850,000 

Total funds made available to 
the Secretary of State .. ... 49,331,000 

Remittance programme according to the Budget for 
1934-35 is as follows : 

Current needs ... £ 26.7 millions 


I COMMUNIQUES AND | 

I returns: 

^lllllllllllillillllllllllilllllllllllllllMllllltlllllllllllllllllllllllllllllllllllilllF 

TREASURY BILLS 

The Controller of the Currency notifies that all tenders 
for Treasury Bills received on Tuesday, March 12, were 
rejected. 

Th sale of Treasury Bills is discontinued until further 
notice. 


HOME TREASURY BALANCE AT THE BEGINNING OF 
EACH MONTH 

(In OOO’s £) 


April 


1931-32 

5,576 

1932-33 

15,916 

1933-34 

9,919 

1984-35 

15,659 

May 


3,154 

13,846 

7,088 

16,387 

June 


6,610 

11,552 

8,861 

14,085 

July 

... 

8,688 

9,538 

10,848 

11,800 

August 


9,659 

6,697 

9,671 

8,454 

September 


7,411 

8,205 

12,936 

13,584 

10,407 

October 


5,796 

17,012 

12,998 

November 


2,637 

13,677 

14,646 

13,811 

12,897 

December 


5,492 

19,224 

10,850 

January 


13,790 

19,047 

11,365 

12,648 

February 


6,620 

11,623 

*.» 

March 

... 

11,443 

11,057 

19,803 




THE VENUS ASSURANCE CO., LTD- 

DELHI 


Government Security Es, 200,000 

Reserve Fund ,, 6,00,000 

Total Assets » 10,27,000 

Claims paid over ,, 14,00,000 

Premium Income ,, 3,61,320 

Business hooked in 1933-34 „ 35,00,000 

Expense ratio 61*5 per cent. 

FOR Remunerative terms and agency 

Appli} to : — 

The Managing AgentSi 

THE VENUS ASSURANCE CO., LTD. 

Chandni Chowk, DELHI 


Total 


... 40,000,000 




Ills 
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THE 


1924 


1934 


MARCH OF progress 


Year ending Business 

SOtb April. in Force. 

192S 21,24,250 

1929 1,66,18,620 

1933 3,04,83,800 


Life Fund. 

500 

9,32,900 

37,94,000 


CLAIMS PAID EXCEED 8j LACS 


Figures for 1933-34.^^^ ^^^^^^^^^^^^^^^^^^^^^ 

Policies' Issued : 

OVER ONE CRORE 

LIFE FUND EXCEEDS 49 LACS 


LAKSHMI INSURANCE 

COMPANY LIMITED 
LAHORE 


THE 

PUBLICITY SOCIETY 


OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIALISTS : 


Trams: BOMBAY AND 
MADRAS 


Buses : BOMBAY 




Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manujaciums of 

PORCELAIN, ENAMEL 
IRION SIGNS 


1, WATERLOO STREET 
CALCUTTA 


THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 


Mead Office: 

Alleppey 

Brmwhes : 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


(Under the patronage of the Government of IL E* The 
Maharafa of Travancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fixed Depoeits are now received at the following rates:-- 

6 Months ... 4 % per annum 

1 Year ,.. 5 % ,, 

2 Years and more % 


The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR, 


For further particulars apply to 

C, KRISHNA MENON, M.A., 

Manager. 


OR 


The Chairman, College Buildings, 
BSPI.ANADI5, MADRAS. 




HINDUSTHAN 

CO-OPERATIVE 


INSURANCE SOCIETY, 

NEW 


LTD. 


DESHABANDHU 

POLICY 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM— HIGHEST BONUS 


At your Service 
N. BARKER, General Manager. 


HEAD OFFICE: 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 
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FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The Bank of England return on Februay 27, as com- 
pared with that of the previous week, and of the corre- 
sponding week a year ago, shows the following changes: — 

Inc, (+) Inc. (-f) 
This week or or 

Feb. 27 Dec. (-) Dec. (-) 

1935 on week on year 

Note circulation ... 377,437,757 +4,177,297 +10,035,450 
Public deposits ... 19,353,412 -6,950,799 -12,748,604 
Banker’s deposits ... 95,518,851 +692,669 +5,240,117 

Other deposits ... 40,714,338 -185,885 +3,051,290 


Note circulation ... 
Public deposits 
Banker’s de:^osits ... 
Other deposits 
Seven day bills ^ ... 
T 0 t a 1 outside 
liabilities 
Capital and rest 
Groy t. debt and secu- 
rities 

Discounts and 
advances ; 

Other securities ^ ... 

Silver coin in issue 
department ... 
Coin and bullion 
(bank’s reserves) 
Reserve of notes and 
coin in banking 
department 
Proportion of reserve 
to outside liabilities 

(a) Banking Dept, 
only (“'propor- 
tion”) 

(b) Gold stocks to 
deposits & notes^ 
(“reserve ratio”] 


-6,950,799 

+692,669 

-185,885 


-12,748,604 

+5,240,117 

+3,051,290 

-1,279 


533,024,352 

18,241,530 

339,052,881 

6,246,262 

10,459,234 

2,446,625 

193,060,880 


-2,266,718 

+31,326 


+5,576,974 

+9,623 


+793,301 +7,294,432 


-751,290 

-2,275,869 

+2,762 

-4,296 


+441,656 

-2,114,238 

-1,093,542 

+1,058,295 


75,623,129 - 4,181,593 


U. S. FEDERAL RESERVE BANKS 

In $’$ (OOO’s omitted) 

Feb. 28, Feb. 20, 
1934. 1935. 


5,516,080 

5,785,250 

253,320 

5,930 


2,430,350 

2,460,500 

8,843,340 


3,127,650 3,138,750 


Resoueces. 

Gold Certificates on hand 
and due from the 
Treasury ... 3,895,810 

Total reserves ... 4,139,680 

Total cash reserves ... 208,730 

Total bills discounted ... 64,390 

Bills bought in open 

market ... 62,340 

Total bills on band ... 126,730 

Total U, S, Govt, secu- 
rities 2,431,950 

Total bills and securities 2,559,340 

Total resources ... 7,309,000 

Liabilities. 

Federal Reserve notes in 
actual circulation ... 2,979,640 

Federal^ Reserve/ Bank 
notes in circulation ... 195,380 

Deposits — ^^lemberbank re- 
serve account ... 3,093,120 

Government deposits ... 45,260 

Total deposits ^ ... 3,265,380 

Capital paid in and 
surplus ... ... 283,690 

Total liabilities ... 7,309,000 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
conibitied ... 66.3% 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 


2,430,310 

2,461,440 

8,870,740 


BANK OF FRANCE 
In francs (OOO’s omitted) 


ASSETS'-' 

Gold 

Foreign assets — 

Sight deposits ... 
Bills, etc. ... ... 

Home bills ... 
Advances against sec. 
To the State ... 
Other advances ^ ... 
Negotiable Bonds, Sink- 
ing Fund Dept. ... 
Other assets (excluding 
forward exch.) 

Liabilities— 


Feb. 23, Feb. 15, 
1934. 1935. 


Feb. 22, 
1935. 


73,971,475 81,891,299 82,039,743 


14,523 

1,055,769 

5,963,338 

3,200,000 

2,932,259 

6,114,063 

4,759,668 


9,020 

950,748 

3,568,120 

3,200,000 

3,140,093 

5,832,609 

4,856,620 


9,894 

950,772 

3,998,437 

3,200,000 

3,079,736 

5,832,609 

4,714,338 


Notes in circulation ... 81,023,503 82,078,836 81,917,181 

Public deposits ... 1,867,997 3,880,960 3,618,691 

Private deposits ... 12,831,060 15,344,298 16,154,874 

Ratio of gold reserve to 

sight liabilities ... 77.1% 80.7% 80.5% 


THE REICHS BANK 
In Reichsmarks (OOO’s omitted) 


-8,977,155 


Feb, 23, 
1934. 

Feb. 15, 
1935. 

Feb. 23, 
1935. 


ASSETS— 

Gold 

312,433 

79,979 

80,066 

-4.2% 

Of which deposited 

abroad ... 

19,088 

21,397 

21,397 

Reserve in foreign 

currencies ... 

7,940 

4,667 

4,606 

-0.2% 

Bills of exchange and 
cheques 

2,645,341 

3,574,279 

3,258,565 


Silver and other coin 

305,190 

240,455 

244,299 


Notes of other German 
banks 

11,961 

11,961 

12,728 

Feb. 27, 

Advances ... 

70,718 

62,525 

46,315 

Investments 

659,876 

765,543 

755,455 

1935. 

Other assets ... 

600,115 

646,725 

672,643 

5,543,020 

Li.\bilitieS— 

Share capital ... 

150,000 

150,000 

150,000 

5,815,870 

Reserves 

473,151 

472,797 

472,797 

257,030 

Notes in circulation ... 

3,228,599 

3,437,043 

3,323,145 

6,460 

Other daily maturing 
obligations 

522,278 

796,648 

834,335 

5,510 

Other liabilities ^ ... 

239,546 

519,646 

293,800 

11,970 

Cover of note circulation 

9.9% 

2.46% 

2.55% 


NATIONAL BANK OF BELGIUM 
In belgas (OOO’s omitted) 


1,240 

1,320 


Feb. 21, 

Feb. 14, 

Feb. 21, 




1934. 

1935. 

1935. 

4,644,790 

38,420 

4,587,950 

99,180 

Assets— 




4,875,820 

4,898,230 

Gold ... . ... 

2,713,887 

2,638,339 

2,534,077 



Silver and other coin ... 

67,946 

88,427 

90,815 

304,600 

304,750 

Securities 

697,600 

652,442 

633,132 

8,843,340 

8,870,740 

Liabilities— 






Notes in circulation ... 

934,150 

3,608,270 

3,593,047 



Deposits : Govt. 


42,698 

48,238 

72.3% 

72.4% 

Other 


184,406 

176,052 


SWISS NATIONAL BANK 


Total gold reserves ... 

Total bills discounted ... 

Bills bought in open 
market 

Total U. S. Government 
securities 

Total hWh and securities 

Deposi ts— Memberbank 
reserve account 

Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


Feb. 28, 
1934. 

Feb. 20, 
1935. 

Feb. 27, 

1935. 

In francs (OOO’s omitted) 


1,230,600 

2,200,120 

2,180,160 


Feb. 23, 

Feb. 15, 

Feb. 23, 

30,290 

3,940 

4,360 


1934. 

1935. 

1935, 

3,060 

2,100 

2,100 

Gold ^ 

Of which held abroad ... 

1,877,222 

188,510 

1,813,376 

87,579 

1,794,419 

87,888 

801,750 

770,320 

770,320 

Foreign gold ... 

8,873 

6,166 

8,293 

835,240 

777,680 

778,280 

Discounts 

Bills of the confederation 

34,083 

32,862 

22,709 

1,350 

22,119 

1,350 

1,270,780 

2,117,030 

2,051,970 

Advances 

Securities ^ ... 

Notes ^ in circulation 

63,195 

24,297 

1,339,381 

67,465 

54,581 

1,277,407 

65,194 

64,377 

1,276,898 

63.9% 

75.8% 

75.6% 

Deposits 

637,229 

621,053 

602,411 
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NATIONAL INSURANCE CO., LD. 

Head OHiee : National Insurance Bnilding, 

7. COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results; 

New business Completed cxcouds Rs. I,67,r00,000* 

The Company with a steady progress all round. 

All forms of life assurance policies issued at low safe rates of 
premium. 

Specialities : 

Female Lives, Joint Lives, Permanent Protection 
I’olicies, Triple Benefit Policies. Marriage and 
Future Provision Policicfl. 

f., A,.nc,e> .te .pply lo- ^ ^O.. 

: Cal. 6728 & 6727. Managers. 


National Fire & General Insurance | 

COMPANY, LTD. | 

X 

The Company issues Policies covering it 

FIRE, || 

I Loss of Profits by Fire, Fire and Material I 
I Damage following Riot and Civil commotion, i 


Consult : National Fire & General Ins. Co., Ld. 
Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor &, Accident policle.^. 

A sound Company. 

R. G. DAS Sc CO*, 

. Managers- 


MOTOR CARS - - - 
MOTORCYCLES- - - 
COMMERCIAL VEHICLES 

NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


Xi 


I X ^x ^ X X i 


SX^X^XsX^XsX^X^XSX^XS 


BUY 


BANK’S : 3 ; YK GERTIFIC ATBS 

FREE LIFE INSURANCE POLICIES 

Every Rs. 91/^ deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3i per cent Compound Interest 


ADVANTAGES OF OUR CASH CERTIFICATES 

(1) If amotint be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest ® 1^% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest 2% per annum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter* 
est ® 2-|% per annum with yearly rests. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 








Union Bank of India, Ltd. 

Established, 1919. 

HEAD OFFICE— Apollo Street, 
Fort, Bombay. 

BEANCH Eajkot (Civil Station). 

Capital paid up ... 39,90,000 

Eeserve Fund ... 7,00.000 

Chairman :~Six Hormusji Cowasji 
Dinshaw, Kfc., M.V.O., O.B.E. 
Managing Director : — 

Sir Sorabji N. Pochkhanawalla, Kt. 

CURRENT DEPOSIT ACCOUNTS 
opened and interest allowed at U 
per cent, per annum on daily 
balances up to Rs. 100,000/- 

FIXED DEPOSITS for long and 
short periods received on favour- 
able terms. 

SAVINGS BANK ACCOUNTS 
interest allowed at 2^ per cent, 
per annum on daily balances or 3 
per cent, per annum on minitniim 
monthly balances. Withdrawals 
allowed twice a week. Operations 
by cheques allowed. 

Advances made on approved 
securities. 

All kinds of Banking business 
transacted. 

B. M. BHARGAVA, b.a., ll.b., 

sSecretary, 


Established 1895 
THE 

Punjab National Bank, 

LIMITED 

Head Office I 

47, THE MALL, LAHORE 

CAPITAL 

Authorised Capital ... 1 ,00,00,000 
issued Capital 
Subscribed 
Paid up . . 

Reserve Funds 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


50,00,000 

50,00,000 

31,26,530. 

21,18,744 


Head Office 

For field workers’ commission 
is remimerative, hereditary, 
and with no vexations restric- 
tion. 


London Agents : 

THE MIDLAND BANK, LTD., 
LONDON. 

American Agents: 

THE IRVING TRUST CO. 
NEW YORK. 

Banking Business of every kind 
Transacted. 

MULK RAJ KOHLI, m. a. 

Secretary a 


For PariicuIarSi please 
apply to 

S.P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: Cal. 1179 
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World Trade &. Finance at a Glance 


FROM INDIA'S STANDPOINT 


Indian Money Market t 

Cap Money ... .. » • 

Three months^ Depoait ... 

SeUittg— * 

T, T. Ready on I/ondon ... 

On Deinstid 
hmks Buying— 

D. A. Sm/st. on Ivondon 

fi ^ *t j» *1 

»» S il »» IS 

Bmks Selling— 

On Prance— 0/B {francs per Rs. 100} 
„ New York-O/D (Re. per $im ) 
„ Germany— 0/D (marks „ „ ) 

Bmhs Buying- 

On Hongkong— Private Bills SOd./st. 
(Rs. per 1100) 

On Shanghai — Private Bills SOd./st. 
(Rs. per taels 100) 

On Singapore— Private Bilk 80d./st. 
(Rs. per $100) 

On Japan— Private Bills ^d./st. (Rs. 
per Yen 100) 

On Java— Private Bills SOd. /st. 

(guilders per Rs. 100) 

Silver— {Bombay)— 

Ready 

First Settlement 

Second Settlement ... ‘•- 

Gold— (Bombay)— 

Ready ... ... 

First Settlement 
Second Settlement 
Imperial Bank*s Weekly Return— 
^vereigns ... 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( ,, ) 

Cash Balance ( » ) 

Cash Percentage 

^aper Currency Reserve Return— 

Notes in Circulation (in crores) 

Inflow (“f ) or outflow, of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( m ) 

Other Govt. Transactions— 

Remittances to Secretary of Stat® 
(000*8 omitted) 
by Sterling purchases ( „ ) 

bv transfer through P.C.R. 

( M ) 

Total for week ( ) 

Total since April 1 { u ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bins outstanding with public 
(in lakhs of Rs.) ... 

Discount of accepted tenders for 
three months* Bills ... 

six months „ — • 

nine month®* „ ... 

twelve months* „ ... 

Clearing Honse Returns (in lakhs Rs.) 
JU^ssdon Money Market ; 

Day-to-day loans 
Seven days* loans 
Three months* Discount 


Four months 

’Discount 

Six months* 

Discount 

T. London 

on*" 


Parity to £1 

New York 

(4.86i Dollars) 

Paris 

(124.21 Francs) 

Milan 

(92.4G Lire) 

Berlin 

(20.48 Marks) 

Stockholm 

(18.169 Kronor) 

Oslo 

(18.159 Kronor) 

Amsterdam 

(12.107 Florins) 

Berne 

(25.22§ Sw. Francs) 

Athens 

(375 Drachmae) 

Prague 

(164i Krone) 

Brussels 

(35.00 Belga) 


21,85*75 




4*74?^ 

71-84 

56-37 

11-72 

19'39i 

19-90^4 

6*95 

14*54 

496*0 

111*75 

20*17 


[arch 6 

March 7 

March 8 

March 9 



March li 

March 12 

3i% 

l! 6 % 

3i% 

VA% 

Sl% 

iy,% 

1 M% 

Sl% 

t‘A% 

3i% 

iya% 

I5.6%2t«. 

D. 6 % 2 d. 

ls. 6 % 2 (i. 

l5.6%2d. 

lsS%fid, 

l5.6%2d. 

ls 6 i,io“- 

is.eiAs^i' 

is.e^^aOi 

15.61^0^. 

ls. 6 %^ 8 d. 

Is.sy^d, 

l5,6%2d. 

Is.eHd. 

l5.6%2d. 

ls, 6 ?ied. 

l5.67/32d. 

Is.6l4d. 

i5.6%2d. 

ls. 6 % 2 d. 

ls, 6 % 2 d. 

ls.6%ed. 

15,6% d. 

527 

277 

B7% 

572 

280i 

8714 

524 

279% 

SQji 

528 

278K 

86 % 

528 

279% 

87% 

628 

279M 

mVi 

126 

127| 


I295i 

129% 

12934 

102 

103f 

105 

102 % 

102 % 

1033% 

154 

154 

154' 

154 

154 

158% 

77 

7714 

774 

7754 

773/8 

77% 

527/8 

B2H 

52i 

53 

53 

53 

64-14-0 

72-0-0 

72-7-0 

65-4-0 

72-8-0 

72-13-0 

65-7-0 

72-9-0 

72-14-0 


65-5-0 

72-7-0 

72-13-0 

64-14-0 
71-12 0 
72-2-0 

36-13-6 

36-14-3 

35-15-9 

36-12-6 

36-13-3 

36-14-9 

36-8-6 

36-9-3 

8640-6 


36-10-3 

36-10-6 

36-11-9 

36-6-9 

36-7-0 

36-8-3 


^H6”y4% 

4*7454 

70-96 

56*25 

11-64 

19-39!4 

19-90 

6-91 

14*44 

493*0 

112*0 

20*6 


1797'9 


... 

'/4-K% 


'A-y.t 

'/4-K% 

%-y% 

y% 


%.G-%% 

%c-5^% 

%*HiG 


5^-H4g% 

«/ifl-y4% 


mo-y4% 

4,-mi 

4'77y 

4'77K 

71*65 

71*59 

71-71 

56*62 

56*62 

56-87 

11*73 

11-72 

11'7554 

19*39% 

19*39% 

19-39H 

19*90 

19-90 

19-90 

6*97J 

6*96% 

6-89Ji 

14-54 

14*53| 

14.-471/2 

495*0 

489*0 

495 0 

113-25 

112*93 

112-73 

20*24 

20*24 

20-27 


%rr54% 

54-%% 

%-%% 

54% 

%% 




^ March 14 , 193 $; 


Marcli 0 I March 11 | Match 12 


yri 


,1 


i 

mn '• 

£7-7-51 i 


|2S*>^ 


l30% 

| 79 M 


62-13-0 

623-0-0 


1/7% i 


27 ’ Tu ;-. i 
27 ! 4 t ^. 
B$%c, I 
£ 7 - 3-4 i 


96-1 hO 


102 - 1-0 

116-3-0 


li 9-S-O 
116-10-0 


£ 112 % 

£117% 

£105% 


$3 

35/10% 
4S/4M 
133 /lA 
50/1% 
5?24 
6 /tOK 
110 % 


73/1% 

48/0 

£19% 

£49M 

£17% 

£15 

40/7% 

57/6 

21/9 


128 % 
I 9 M 
^ $ 30 % 
179 


1 , 625 - 0-0 

122-{?-0 


63-4~0 

629-0-0 

27-4-0 


4 3-0 


lim 

1 / 2 % 


26 % od . 

rt«»' 

£7-7-8 


1'//% i 


1%% 

2)4% i 


2^ 

4% 


' 4% 

0, 


1 . 4%. 

3-65% 


S 3*65% 

2% 


i: . , 2%;, 

2K% 


1 , 2| % 


100-14-0 

1 L 0-13-0' 


95 10-0 


lOI - M-O 

IlS-J-tV 


1(18-10-9 

I16-U-0 

100-13-0’ 


lU2li 

in~V= 

£106-0-0 


- ? f 3 
36/lOJ . 

49/- 
133/ 1|e 
50/6 
S24 
6/3 

£m% 


73/9 

4S/lJ’a 

il9 

£493/4 

£ 17/2 

£I5 

40/734 

157/6 

21/3- 




62-11-0 

622-0-0 

27-0-0- 
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Shanghai 
Kobe 
Silver--- 
Spot (per oz.) 

■ Forward ■ ■■ 

Silver New Vor^ 

Gold— (per 055.) .. v. 

Mnk of England Siatiniics-- 
Bank Rate (since June 3*b 1932) 
tnfiow or outflow of gold 

{600*-; oiTiittcd) 
Total gold &tock3 ( n ) 
Reserve Ratio 

[Date changed) 

Foreign Bank Rates; 

Federal Ke^scrve New VcTi' 1-2-34 
Bank of France .. 3hS-34 

Reichs Bank .. 22-9-o2 

Bank of Italv .. Il-12“li4 

Bank of Japan . 2-7*'33 

Swiss National .. 22-1-31 

Netherlands Bank .. 18-9-33 

Indian Giltedge (Botnbay)— 

8 per cent 1941 

S%% Rupee Paper 

8i% Indian Stock 1931 ... 

S%% 1947—50 Rupee Loan 
i%% 1955 — 60 Rupee Loan 
iU% 1958—68 Sterling Loan 
4% 1960—70 Rupee Loan 

B% 1945 — 55 Rupee Loan 
1935 Rupee Loan ... 

SHtish GiUedge--^ 

4%% Conversion Losu 
4% Funding Loan 
8i% War I/oan 

liaadon Stocks ^ Shares 1 

Hvdro-Electric Securities ... 

Cmpenal Chemicals (Ord.) ... 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord,) ... 

International Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. ... 

Shell Transport 
Royal Dutch 
Great Western Ry. Ord. 

London, Midland ^ Scottish Ry. Ord. 
Barnagore Jute Co. 

Dears Tea Co. Ord. 

Rand M,ines 

Anglo-Dutcb Plantations - 

York Stocks & Shares; 

General Motors ... 

Anaconda Copper 
D. S . Steel Corporation ... 

D. S; Corporation (Pref.) 

ladlan Stocks Shares; 

Electric Shares-- 
Ahmedabad ... 

Tata Hydro .. 

Andhra Yalley . 

Tata Power ... 

Banks Shares (Bombay)— 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India ... ... 

Chartered Bank of India, Australia ^ 
China ... 

National Bank of India ... 
Hongkong 8? Shanghai Banking Cor- 
poration 

'iute Shares— . 

'Howrah 

Kamarhatty .. ... 

National ... ... 

Cotton Shares— 

Kesoram ... 

Bombay Dyeing 
Central India 


March 6 

■ March 7 | 

Marcli 8 . 

^ ; MfVi\ 

1/7%, ■ 

inu 

im \ 

1 . Umin, 

1 /2%a 

201%, i/. i 


27.?. 


i ... 

•iV'Ad. 

577;^. 


jss/;.'. 

£7-9-4 

1 . ■' £7"3-I0 

£7.8-3« 


i 

'■ 4^)0/ 

■ ** m 


1 % 3 .. 
2 % % 
4%, 
4% 
3 - 6 T 
2% 
2 %% 


193,169 ^ 
- 46*77 ■' 


100-14-0 

100-14-0 

100-12-0 

95-14-0 

95-13-0 

96-5-0 

102-0-0 

ioi-14-0 

loi’-is-o 

116-0-0 

■ 115-8-0 

116-4-0 

109-0-0 

io8-io-o 

108-10-0 

116-10-0 

116 9-0 

116-10-0 

100-15-0 

100-15-0 

100-15-0 

£1127/8 

£1125^ 

£112% 

£117-0-0 

£117-0-0 

£117'/2 

£105-0-0 

£105% 

£105% 

" " . '13 

53 

|3 

35/lOi 

35/lOj 

35/lOi 

48/4?-^ 

48/4% 

48/4J 

133/1% 

133/1% 

133/1% 

50/6 

50/6 

so/ii 

S233/4 

523'K 

524 

6/lOi 

5/10% 

5 / 10/2 

£ 110/2 

£1101 

110% 

■ . . - 


41/6 

73/9 

'73/1%2 

73/9 

49/4% 

49/4% 

49/4% 

£l93/s 

£l9^ 

£1934 

£ 493/4 

£49 

£49 

£17 

£17 

£17 

£l5 

£15 

£15 

i0l7l 

40 / 7/2 

40/7% 

154 / 4/2 

156/3 

157/6 

22/- 

21/6 

22/- 

msrs 

528% 


19/4 

f9K 

‘”|9% 

J30K 

530% 

531/^ 

167-S-O 



176-4-0 



1,780-0-0 



1,742-8-0 



.... 

... 

£15-5-0 



£-15-0-0 



£129-10-0 

6M2-0 

6M5-0 

62-13-0 

610-0 0 

612-0-0 

622-0-0 

25-20-0 

25-11-0 

26-12-0 

4-0-0 


4-1-0 

928-12-0 

928-12-0 


373-12-0 

386-12-0 
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CoflJ Shares— 

Bengal 
Burraknr 

Equitable ... 

Bokarao and Ramgnrrali 
Tea Sham— 

Bislmamth 
Holungoorie 

Iron and Steel Shares-^ 

Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

»» ,, ,, Defd, 

,, 2nd. Prcf. 

Stigar Shares-- 
Carew & Co. ... 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares-— 

Bum & Co. 

Marsball & Sons 
New India Assurance 
India Cement Co, 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets: 

Jute (Calcutta)— 

Firsts (New Crop) 

Xightning (New Crop)' ... 

Future (E. I. J. A.) 

Imports into Calcutta 

(OOO’s omitted mds.) 
Exports from Calcutta 

Stocks in Calcutta ( „ ) 

Stocks in Calcutta in correfipondmg 
period last year (OOO's omitted mdft.) 
fute (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

fute Manufactures (Calcutta)— 

0 porters Ready 
11 porters Ready 
‘fute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay)— 

Broach (Apl.-May) 

Oomra (March) ••• 

Bengal (Match) 

Cotton (New York)— 

Midling Spot 
May 

Cotton (Liv erpool)— 

Fully Midling Spot 

One month future 

Two month future ... 

Three month future 
Egyptian F. G. F. sakcllaridia 
Tea (London)— 

Indian Pekoe ... 

Ceylon Pekoe ... 

Linseed (Calcutta)— 

Beta— May ... 

Linseed (London)— 

Bombay (March-April) ... 

Calcutta (March April) 

La Plata (March) ... 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T. N. Spot 
T. N. Mar. 

Sugar (Calcutta)— 

Java Whites Ready per md. 
jfava^ Whites afloat 
Sugar (London)— 

Java White c.i.f. Calcutta — 
March-April ... ... 

Wheat (Calcutta)— 
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FINANCE MEMBER AND ECONOMIC 
PLANNING. 

A debate Oil ecoiiomfc planning bids fair to 
become a Hardy annual in the proceedings of the 
Legislative Assembly . Mr. F. L. James, who made 
a demand for economic planning last year, lias 
returned do it again and has in some respects ampli- 
fied the idea \vhich he propounded a year ago. The 
term, ''economic planning'*, of late. evokes such a 
chorus of approval that Mr, James had naturally the 
whole x\ssembly on his side. It is, of course, too 
much to expect that there will be the same degree 
of unanimity in regard to the nieasui'es which any 
scheme of planned economy ought to comprise. Hr. 
B. Das, who made one of the more notable speeches 
on Mr. James's cut niotion, treated it as an oppor- 
tunity for airing more general grievances and even 
those which are not strictly germane to the question 
of planned economy. One of the European members, 
who spoke in support of Mr. James's motion, men- 
tioned specifically that the Government should con- 
sider sympathetically the case of every industry 
w^hich comes forward with a practical scheme of self- 
regulation. This is, perhaps, a reference to the 
Government's treatment of the scheme of restriction 
which the coal industry forwarded to them for their 
approval and support. Ideas of economic planning- 
are genei'ally formed by each trading or industrial 
interest from its own particular standpoint and those 
w’'ho are not directly interested in industry or trade, 
have their .pet economic fads to put forward. Dr. 
Zia-ud-din protested against tarifis of astronomical 
figures ; and there were others who insisted that, 
when economists are appointed, they should be 
chosen from among Indian professors and not im- 
ported from England. The spokesman of the 
Government will naturally find himself in a difficult 
position when answering the demand for planned 
economy, as he can have no definite idea of the 
exact scheme which its supporters have in their 
minds. But if the Government are opposed to the 
idea as a whole, it w^ould be the easiest thing to 
criticise the proposals mentioned by each speaker 
and resume one's seat with the idea that the wdiole 
case for economic planning has been smashed. Sir 
James Grigg h^s trodden the easier path of meeting 
the particular points raised by a promise of consider- 
ing them and turning down the demand lor planned 
economy. 

!ie ■ ' 8 

The reply of Sir James Grigg to the debate on 
Economic planning raises, both in its tone and 
content, many important questions. There is, in the 
first place, an air of dictatorial finality in Sir James's 
answers, which is, to say the least of it, strange in 
any one member of the Viceroy's Council. While 
W^e are glad to see that Sir James's utterances are free 
from periphrasis or equivocation, we should deprecate 
the attitude which assumes that public policy should 
be in full agreement with personal predilictions. 
Sir James Gpigg has been advertising his devotion 
to the cult of free ti'ade ; and it is even said, that he 
counts himself among one of the two or three genuine 
free traders still left in the world. As our corres- 
pondent for South India remarked in his last week's 


letter, while Sir James is certainly welcome to hold 
his own opinion on fiscal policy, he is certainly not 
entitled to apply all his ideas to the fiscal system in 
India. There is no manner of popular sanction at 
even sanction from higher constituted authority for 
the reversal of our fiscal policy. It smacks of politi- 
cal dictatorship that Sir James should regard hiar 
personal scepticism as a very weighty reason against 
economic planning. 

The reasons, which Sir James adduced against 
Mr. P. E, James's plea for planned economy, are,. 

. in fact, no more substantial. Sir James said that,, 
wherever there are five economists, there are six 
opinions ; that a permanent Tariff Board or a council 
of economists w^ould blunt the edge of responsibility 
of the executive ; and that the experience of other 
countries did not induce him to change his opinions. 
It is difficult to believe that these arguments were 
advanced in all seriousness. To suggest that differ- 
ences of Opinion among economists are an argument 
against economic planning shows that Sir James was 
not clear in his mind either about the function of an 
economist of the evolution of public policy. It is a 
commonplace of the columns of In diem Finance that 
the economist as such can have nothing to say about 
the pur{x>ses which schemes of economic planning 
are generally designed to secure. The demand for 
planning comes of the intolerable insecurity of eco- 
nomic conditions ; and those who put forward such 
a demand are generally prepared to sacrifice other 
objects for such stability. In formulating policy 
towards these ends, difference of objectives is inevi- 
table ; and economists, too, have their unconscious 
preferences. But these differences are no conclusive 
proof either of the soundness of the conclusions of 
economists or the value of economic planning. To 
accuse economists of inconsistency is natural and 
common in an utter layman. But in the Finance 
Member of the Government of India it can be due 
only to ignorance or opportunism. 

We maintain that ^ however efficient economists 
may be in their profession, the evolution of practical 
policy will always be for the Government and the 
Legislature. When people demand a system of 
planned economy they may be supposed to say in > 
effect : "We are not prepared for these violent 
vicissitudes of economic fortunes. To the Govern- 
ment it matters little, for there is the surcharge 
ready to hand. To us it is a matter of life and 
death. Anything to spare us the agony of these 
cyclic movements I" It is not for any one member 
of Government to insist that these fluctuations shall 
continue for ever and ever. 

The Government's efforts ought to be directed 
to more constructive purposes. With all our anxiety 
that there shall be some plan in the Government's 
policy, we recognise that there are some dangers 
against which Government and the Legislature ought 
to be on their guard. In the first place, planned 
economy tends to create exaggerated hopes in the 
minds of every section. Businessmen believe that it 
is a talisman against losses. The unemployed look 
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to it as a source of perennial and bouixtiful employ- 
ment. Each industry regards it as a scheme designed 
to protect its market from competition of all kinds 
and from all sources. And hardly any section has 
even a rough measure of the difficulties; in the n^iy 
either of a theoretical or a practical character. The 
Government might justly try to disabuse people*-? 
minds of these exaggerated hopes and restore to 
enthusiasts a sense of realism. 


It is in this context that the experiences of 
foreign countries are highly relevent. And quite 
contrary to the opinion of Sir Jaanes Origg, we hoi 1 
that every country, which has tried economic 
planning seriously and wholeheartedly, has had a 
balance of advantage sufficient to encourage others 
to follow their example. Those, who like Sir 
James try to scoff the idea of economic planning, 
have their eyes only on the problems that such 
countries have before them for solution. It is im- 
possible in the nature of things, that any policy ot 
economic planning could solve all the problems or 
would not give rise to new problems. The criterion 
, to be applied is not whether the Administration has 
a comfortable time, but whether the country could 
have made any progress in the absence of sit ch 
planning or whether it is not conceivable that there 
would have been further regress, if the authorities 
had followed a policy of let alone. It is. not a little 
significant that in those countries, where planning 
has ben tried, differences of opinion exist, not in 
regard to the wisdom of planning, but only in regard 
to specific measures which have been adopted or 
which are proposed. 


A more detailed consideration of this question 
is not possible except in reference to each country. 
It may be said at the outset that it is difficult to 
single out the countries which have followed a policy 
of economic planing. No government is altogether 
indifferent to the ^ate or the progress of the national 
economy. Equally, no government has been able to 
command full faith in a policy of laissez-faire. If 
there are differences betw^een one country and 
another in the matter of economic planning, it is 
a difference of degree and not kind. Nevertheless, 
one may leave out of account a country like France, 
where the Government held till recently that all 
that was needed to pull the country out of the 
depression w^as to restore the equilibrium of external 
and internal prices by a policy of deflation of credit. 
This faith in deflation as an effective, though severe, 
cure of the economic malaise has dwindled since the 
turn of the year ; and M. Flandin at any rate, may 
W’ell be regarded as the latest convert to the cult of 
economic planing. The beginnings of a New Deal 
have been already made in Prance ; but as the 


attempt is too recent, we have no specific experience 
which can be relevent to our purpose. 


The majority of nations have followed a policy, 
ratlier than a plan. But such policies have been 
nearer iflanoing tlK inasmuch as the 

most common expression of such policy is the trade 
pact, whether of a bi-iatera! or a multi-lateral kind. 
In tlu3se countries, too, there is no significant depar- 
ture from thu past; and most of the trade pacts are 
iiwtT expedients dictated by anxiety regarding the 
stability of a foreign market for some national staple 
or other. Great Britain, is the most outstanding 
example of such a policy; and in her case, this sort 
of planning was necessitated by currency, t'ather than 
the wider economic, considerations. But there is no 
doubt in Britain that, howevar inadc^quate these 
measures may have been, the position might have 
been easily worse but for them. 


The case for economic planning must, however, 
stand or fair by the results in countries which have 
avowedly followed economic planning. And these 
countries are, surely, Italy, Germany and the United 
States, in the order both of chronology and of im- 
portance. yfe shall not try to detail the achievements 
of economic planning in each country, for the simple 
reason that what is more important at this stage is 
the problems which economic planning has created 
in those countries. In Italy, there is hardly any em- 
harassment for the Duce except those arising from his 
fanatical devotion to the present parity of the lira. 
Under the regis of Economic Fascism, Italy has recons- 
tructed her internal economy and strengthened herself 
in the export markets. Marshlands have been re- 
claimed for cultivation. The dependence of the country 
on foreign sources for its supplies of foodstuffs has 
been overcome. In the export markets, Italian goods 
are able to offer strenuous competition in spite of the 
overvaluation of the currency. There can be no 
doubt that, if only Signor Mussolini could overcome 
his compunctions in regard to devaluation, there would 
be little room for detracting the policy followed by 
the Government except the political objections against 
Fascism, which, we grant, are by no means incon- 
siderable. 


^ As for Germany, the achievements of the Nazis 
in the economic sphere during the years in which 
they have been in power, were recounted sometime 
ago in the Overseas Section of Indian Finance: And 
Dr. Paul Einzig adverted to the same subject a fort- 
night back in discussing the monetary policy of 
Germany. It is significant tha,t, while Dr. Einzig was 
I'eady to denounce the German policy for its apparent 
lack of scruples, he was prepared to grant its efficiency 
and efficacy to the national economy. We doubt if 
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would have been, if the authorities had affected the 
airs of high brow individualism. Germany has, no 
doubt, her problems. But they are the result of the 
state of world trade and of the impediments which 
each nation is heedlessly interposing in the wav of 
its growth. 
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The case of the United States is even more clear. It 
was the fashion among British politicians till very 
recently to contend that Great Britain had achieved 
far more of recovery with her cautious conservatism 
than x\merica with her Roosevelt Revolution. But 
opinion in Britain has changed of late. And the 
interest, which is evinced in Mr. Lloyd George’s New 
Deal is a signiheant flattery to the American President. 
If one is to judge tlie value of economic planning 
from the results in America, one ought to distinguish 
clearly between the measures which are designed to 
cure the maladjustment in the economic machinery 
and the measures with which Mr. Roosevelt seeks to 
bring about a different order of society. It is charac- 
teristic of Mr. Roosevelt’s courage that he has intro- 
duced both these sets of measures at the same time, 
though he could have easily foreseen that the com- 
plications created by the latter kind would be used 
to discredit the whole scheme of the New Deal. For 
our part, we do believe that Mr. Roosevelt could have 
had a far bigger achievement, if he had delayed the 
schemes of reform till the scheme of reconstruction 
was well under way. But Mr. Roosevelt could not 
overlook the fact that reform would have but poor 
chances, once big business is on its feet again. It 
must be clear, however, that most of the problems of 
Mr. Roosevelt are such as the President could have 
easily helped and that they cannot, or rather sliould 
not, hide the fact that the New Deal has pulled 
American economy from the depths of the depression 
and put it again on the highroad to prosperity. 
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The major problem of American economy is the 
attitude to foreign trade. A large import surplus is 
clearly necessitated by America’s position as a creditor 
nation. The sharp change from the position of a 
debtor to a creditor country requires a readjustment 
of fiscal policy which America cannot effect, except at 
the risk of serious unsettlement in the internal economy. 
At present public opinion in America is not ready to 
choose between the only two alternative courses open 
to her, of either letting in the imports or acquiescing 
in repudiation of the debts owed to her. The ques- 
tion of foreign debts, the question of foreign trade 
and the structure of internal economy are clearly 
bound together. So long as America does not make 
a choice on this crucial question, complications are 
bound to continue. But there can be no question 
that within the limits in which Mr. Roosevelt could 
plan, he has planned wisely and to great effect. 


The results of economic planning can by no 
means be said to be against experiments in that direc- 
tion. In the case of Ind^a, such planning is necessary, 
not so much because of the trade depression, as 
because in the past there had been the utmost in- 
difference to the real interests of the nation. India 
had little of the benefits of free tra<le. Her fiscal policy 
was shaped to suit the requirements of the ruling na- 
.tion; and protection was not given even within the 
limits permitted by orthodox priciples of free trade. 
The nation was not allowed to reduce substantially 
its extreme dependence on agriculture. When the 
need for industrialisation was recognised, the requisite 
faculties and facilities were found to be woefully lack- 
ing; and the policy of protection was followed in the 
most half-hearted manner. Deflections from this poli- 
cy have been none too few. And in the last two years, 
the government have blown hot and cold in rapid 
alternations. The Emergency Budget panted to all 
industries and sundiy, a virtual protection of 25 per 
cent. And under cover of these revenue duties, new 
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have grown up* And with reckless unconcem 
their welfare, the Government have indulged in fits 
of free ^trade fervour, as, for instance, in the case of 
the duties on raw skins and hides* We have thus a 
chaos of administrative actions which much healtheir 
economies than that of India cannot stand. 

But it is not the position of industiy, so much as 
the position of agriculture that makes planning so ur^ 
gent. Indian agriculture had stood up wonderfully to 
the tremendous strain imposed on it. With the culti- 
vators steeped in debt, with a high percentage of the 
;population depending on it directly for sustenance and 
the rest indirectly, with primitive methods of culti- 
vation, with little or none of scientific marketing, with 
the balance of payments resting on the export of agri- 
cultural staples, it is, indeed, a wonder that there was 
no crisis in the past and an even tenor of economic 
life was maintained. But this weak position was fui-- 
Iher weakened by the depression. Even before it, some 
of our foreign markets had begun to aim at self-suffi 
ciency. In others, our commodities had to face more 
efficient foreign competition. The depression was the 
last straw, crippling, as it did, purchasing power both 
.at home and abroad. Prices fell far below the level 


of costs ; and the whole structure of internal economy 
was disorganised. The problems of Indian agriculture 
to-day cannot be solved by the application of the prin- 
ciples of free trade. We have to take account of the 
fact that foreign markets have undergone a very seri 
ous contraction. We have to remember that the in 


temal demand has to be expanded and that such 
expansion can be effected only through the increase of 
purchasing power by the increase in manufacturing 
.activity* This suggests the question whether export of 
agricultural raw material is at all necessary, whether 
it cannot leave place to export of manfuactured or 
semi-manufactured articles. It may even be possible 
to reduce the dependence in foreign markets for our 


goods. 


Whatever the shape these policies may take in the 
future, there is no doubt that present problems cannot 
he tackled in a piecemeal way. There can be no in- 
telligent or effective policy, if each economic question 
is to be decided in its so-called merits. One has to 


have in mind some definite picture of Indian economy 
as it should be after a period, some clear ideas as to 
the inter-relations of the various parts thereof, if one 
is to do any good at all in this country. It is easy 
to talk of the interests of the consumer when a de 


like. The most ardent supporter of faire free 

trade may, conceivably, formulate a plan without via 
lence to his principles. And it is to be hoped that 
Sir James will prove himself capable of overcoming 
personsd predelictions and co-operating with the Assem; 
bly in evolving a wise plan of economic reconstruc 
tion 


THE MLAILED DOVE 


Talks of disarmament proceed, as a rule, in an 
atmosphere filled with /hitter voices prophesying 
war''; and there is a singular contrast at home. Close on 
the heels of the Anglo-French conversations, that raised 
the hopes of an international concord, came the army 
budgets of the major Powers ; and they all reveal the 
same hectic haste for getting ready for war* Optimists 
still believe that it will be possible to procure 
Germany's co-operation for an international agreement 
such as was discussed during the Anglo-French London 
talks. If and when Herr Hitler recovers from his 


strategic cold and has an audience with Sir Simon, 
it will be known whether Germany has suddenly deve 
loped pacifist propensities. 

In the meantime, the budgets of the different 


countries provide for greater and greater expenditure 
on defence. One would imagine from a perusal of 
England's Army Budget that a peaceful and sonmol 
ent country has suddenly awakened to the fact that 
it is completely defenceless and almost at the mercy 
of any Power that may choose to invade her coast or 
to bomb her out of the map from the air. If so, 
it were a grievous fault and grievously may England 
be made to answer it. But is it so ? Is it the inten 


tion of Great Britain to contend as a serious propori 
tion that, while other countries have ceaselessly 
endeavoured to strengthen their defences, she has been 
lazing at home in the complacent belief that the world 
would turn pacifist and eschew war as a result of their 
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camps of producers and consumers. What is required 
is adequate production, well-distributed employment 
;,and avoidance of inequalities in standards of living. 
That would show a fair distribution ; and against wise 
attempts to attain such conditions this talk of consumer 
and producer lacks ail meaning* When India demands 
planned economy, she does so with a keen sense of the 
misfits of her national economic machinery, not out of 
:a habit of imitating foreign countries. Sir James might 
recognise that, if even all other efforts at Planned 
Economy have proved failures, the chances of India 
evolving a wise plan are not ruled out thereby. The 
danger of any economic plan is neglect of balance and 
the propensity to excessive interference with the work- 
ing of the natural laws of economics. When Sir James 
turns down the demand with lofty contempt, he over- 
looks the fact that economic plan need not necessarily 
be a violent interference with economic laws. Nor is 


it a violent break from the methods and principles of 
economic individualism or a walk over to Socialism 


or National Socialism. An economic plan might well 
help the smooth working of economic laws by providing 
a better balance of forces of supply and demand, of 
better bargaining power between buyer and seller, of 
rational distribution of productive activity and the 
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toratorical efforts at Geneva ? There may be degrees 
;of war-mindedness ; and England may, perhaps, plead 
less guilty than other nations in that respect. But 
d:o assume the role of a peaceful country being forced, 
.against its natural instinct, to arm, because other 
nations are speeding up their defences; is; to put it 
mildly, only a half-truth. It is more than likely, it is 
-certain, that all the Powers plead the same excuse in 
^extenuation of their martial activitiesi 

No one seriously contends that Great Britain 
ishould allow her defences to fall below the safety 
line. But between divergences of opinion regarding 
the exact location of the safety line there is always 
:ample scope to give militarist ambition free play. 
What disgusts the laymen is that Britain should talk 
•of disarmament and peace while she takes full advan- 
tage of the scope thus afforded and that Hitler should 
•develop a timely catarrh, when the time arrives, to 
lay his cards on the table. Diplomacy may sometimes 
•suggest the wisdom of not calling a spade a spade ; 
Ibut it is neither ethics nor policy to mistake Mars for 
Kan angel of peace. 

. an , 

The recent debate in the House of Commons on 
the Government’s defence policy was conducted in 
;the same stifling atmosphere of vague innuendoes and 
insincere platitudes. Mr. Baldwin's defence of the 
^''Government's policy on the ground of the rapid ad- 
vance in the defences of other nations is, perhaps, 
sound statesmanship. But it is a useless and almost 
transparent diplomacy to plead at the same time that 
Britain was still consumed with a desire to see the 
.different nations clustering in love and amty under 
the protective wings of the League of Nations. It is 
: also significant that this year the debate centred round 
ihe general defence policy of the Government and not, 
;.as in other years, on estimates of the individual ser- 
vices. A resurrection of peace through the agency of 
• of the still-tom League of Nations is no more pp3sn)‘’e 
To-day than it was in the beginning. Peace, in the 
•sense of a positive spirit of amity, is dead ; only in 
the sense of absence of war is it possible in the world 
to-day. And it is perfectly tme that a more equitable 
"balance of power and armaments would be more likely 
:to enstire peace in this latter sense. Security, in this 
•sense, is not a nation's chief enemy ; and Mr. Baldwin 
;isi perfectly entitled to call for more arms and ammu- 
nition, if he feels that England is not perfectly safe. 
"He should only refrain from insisting that England is 
still the apostle of peace that she declared herself 
to be. It is, indeed, a queer paradox that England's 
factories are belching forth engines of destraction and 
‘her politicians prattling about peace and disarmaments 
‘.at one and the same time. 


THE LEADER. 

'"'Eavesdropper" writes: 

G. Y. Ghintamani is the ; and the Leader 

•‘isi G. Y. Ghintamani. Both have the same angulari- 
rties, like earnestness of purpose, and similar esteem 

■ from a large following. Moderates ^ are not exactly 
persona grata with the populace ; it is a common ex- 
perience that they come in mostly for gibes and taunts. 
But theXefl!<ier has maintained, and; in fact, improved 
Its body of readers who are fervently devoted to it. 
And Mr. C Y. Ghintamani is the one Liberal whose 
sincerity everyone in the opposite camp would readily 
concede; his friends and admirers are legion; and he 
has never lost one. Of all provincial papers in India, 
the Leader alone can claim that the entire political 

• consciousness of its province was due to its educative 

■ influence and propaganda. The United Provinces is 
under an eternal debt to the Leader and Mr. 

• Ghintamani. What is the source and fountain of this 
■unique achievement ? The Leader is Mr. Ghintamani's 
foolhardy experiment that has gloriously^ succeeded. 
“It is the very foolhardiness of the experiment which 


brought out the best in the Editor. It was started 
with "*more moral than material assets". And it is 
the moral fervour that has been the golden bo|id^ 
between the editor and his readers. 

Jit % ije 

The Leader, at the end of a quarter century, is 
well-established; it has what is modem in plant and 
machinery; it has a stupendous pile of buildings for 
office and quarters for staff; a whole locality of 
Allahabad is known as Leader Street. The Leader is 
printed, as the announcement at the foot of the last 
page indicates, at the Leader Press, in the Leader 
Buildings, in the Leader Street, By material stand- 
ards, this reveals surpassing prosperity for the Leader. 
But Mr. C. Y. Ghintamani, who founded an institu- 
tion and aroused political thought and aspiration in, 
a province, has, perhaps, hardly enough savings to 
retire from active work and enjoy his well-earned rest. ; 
As I have said elsewhere, poverty is the badge of 
honest journalists. But is there any wealth that can 
give happiness comparable to what, for twentyfive 
years, Mr. Ghintamani has felt, each day of his life, 
as the day's copy of his beloved Leader was placed 
in his hands ? I can well appreciate what thrill, what 
pride and what happiness this building up of the 
Leader must have given to Mr. Ghintamani. Indian 
Finance, too, was a rash experiment that, God be 
thanked, looks like succeeding. It was started with 
nothing of material assets — and with only moral assets. 
And as, on each Saturday, the copy of Indian Finance 
is placed in my hands, I am the happiest man in 
India. A work which gives you this supreme happi- 
ne^ once a week is its own recompense. With Mr. 
Ghintamani, lucky man!, it has been, daily, an occa- 
sion for this rich and unsurpassable recompense. 
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INDUSTRIAL INVESTMENT TRUST 


At the annual meeting of the Industrial Investn 
Trust, Sir Eakabhai Premchand, its Chair^^ str 
an optimistic note about the future. He comments 
'"there are good omens that recoveiy is returning 
trade and industry are steadily but surely revivin 
Viewing the future thus, he is 1935 

prove more propitious than 1934 and that the con 
years will witness as high a level of production 
average prosperity as in the pre-depression days, 
we have often stated, we, for our part, are not exa 
pessimistic. We agree that there has been improvem 
though such improvement is exactly patchy and c 
sectional. Government finances show a marvel 
change. Selected industries like cement, sugar, si 
jute, and cotton in upcountry parts are witnessing : 
ourable conditions. But the fundamental problen 
India is rural economy. So far as the mass of 
population is concerned, there has been hardly any ^ 
viation of the acute and universal distress that has I 
prevalent for over three years. However, those in 
cities are likely to be carried away by the signs of be 
trade that are visible in stock exchange activity, 
as the Government delude themselves that everytl 
is alright as their own finances seem to have got ou 
the mess into which they had fallen only three years < 


So far as the fortunes of the Industrial In ves 
Trust are concerned, the prosperity of the 
exchanges has more significance than the general 
being of Rural India. Sir Kikabhai is, therefore, 
fied in taking an optimistic view of the future in 
as every security included in the portfolio of the 
has shown remarkable appreciation in value ov( 
past few months. We congratulate the lndustri; 
vestment Trust on the judgment and acumen sho 
the selection of stocks and shares. As Sir Kil^ 
reminds his share-holders, the Trust was floated 
time, when finance and industry were just em^ 
from the depths of depression ; the Directors 
therefore, been able to invest the funds on securf 
prices very near rockbottom. The share-holders 
Industrial Investment Trust are not only fortun 
being co-partners in a well-balanced assortment ( 
securities but in having these securities standing 
books at prices considerably lower than current 1 
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RELIEF FOR RICE ? 

As we go to press, we have the report that Sir 
Joseph Bhore has introduced in the Assembly a Tariff 
Amendment Bill reducing the wheat import duty from 
Rs. 2 to Re. 1-8 and imposing a duty of As.^ 12 per 
maund on imports of broken rice of foreign origin. The 
two changes will be effected by way of amendments to 
tbe Tariff Act as the existing Tariffs ai'e consolidated 
under the Indian Tariff Act of September last. The 
reason behind this action is quite obvious. As the State- 
ment of Objects and reasons shows, Indian wheat is still 
out of parity with world prices. In fact, Indian wheat 
has had a closed market, since the imposition of the 
import duty. But, while the internal market has been 
secure for the indigenous product, it has also been shut 
out from foreign markets. The Government apparently 
hold the view that it is time that India renews her bid 
for a place in the world markets ,* and for this purpose, 
they propose to reduce the import duty by As. 8. It is 
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There is general disliking of the man who is 
cunningly circumlocutory and diplomatically meander- 
ing. Most of us profess that we have no use for 
him who describes a spade as an instrument used for 
agricultural purposes and that we fall straightaway 
ior one who calls a spade a d-d spade. There is muclx 
virtue in directness, even in curtness. But a nation 
trained in the tradition of courtesy bordering on courtli- 
ness is apt to misunderstand bluntness for incivility and 
frankness for lack of consideration of the other point 
of view. Sir Basil Blackett did many good things 
and one . or two bad things. But his good was interred 
and his evil has lived after him, for the simple reason 
that he could not take pains to clothe his thoughts in 
language that impressed the particular psychology of 
his hearers. An old saying lays it down that even 
truth can be harsh and offensive ; and that truth must 
be expressed in pleasant terms. Sir George Schuster 
understood this principle ; and never could he be 
caught administering his bitter pills without a liberal 
sugar-coating. And he was so popular that, for two 
months prior to his desparture, he was feted all over 
the place, each noon, each evening and each night. 
Sir James Grigg does not, as all can now know, believe 
in the sugar-coating business. He goes back to the 
Blackett style and vigour. As I said, there is much 
■virtue in this ; but is this the virtue that is particularly 
appreciated in India? 


At the time of the Assembly discussions on the 
Steel Protection Bill, Sir James is said to have stated, 
in private talks, that he was one of the three Free 
Traders left in the world — ^his master Mr. (now Lord) 
Snowden, and Sir Walter Layton being the other two. 
I am not sure if this incident as I have heard it is 
only a story. But Sir James has, otherwise, left us 
in no doubt as to his tariff beliefs. And I may> in my 
turn, tell him a few blunt truths. If he was so fervent, 
:so honest and so convinced a believer in Free Trade, 
he must have had the^ courage and candour to tell the 
Secretary of State, when the Indian Finance Member- 
'ship was offered to him, that he was a Free Trader ; 
that India was committed to Protection ; and that the 
job in India could not, therefore, suit him. To oblige 
Sir James, India could not and, let me add, will not, 
^depart from the policy of discriminating protection. 
And it wiU not do for him to tinker with tariffs in a 
way that will expose Indian industty, once again, to 
the blast of cut throat foreign competition. I am afraid, 
.such tinkering is in prospect. The country will do 
well to rouse itsdf to a proper sensing of this danger 
;and to see to it that, by back-door means or by subtle 
wangling of tariffs, the pet fads of Finance Ministers 
;are not introduced to the detriment of a well-defined 
and universally-accepted policy and plan. 


Criticism of the present scale of customs duties 
comes from differing quarters. Mr. Manu Subedar, as 
President of the Indian Merchants Chamber, launched 
■a vigorous attack on the tariff system and there was 
no epithet he spared, in describing the ill-shapen and 
uncouth plan. The European Group in the Assembly 
stands for tariff revision. Sir James Grigg gave us a 


clue to his own ideas in the matter by his caustic 
description in the Assembl}/ discussion on the Taxation 
policy — a discussion which was initiated by Dr. Zia- 
ud-din. Now, what Manu asks for is quite a different 
thing from what Sir Leslie Hudson and his colleagues 
ask for and from what Sir James has in mind. Manu 
demands a scientific study of the tariff system and its 
re-planning in a way that will be conducive to India's 
national economy. Sir Leslie would so modify it as to 
confer advantages on Empire Trade. Sir James would 
view the problem from the standpoint of liis conviction 
that all tariffs are obstacles to trade and must be drasti- 
cally modified. Where is no competition as 

between a British industry and an established or 
developing Indian industry, I would certainly be only 
too ready so to plan tariffs that the British industry 
has a preference in Indian markets. But a concession 
like this is apt to be taken undue advantage of, as 
unduly heavy preferences for British industry are being 
extracted in the case of steel and cotton textiles. 
Lancashire is vehemently agitating for removal of lie 
surcharge though it is well-known that the Indian cotton 
industry has rarely received any benefit worth mention 
from the so-called protection legislation of last year. 
In the case of steel, eyen the revenue duties were sought 
to be abolished as against British steel. Yes, we are 
prepared to agree to Imperial Preference on economic 
(though not on political) grounds ; but let the true 
interests of Indian industiy receive due recognition. 
Imperial Preference is acceptable when it satisfies the 
same criterion as the one which Mahatma Gandhi laid 
down for safeguards, namely, that it should be 
demonstrably in the interests of India. If it is also in 
the interests of Britain, none would be happier than 
we.'' 


Mr. H. P. Mody smelt a rat in all this talk about 
tariff revision. Certain industries have grown, he 
argued, under , the protection afforded by revenue 
duties ; and care must be taken, he warned, that their 
prospects are not adverse^ affected by the changed 
duties. Sir James Grigg was sarcastic over Mr. Mody's 
observation and shed a fe\v crocodile tears for the 
consumer. These tears have already been anticipated 
by Mr. Gavin Jones who, speaking the other day in 
Gawnpore, has proved conclusively that protection in 
India has, in the generality of cases, imposed no penalty 
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which are necessary for the internal economy ot 
India. 

2 . The composition and functions of the 
Tariff Board should be modified. 

3. Planned effort in the economic sphere. 

4. Redistribution of the portfolios of the 
Viceroy's Executive Council, specially the forma- 
tion of a Ministry of Communications^ bringing, 
together railways, roads, civil aviation, and posts 
and telegraphs under one head and a portfolio of 
Commerce and Industries or Trade. 

5 . The appointment of a small staff of econo- • 
mic experts and the creation of an economic 
advisory council. 

6. Perodic economic conferences with the* 
provinces. 

7. Action to be taken on some of the recom- 
mendations of the Bowley-Robertson Report. 


It will be seen that most of the issues raised by 
Mr. James are in the nature of pet fads of Indian 
Finance, I must, however, add that the aims ani 
objects which we have in view in urging these reforms- 
are not, in all cases, the same as those of Mr. James. 
I have already explained the difference in our points 
of view on the question of tariffs. As for the Tariff 
Board, we want its members to have a status analogous 
to the High Court Judges. It should not be necessary 
for them to bask in the sunshine of the favour of the. 


the consumers. Domestic production has been yastly 
stimulated; and internal competition has become so 
great as to result in the fullest guarding of the con- 
sumers' interests. Protection has not meant the pre- 
valence of prices out of parity with world prices. On 
the other hand, instances on instances can be adduced 
in which, where foreign manufacturers had or have a 
monopoly in the Indian market, they have fonned a 
ring among themselves and kept up prices at artificially 
high levels. 


There are other points, too, in the reply of Sir 
James to the cut motion of Mr. F. E. James, which 
should occasion concern. While congratulating 
Mr. James on a most masterly and most lucid exposi- 
tion of his case, may I utilise the occasion to impress 
the Congress Group and on the Indian commercial 
community that the time has arrived when they, like 
the European legislators in the Assembly, should equip 
themselves with a competent Secretariat attached to 
the party. Every speech of Sir Leslie or his colleagues 
shows the care with which information is culled, the 
thoroughness with which facts, figures and statistics are 
sifted, and the deliberation which marks the planning 
of the whole case. In the result, whether one agrees 
with Sir Leslie or not, everyone must concede that 
whenever he or his friends speak in the Assembly, it 
is a weighty, authoritative and well-informed contribu- 
tion. As things are today, Mr. S. Satyamurthi is so 
painstaking and so knowledgeable that he furnishes a 
kind of honorary secretariat to the congress party. So 
far as Indian commerce is concerned, Mr. Mathradas 
has, I understood, secured the assistance of 
r. Shah ; and, in such circumstances, his facts 
arguments may be relied on for weight and 
authority. But what is wanted is a permanent secre- 
tariat which will ensure constant study of all relevant 
problems, collection of a complete reference library and 
continuity of policy and deliberation. 
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I understand that the Federated Chambers are 
contemplating the appointment of a Secretary to be 
posted in Delhi and Simla and to be in touch with the 
Government and the legislators on questions which 
affect trade and industry. The sooner this is done, 
the better. And any amount of money spent on this 
objective will prove a fruitful investment. On the 
congress side, there should be no delay in the equip- 
ping of an efficient Secretariat. The political policy 
be left to the leaders ; the task of the Secretary 
his staff should be to maintain an up-to-date 
intelligence department. We want more and deeper 
study in this country. The leaders are far too busy ; 
there is, therefore, all the greater need for the proper 
type of Secretariat. 
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To return to Mr. James' speech. He made out, 
as he did last year on a similar occasion, a number 
of interesting points: — 


I. The existing tariff system should be fully 
investigated with the object of secuiii^ greater 
uniformity in rates and a larger free list of articles 
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Commerce Department. Their independence and inte- 
grity of outlook must be guaranteed by their condi- 
tions of service and work. We have urged planned 
economy because the policy of drift has brought about 
a situation in which the comfort of the Government 
as seen in their smooth ways and means position is 
the reflex of the. discomfort of the population which 
accounts for the emission of distress gold. Sir John 
Anderson has made a beginning in Bengal ; but we 
need bigger, more comprehensive, more thorough- 
going and more completely worked-out schemes in 
every section of national economy and in every provin- 
cial or territorial area. The existing machinery of 
the Government is ill-suited because the problems that 
now await solution are altogether new and demand to 
be tackled in ways"^ other than those beloved of the 
bureaucrats. That is why we need a staff of economic 
experts. Improved economic statistics are essential if 
planned action is the objective. This, in simple terms, 
is the summary of the agitation we have carried on 
for over five years. And what does Sir James think 
of it all? 


He is altogether scornful of economists. 
'"Wherever there are five economists, there are six 
opinions''. In the case of India, he adds, there will 
be sixty opinions. This contempt for economists may 
appear to betoken the superiority complex. To me, it 
is sheer philistinism. I shall content myself with say- 
ing that an ounce of Keynes is worth a ton of Grigg. 
Nor will Sir James explore the possibility of taking 
action on Robertson-Bowley report. For, he fears, 
this will mean a miniature "brain trust" . Sir James 
has enough trust in himself and enough brain for him- 
self. Happy the man who is so supremely satisfied 
with what he is, what he has and what he does! He 
is, however, willing to advance a counter-proposal. He 
will rather follow the United Kingdom example and 
appoint an economic adyiser to the Government of 
India who would work through the existing Govern- 
ment machinery and would enjoy the inalienable right 
of civil servants to express opinion. In simple terms, 
' Sir James will be prepared to appoint, in advance, the 
Financial Adviser of the Viceroy in the new constitu- 
tion. Thus is every suggestion twisted to suit the deep- 
laid plots of the Government! 


When one comes to think of it. Sir James Grigg 
has, methinks, a dual side— the one which pleases, 
the other which causes disquietude. As one who takes 
quick decisions and initiates swift action, he has proved 
a Finance Member of proper worth and mettle. His 
loan plannings, his budget speech, his choice of Reserve 
Bank personnel— all these showed him to be a man of 
correct judgment and wise decision. Whenever he 
launches on a discussion of abstract theories or princi- 
ples, he is not equally happy, nor his views equally 
acceptable. His observations on gold exports were too 
dogmatic and altogether at variance with the entire 
body of Indian opinion. He was top snappy and cate- 
gorical on the ratio question at a time when the ratio 
of his own country is tossed about in an angry sea of 
exchange squabbles. His contempt for economists is 
beneath contempt His Free Trade fads are inappro- 
priate in the country he has chosen to serve. Sir James 
knows what he knows. Good. He must also know 
what he has yet to know. This will be better. If he 
does not, it will be a tragedy both for the Finance 
Member and for the countiy whose financial destiny is 
entrusted to him for a quinquennium. 


Mr. Amal Home's address to the Rotary Club on 
Journalism is marked by choice thought and chaste 
phrase. It is replete with many a home truth and 
many a home thrust. There is, he complains, far too 
much of politics in the creation and planning and 


conducting of newspapers in India. &cond, the 
journalistic ventures axe too much of family concerns. 
Third, the emoluments offered are a pittance and the 
tenure is precarious. Fourth, the journals caimot work 
up circulation for sundry reasons, nor can they bufld , 
a good-sized advertisement revenue because Indian ■ 
industrialists are few in number and foreign advertisers 
look upon advertisements more as patronage than as 
business. Fifth and last, though we have made good 
progress, the final achievement is nothing to shout 
about. All of which allegations are, in the main, true. 
Poverty is the badge of an honest journalist here or 
elsewhere ; and what between designing proprietors and 
dictatorial advertisers, the race of honest journalists is 
nearing extinction. Only the hireling type has any . 
chance of survival ; but it does not follow that his 
badge is any other than poverty. It is the saddest , 
commentary on us that the two greatest moulders of ■ 
thought — ^the schoolmaster and the journalist — are in ' 
the sorriest plight. The one instructs and guides our ^ 
young mind *, and the other instructs and influences 
our adult mind. How do we reward our teachers? 
Scurvy is the human race! That is the moral and 
lesson Amal Home draws. And everyone who has 
drudged in journalist or pedagogy will concur in this 
distressful and humiliating conclusion. 
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THE GATEWAY OF INDIA 


(From Oxjr Gorrkspondw) 

Bombay, Thursday, March 7. 

The Editor's behest for an earlier submission of 
my report due to this week being shorter by two work- 
ing days on account of Mohamedan holidays limits 
the scope of my topics this week. I have in fact to 
dispose of practically working days which cannot 
in the normal state of things be very eventful in 
Bombay. 

Bombay is beginning to plan regarding rural uplift. 

It has been decided to hold a series of conferences 
in Bombay and Poona, to formulate a plan of cam- 
paign and the best manner of utilising the grant of 
Rs. lakhs which has just been announced by the 
Government of India. Rural upkft is a subject on 
which there are as many shades of opinion as there 
are men expressing them. The conferences therefore, 
are likely to be hampered by a surfeit of proposals. 
One hopes however, that one or two outstanding 
proposals will eventually evolve from the discussions 
and be agreed upon. One such proposal may be the 
necessity of linking up the villages by roads to the 
main roads. Such improvements in the means of 
communications would naturally play a large part in 
the development of villages in the future, A rather 
hovel and Western proposal ds outlined by Mk. 
Duncan Smith for disseminat’on through the use of 
grammophone records. This will no doubt make the 
otherwise dry eferts of the reformers interesting to 
the village folk. It is also possible that the line of 
the scheme of medical relief brought into operation in 
13 centres in the Sholapur District, with the help of 
the Government grant of Rs. 7,500, may be extended. 
There is according to this scheme a medical man with 
minor degrees assisted by a nurse at each centre. 
The poultry industry of the province may also be 
reorganised and a presidency wide scheme adopted. 
The Conference will also consider schemes for re- 
novating the village Chavadis or meeting places in 
order to turn them into useful centres of village life. 
One can only hope that something useful and con- 
structive will emerge from all these novel and ingene- 
ous proposals. 

A familiar figure in the textile industry in Bombay 
will soon be missing. Mr, H. H, Lakins, of the Firm 
of Messrs. W. H. Brady & Go,, Bombay, is shortly 
going home on retirement after 35 year's association 
with the textile industry in India. He has designed 
and equipped a large number of mills and factories 
in Bombay and was on the Board of Directors of 
several joint-stock concerns and industrial under- 
takings of Brady's. He has been an active member 
of the Millowner's Association of Bombay and was 
twice elected Deputy Chairman. 

Turning to the activities of the Bombay Confer- 
ence of Local Bodies, some important resolutions were 
passed at its Sunday sitting in the Bombay Municipal 
Hall under the presidency of Mr. Hussanally M, 
Rahimtoola, the Mayor of Bombay, One of the reso- 
lutions passed expressed the opinion that no person 
ought to be disqualified from employment or from 
continuing on the employment of the service of local 
bodies on the ground of his having taken part in 
political movements, ' The resolution added ^Hhe Con- 
ference advices all local bodies not to adopt or support 
the proposed rule on the subject which recently has 
been circulated by the Government." The question 
of the abolition of the tolls and of the unification^ of 
motor taxation was also discussed. And a resolution 
was passed requesting the Government to drop the 
Bill altogether *‘at this stage and to circulate it for 
eliciting opinion specially of the local bodies." This 
lends weight to the contention that the^ proposal of 
the Government regarding the motor vehicles taxation 


was not universally popular. Another resolution call- 
ing for the discontinuance of the system of nomina- 
tion of local bodies and expressing the opinion that 
the time had come to revise primary education, in- 
cluding the Primary Education Act, so as to make it 
universal and suitable to the people was also passed. 
Apropos the village uplift scheme mentioned in the 
previous paragraph, the Conference by another reso- 
lution asked the district local bodies to appoint special 
punchayat officers to organise and supervise the pun- 
chayats. Government are also requested to ^ve 
grants to the Boards to meet at least two-thirds of 
the cost. These village punchayats, it was urged, 
could be utilised for the work of village uplift instead 
of entrusting the work to any outside agency. If all 
or any of these resolutions results ultimately in cor^ 
responding legislation by the Government the Bombay 
the Conference of the local bodies will have amply 
justified its existence. 

The observations of Sir Amberson Martin, the 
late Chief Justice of the Bombay High Court, made 
before the East India Association wiih regard to the 
establishment of the Supreme Court for India will be 
readily endorsed by a wide section of popular opinion. 
The establishment of such a Court, it is urged, would 
provide India with an adequate and self-contained 
judicial machinery. The White Paper also supported 
that contention and recommended that the Federal 
Legislature should be empowered to establish the 
Supreme Court to hear appeals from the provincial 
High Courts, both in criminal cases and civil cases 
involving a capital sentence. It was to have in fact 
taken the place of the Privy Council, though it was 
also provided that in specim cases an appeal would 
lie to His Majesty in Council. The Joint Parliamen- 
taiy Committee, for reasons which are most obscure 
and unconvincing, have turned down this proposal of 
a Court of Criminal Appeal. The Government of India 
Bill which follows faithfully the recommendations of 
the Joint Committee makes :no provision for tho 
establishment of either a Supreme Court or a Court 
of Criminal Appeal. Sir Amberson Martin remarks 
"The Bill misses the opportxmity to found a body of 
dignity and importance which would appeal to Indian 
sentiments and imagination." A Federal Court with 
a wide jurisdiction is a poor substitute for the Supreme 
Court visualised. It is not quite dear why the spon- 
sors of the Joint Select Committee Report should 
be so afraid of the possibility of overlapping and 
conflicting jurisdictions in the event of a Supreme 
Court of Criminal Appeal being established. On the 
contrary, one can easily raise several objections against 
the practicability of a Federal Court with its unwieldy 
size. It is a pity that after such repeated expression 
of popular as well as official dislike of the provisions 
of the Bill, the Government should still pursue this 
unpopular measure with the dogged obstinacy of a 
species of the canine order for which the island is 
famous. 

A few weeks ago, I had occasion to remark that 
the Presidency was in the grip of an unprecedented 
cold wave that caused considerable damage to crops 
and cattle, as well as several fatalities amongst the 
population. Nature which is almost a quick change 
artist in the East has already shifted the scene and 
Bombay is now in the grip of a heat wave which has 
also beaten previous records. The temperature on 
Sunday reached the record figure of 100.7. The only 
other stations in India, besides Bombay, which have 
already recorded temperatures (Ubove 100 are the 
desert stations in Sind and Gujerat. A feature of the 
present heat wave is the dr5mess of the atmosphere 
caused, it is said, by a hot land wave resulting in 
parched throats and cracked lips. 

The incorrigible optimists see in this heatwave 
possibilities of a brisk trade on the part of the liquor 
vendors. An iced beer does not of course take the 
heatwave off, but serves for a brief space to slake 
the parched throat. 



/'“ I 


INOl AW FINANCE 


A Complete Paper for the Business Man 

T he primary purpose of Teade and Engineeeing is to demonstrate the 
progress of British industry ; it devotes special attention to research, the 
development of new industries, and the changing conditions under which 
trade is now carried on. All this is, of course, of great importance to firms 
dealing with British houses. 

The review is of particular interest to the reader abroad, notably for the 
following regular features ; — 

THE NEWS LETTERS 

from trade correspondents in foreign countries keep the reader in touch with 
the development of financial and commercial conditions in other parts of the 
world. Full use is made of the unique services of The Tmes. 

TRADE WITHIN THE BRITISH EMPIRE 

is covered in dispatches from the main centres of the British Empire which are 
of importance to all merchants and exporters. 

Much practical information concerning the 

PROGRESS OF INDUSTRIES 

is given by special correspondents in close touch with conditions in the principal 
manufacturing trades in Great Britain. 

MARKET MOVEMENTS 

are shown by brief reports and charts recording the average prices ruling for 
various commodities in the principal markets of Great Britain. 

ENGINEERING AND SHIPBUILDING 

contains reports of the work at the various shipyards and latest news from the 
“heavy trades” centres. The aircraft industry and the principal forms of 


SUBSCRIPTION ORDER FORM 

To the Secretary (Circulation) f 

20, Britinh Indian Streets, 

Calcutta, INDIA. 

Please supply Trade and Engineering post free to the following address for one year. I enclose 

Name .. 




|. : 

1*^ JMafch 14, 1935] 

i’ 


INDIAN FINANCE 919 


I 



i? 

r 


p\:- 

r-v 


I-' 

fe'-' 



1 . 


SOUTH INDIA 

UNEMPLOYMENT RELIEF 

(From our Correspondent) 

Madras, March ii* 

For once, after nearly a month, there are some- 
’what heartening developments to narrate in this weekly 
review. The period following the introduction of the 
Budget is rarely one in which the Government are in 
a position to make any pleasant announcements of 
policy. For, while the Council is in the stage of 
general discussion or voting the demands for grants, 
'Government have the uncomfortable feeling of being 
all the time on their defensive, and it is not till the 
Treasury Benches have gone through the ordeal of 
questions and cut motions that one can expect any 
material for these columns from the communiques of 
the Government. But this year would seem to be an 
exception. Not only have the preoccupations of the 
Budget failed to stand in the way, but one might say 
that the announcements of the scheme of unemploy- 
ment relief works and the beginning of the Mettur 
Hydro-Electric Scheme have been made precisely 
because the local council has the Finance Bill before 
it, and the necessary grants and appropriations have 
to be made by the Council in time. 

There is, obviously, no underrating the import- 
ance of the two sch^es. The one promises immediate 
relief however small, of unemployment. The other 
takes the historic Mettur Works to a more advanced 
stage, in which it is both an irrigation and a Hydro- 
Electric project in one. Those, who know anything 
about the Mettur Project, know that it is not merely 
a scheme of storing waters with a colossal dam and 
regulating the water supply for the fields for seasonal 
cultivation, but it is also intended to be the source of 
electric power to be supplied to the adjacent districts. 
What is important is that we are to have relief at the 
same time both from the near and the long view. In 
these days, when one ought to be thankM for small 
mercies, this is not only a mercy but a big one, too . 

It is not clear from the Government Communique 
on the subject whether the scheme of unemployment 
relief in the villages comes under the one announced 
by Sir James Grigg in the Central Budget and whether 
on that account the amount needed will be augmented 
by the dole which the Central Exchequer has held out 
to the provinces. In as much as it is clear from the 
Communique that the vote of the Legislative Council 
is required for a further grant of 14.37 lakhs to this 
purpose, it must be presumed that the sinews of this 
skirmish against unemployment are to be derived 
from the provincial coffers. 

When one speaks of unemployment relief one 
begins to think of the schemes of Nazi Germany or 
of the New Deal in the United States under the aegis 
of Roosevelt. As against the thousands of millions 
of dollars involved in the Rooseveltian effort to> cure 
unemployment, we haye here a pittance of 14.37 lakhs 
for a country much more populous than United States 
:and in which unemployment is not a question of techni- 
oal maladjustment of the economic machinery. 
Nevertheless, the Government deserve the thanks of 
the people for this evidence of their solicitude for the 
people. 

In formulating this scheme, the Government have 
•shown the utmost caution in the sense that they have 
•shown the great deference to orthodox principles of 
'finance. They have admitted only such schemes as 
satisfy the following conditions. In the first place, the 
scheme should be such that the expenditure thereon 
^can be reasonably debited to capital account. 
Secondly, they should not impose a recurring liability. 
Thirdly, it should be possible to finance them from 
balances and from loan funds. And lastly, they must 
prove of direct benefit to the rural population. The 
•^Government have decided that all these conditions are 
-satisfied by a scheme of improvements to the irriga- 


tion toiks in the Presidency. After consultation with 
the Board of Revenue and the Chief Engineer for 
Irrigation, the Government haye decided that the best 
course is to adopt an accelerated programme of minor 
irrigation works in the charge of the Revenue Depart- . 
ment and of minor works in the charge of the Public 
Works Department in a three or four year plan. The 
actual jobs contemplated are strengthening the bunds 
and execution Of pther parts of irrigation works. It 
is even hoped that as a result of such expenditure, the 
charges on ordinary maintenance would be consider- 
ably reduced in the coming years. When bunds are 
strengthened the earthwork necessary would mean the 
clearance of silt. An expenditure of Rs. 150 lakhs is 
provided for the whole period of the programme. The 
Government of India have been approached for relax- 
ing the rules to the extent of allowing this expenditure 
to be debited to capital. On the receipt of the Central 
Governments sanction, the Provincial Government 
propose to move a demand for further grant to include 
a provision of Rs. 14.37 lakhs in the Budget Estimate 
for 1935-36, as according to the tentative proposals 
received from the Board of Revenue, a sum of 
Rs. 12.37 lahhs for works and Rs. 2 lakhs for establish- 
ment will be required for expenditure in the several 
districts during the next year, while for 1936-37 and 
1937-38, the expenditure on works will be Rs. 14.88 
lakhs and 16.75 lakhs respectively and that on estab- 
lishment Rs. 2 lakhs in each year. 

One obvious criticism is that this amount will be 
a drop in the ocean of the unemployed. But, as I 
have hinted earlier, it is not as unemployment relief 
that it should be primarily judged. No one who knows 
the state of tanks and bunds in the agricultural areas 
will underrate the urgency of repairs ; and whatever 
the Revenue and Irrigation Departments may do by 
way of repair will shower benefits on the people out 
of all proportion to the outlay. 

The other important announcement is as regards 
the Hydro-Electric project at Mettur. At the time this 
subject was dealt with in these columns, it was pointed 
out that provision had been made in the dam for the 
Hydro-Electric installation by constructing in the dam 
the necessary pipes and gates at a . cost of Rs. 10,80 
lakhs. The idea was that, when the Hydro-Electric 
installation is completed, part of the area served by 
the Pykara project would 136 switched over to the 
Mettur scheme and the energy in the Pykara project 
released for new areas. The transmission systems 
which are now under Pykara and which are proposed 
for transfer to the Mettur system, are the Mettur-Salem- 
Erode line, Erode-Trichinopoly line and Trichinopoly- 
Negapatam line. The Pykara power, that will be set 
free by the transfer of these areas, is proposed to be 
extended later on from Coimbatore to Madura. The 
present scheme provides for the constructi^^ of a 
power house with four generating units a little below 
the dam and a transmission line system which will 
serve the districts of Salem, North Arcot, Chittur, 
South Arcot, Trichinopoly and Tanjore and which 
may eventually be extended to Madras and its vicinity 
in combination with the Thermal Station to be estab- 
lished later on at Madras and Tanjore according to load 
conditions. The scheme is based on a minimum of 
1,000 cusecs at a head of 80 feet for generation of 
power. The minimum discharge of a thousand cusecs 
is also allowed for in the rules for the regulation of 
the issue of water from the dam. The only difficulty 
that need be apprehended is that when the irrigation 
under the Mettur dam is developed to its full extent, 
it may not be possible to maintain the necessary head 
for a portion of the irrigation season in the years in 
which either there is a late rainfall or a shortage of it. 
The authors of the scheme are confident that it would 
also be possible to make up any temporary shortage 
of power at Mettur as the Mettur Hydro-Electric 
system will be linked with the Pykara and as the 
Mukurti reservoir in the Nilgiri Hills now constructed 
will provide a reserve power for the Pykara system. 
The capital outlay on the scheme is estimated at 
{Continmd on page 925). 
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The Cauvery River at Trichinopoly is nearly I f times 
as wide as the Hooghly at Howrah Bridge. 


Braithwaites bridged the river and opened the line to 
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DECLLNE IN STERLING 


CHANGE IN OFFICIAL POLICY 


INVESTMENT CONFIDENCE UNAFFECTED. 


By FRANCIS WILLIAMS 
City Editor, The Daily Herald, London 


By Air Mail 


Special for ^^mDIAN FINA^^CE^* 

London, March 5. 

Violent fluctuations in the international value of 
the £1, accompanied by a rise in the price of gold, 
which has established new high records only to break 
them seven times during the past ten days, have domi- 
nated markets during the past week. 

The fall in the £i gives every indication of conti- 
nuing at the moment of writing, though the Bank of 
England authorities, who have been standing aside to 
let the foreign exchange markets take their course, 
have now, I understand, decided to intervene to some 
extent, not to try and alter the downward tendency, 
but to check the most violent of the fluctuations. 

It may be recalled that three weeks ago I stated 
That the Treasury and the Bank of England had agreed 
that, although the Exchange Equalisation Fund should 
operate to even out the most violent fluctuations, no 
action should be taken to prevent a long term decline 
in the £i*s foreign value in view of the adverse balance 
of Britain's international payments. 

This policy, of which I was then able to inform 
•your readers is now being carried out. It marks 
in some respects a break with previous policy, 
which has been to keep the £i pegged to the franc fairly 
closely and will, undoubtedly, come as a severe dis- 
appointment to M. Flandin and M. Laval, following, as 
it does, so closely upon their attempt to persuade the 
British Government to agree to a new stabilisation 
pact. 

Undoubtedly, the fall in the £i is worrying the 
French Government, for, although they have persis- 
tently declared that they would on no consideration 
-devalue the franc, T now have it on good authority 
from Paris that French Treasury's experts have been 
instructed to draw up a survey of the possible effects 
on the French flnancial and economic situation of 
-devaluation to various levels. 

Certainly, if the £i continues its present fall, 
devaluation will become a much more burning political 
.question in France than formerly. 

In so far as Britain itself is cqncemed, I have 
during the past week discussed the fall in the £i with 
bankers, leading members of the Stock Exchange, 
industrialists, and politicians. I find no anxiety on 
the part of any of them as to the £i's course. They 
-consider it highly probable that its fall will continue, 
but do hot expect that fall to have any substantial 
impression on internal cost of living or upon invest- 
-^ment confidence. 

A number of issuing houses and brokers, who 
bave now capital issues on hand, have been asked by 


their bankers whether, in view of the dist 
the foreign exchange market, they would li 
pone those issues. They have in each cj 
that they see no reason to do so, as they do 
that the average investor is in the slighi 
perturbed. I believe this to be a sound vk 
no reason why anybody should hold off 
because of the present exchange fluctuatioj 

By the time this article is published, 
of Commons will haye debated the circun 
the pepper gamble, and that debate, accorc 
information, is likely to raise issues which 
it impossible for a public enquiry to be av 

Although there has lately been a te 
suggest that no enquiry was necessary, I am 
from my own examination of the position 
evidence, which I have collected, but whicl 
at the moment publish, that, not only ii 
enquiry desirable, but that it may wel 
results which may trul5/ be described by 
worked term * 'sensational," There seems tc 
more likelihood of a shock to investors’ 
here than in the foreign exchange position. 

Meanwhile, in order to look after the < 
itself, fresh efforts are being made to try ? 
a pepper restriction scheme on the lines 
and rubber restriction schemes. The D 
India Government 1 ms now ordered an in 
into the new pepper crop, in view of the h 
of pepper overhanging the market ; and it is 
possible that, when the results of that in 
are known, a restriction schenie will be ag 
at any rate for a period. 

Turning to the industrial situation, 
annual reports for 1934 still continue to sho\^ 
results— the English Electric Co, which 1 
long succession of losses at last shows a prc 
year, for instance I find that amongst bu: 
and industrialists generall}^ a reduction of 0; 

Professional economists; such as Sii 
Beveridge are also inclined to take a slightl}; 
view of the outlook. 

And it is, I think, significant in this 
that the Government, which after at first 
LI03- d George recovery proposals a better 
than was anticipated, only to change its 
turn them down flatly a little later, has 
changed its mind and offered to examine I 
scheme with the greatest care. 

This new change of attitude comes, 
from the fact that the Government's invest 
the trading and economic outlook have conv 
that there is no likelihood of a substantia! 
tion of recovery though the activities of pri 
prise alone. The Government are there 
ready to consider state inteivention in pr 
on tile Lloyd George lines. 

In view of an increase in the estimate 
tore, the Budget outlook also is not so bri 
at one time expected ; and although the 
is most anxious to reduce income tax agair 
it is not by any means so likely now that 
able to do so. 

Altogether, I do not expect stable cond 
in Stock Markets or industry for some tim 
I should most strongly advise anyone, wh- 
securities, to have particular consideratio; 
intrinsic value and only to buy securities 
are prepared to hold even if a crisis of 
for one reason or another, brings substan 
tions in values. 
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THE STERLING SCARE 


POLITICAL FACTOR IN FOREIGN SELLING. 


GOVERNMENT’S ATTITUDE. 


BY PAUL EINZIG 


Spwidiov ‘‘INDIAN FINANCE’' 

Developments in the foreign exchange market 
during the past week or so have reduced to insignific- 
ance the pepper and shellac crisis, the drop in gilt-edged 
securities and the failure of the new French monetary 
policy. The weakness of sterling, which became 
accentuated into a panicky fall towards the end of 
last week, caused immense excitement in financial 
centres all over the world. London banks are 
bombarded with enquiries from the Continent and from 
New York as to what they think of the prospects. In 
Paris and Brussels foreign exchange dealers are panic- 
stricken and throw their pounds on the market for 
almost any price. Many American holders of sterling 
are repatriating their funds in haste. In the remote 
market of Shanghai, silver is soaring on account of 
the weakness of sterling; and dealers from Buenos 
Aires and Rio de Janeiro put through frequent and 
expensive trunk calls to London to keep in touch with 
the scene of events. Governments in the Countries of 
the Gold Bloc are taken the gloomiest possible view 
of the repercussions upon the economic situation of 
their countries. In the United States, authorities such 
as Walter Lippmann suddenly remember that it would 
be a good thing to establish Anglo-American co- 
operation. On the other hand, the Governments of 
the countries of the Sterling Bloc are beginning to be 
concerned as to wither their alliance with sterling may 
lead their currencies. 

In the turmoil of the excitement caused by the 
slump of sterling, there is only one country which 
has kept its nerve, and that is Great Britain. The 
City is calm ; and there is no display of hysterics in 
the Press. Although a fanatic of orthodox monetary 
doctrines and some opposition politicians tried to stir 


up some excitement in the House of Commons last 
Thursday, the Chancellor of the Exchequer disposed 
of their questions with monosyllabic answers ; and the 
Speakers of the House ruled that a debate on currency 
is not a matter of urgency. This display of indifier- 
ence in official quarters accentuated the sterling scare 
abroad, since it indicated that the British authorities 
are not particularly worried about the developments. 
Indeed, Mr. Neville Chamberlain said so almost in so^ 
many words, when remarking upon the difference 
between the depreciation of the gold or international 
value of sterling and its internal value. This remark, 
in addition to his emphatic statement that there are 
no prospects of an early stabilisatioin of sterling, was 
largely responsible for the accentuation of the weak- 
ness of sterling on Friday. It has been known for' 
some time in well-informed cit*cles that the Treasury, 
considers sterling grossly overvalued compared with 
the dollar and that it would not think of discussing 
stabilisation, unless and until the sterling-dollar rate- 
declined below 4.50. The attitude of the Chancellor 
of the Exchequer in face of the fall of sterling has. 
now been interpreted as a confirmation of these views. 
It was expected consequently that the Exchange 
Equalisation Fund would not exert itself to counteract 
the declining trend. 

On Saturday morning the sterling pressure on 
stering became further accentuated as a result of the 
publication of the Prime Minister's letter to Mr. Lloyd 
George inviting the latter to submit his plans to tihe * 
Government. Possibly, this was a mere tactical move ; 
possibly, it was an indication of the Government’ 
willingness to take over some points from Mr. Lloyd 
George's New Deal plan ; possibly, it indicated that 
the Government was prepared to take over Mr. Lloyd 
George himself, with or without his plan. Rightly or 
wrongly, the market interpreted the correspondence as 
foreshadowing complications in internal politics, with 
the possibility of an early general election and the 
probability of increased public expenditure. Since the 
original cause of the weak tendency of sterling was the 
fear of a geiieral election, it is only natural that the 
developments over the week-end should accentuate the 
fall. . 

In face of the decline of sterling, the attitude of 
the Exchange Equalisation Fund was in accordance 
with the practice it has pursued ever since 1932. The 
authorities never aimed at pegging sterling rigidly 
with the aid of the fund: Whenever they found buy- 
ing or selling pressure too strong, they yielded and 
confined themselves to moderating and regulating the 
upward or downward movement and to making Siem- 
selves felt by frequent intervention, so as to prevent. 
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the market from getting out of control. These tactics 
have been pursued throughout the prolonged period 
of selling pressure Oil sterling, which began in May 
1934 and has been going on ever since, almost without 
interruption. The authorities must have spent very 
large amounts in trying to support sterling during the 
last ten months. They had practically no opportunity 
to replenish their gold resources through exchange . 
operations ; but nobody knows how much gold they 
bought up on the London market. During the last 
fortnight, they were supporting sterling \\ithout 
attempting to prevent its decline. On Friday morning, 
for the first time, they intervened heavily to check the 
fall ; but they found the attempt too expensive and 
abandoned it in the afternoon. 

Simultaneously with the operations of the British 
Exchange Equalisation Fund the American Exchange 
Stabilisation Fund also took action to prevent the un~ 
wafited appreciation of the dollar in terms of sterling. 
They were comparatively new to the game and had to 
learn a lesson. Untib^^^^a^ a week ago they have 
been buying sterling heavily in the hope that they 
would use it for the purchase of gold and silver. In 
reality, however, the market in the metals was limited 
and the American authorities were unable to spend all 
the sterling they bought. Their purchases were partly 
responsible for the rise in silver and also for the un- 
precedented rise in the premium of gold on dollars. 
Since they found they were unable to use up all their 
sterling, they decided to stop buying at the beginning 
of last week. As sterling has fallen considerably ever 
since, they have suffered a fairly substantial loss on 
their holding. They ma}^' find this lesson useful in 
shaping their policy in future. 

As to the British authorities, they have every 
reason to regard the fall of sterling with equanimity 
and even with satisfaction. Indeed, the fall of sterling 
is likely to kill several birds with one stone. In the 
first place, there can he no doubt that sterling is over- 
valued compared with the dollar. In his statement 
made in December last, the Chancellor of the 
Exchequer expressed his hope that equilibrium would 
be restored through the refiationary policy adopted by 
President Roosevelt. Since then, ten weeks have 
passed ; and there has been no sign of any material 
rise in commodity prices in the United States. The 
disequilibrium between British and American prices is 
as pronounced as ever. Nor is there the least likeli- 
hood of its removal through a revaluation of the dollar 
in an upward direction. That possibility was ruled 
out completely by the attitude of the Administration 
during the gold clause scare of recent weeks. Thus, 
the only way of eliminating the disequilibrium is 
through a depreciation of sterling. For this reason, it 
is conceivable that the movement is welcomed in 
Whitehall, even though the authorities consider it their 
duty to resist it to some extent. 

It is true that the depreciation of sterling, while 
reducing the disequilibrium with the United States, 
tends to accentuate the disequilibrium with the 
countries of the Gold Bloc. Sterling is now even 
more undervalued in relation to the franc than it was 
before, and its depreciation is bound to increase the 
financial, economic and political difficulties of the gold 
countries. Notwithstanding this, the fall of sterling is 
to be welcomed not merely from a British point of 
view but also from the point of view of the countries 
which are at present adversely affected by it. For if 
it goes far enough, it is likely to force the hands of the 
Governments of the gold countries to devalue their 
currencies. As it was, before the present movement 
of sterling began, all the countries of the Gold Bloc 
began to entrench themselves in defence of their 
currencies on the existing levels. In some countries 
active deflation was continued ; while other countries 
such as Italy have resorted to drastic import restric- 
tions in defence of their currencies. Conceivably, this 
fight against the inevitable devaluation would have 


been prolonged for years had sterling remained around 
74 francs. Should, however, sterling depreciate to, 
say, 65, it may break the resistance of the opponents 
of devaluation within the Gold Bloc and instead of 
prolonging the agony, the Governments will take the. 
steps dictated by their own interests without further 
delay. This will be the case especially if , as is possible. 
President Roosevelt is induced by the fall of sterling 
to devalue the dollar to the authorised limit of 50 
cents. From this point of view a^one, the depreciation 
of sterling is a highly welcome development- Until 
recently, the view was held that President Roosevelt 
did not intend to avail himself of his right to devalue 
the dollar to 50 cents, except as an electionary weapon 
before the next presidential election in November 1936. 
Uncertainty about his intentions in this respect would . 
have remained for another twenty months or so. By 
forcing him to take the action at an earlier date, The 
depreciation of sterling would have the beneficial effect 
of clearing the atmosphere of suspense. 

The question is, how far the downward movement 
of sterling mil go. Until now the amount of foreign 
balances repatriated is believed to be relatively small. 
The depreciation of sterling took place on a compara- 
tively moderate volume of actual dealings. Nor has 
speculation taken a hand on a large scale. Should the 
weakness of sterling continue, it is bound to provoke 
the wholesale transfer of funds not only by holders in 
gold countries, but even by holders in countries of the 
Sterling Bloc. It would also provoke a world-wide 
bear campaign which would accentuate the slump. 
Last but by no means least, even British capital 
would begin to take flight abroad, especially as the 
anticipation of a general election would, in any case,, 
tend to cause a certain outflow of capital. It is possible 
and even probable that before the slump of sterling 
goes much further, there will be a recovery tlirough 
official intervention or profit-taking. Taking a long 
view, however, the undertone of sterling is bound to 
remain weak between now and the general election 
whenever it is to take place. 

London, 5th March, 1991. 


{Continued from page gig). 

Rs. 137.648 lakhs initially that is, till the scheme 
begins to operate, rising gradually to Rs. 192.600 lakhs 
at the end of ten years. It must be mentioned that 
the initial expenditure of Rs. 137.648 lakhs includes 
the sum of Rs. 10.80 lakhs which has already been 
expended on the provision of pipes in the dam and 
also a sum of Rs, 44.52 "lakhs incurred on the exten- 
sion of the transmission system to Trichinopoly and 
Tanjore districts have been already made as 

under the Pykara system. About Rs. 2 lakhs will also 
be covered by the ti'ansfer of credits for the value of 
buildings etc., to be taken over from the Cauvery 
Mettur pi'oject. The net initial expenditure tb be 
incurred on the scheme is, therefore, only about 
Rs, 81.208 lakhs. The programme of expenditure 
during the construction period will be Rs. 10.2 lakhs 
in 1935-36, Rs. 45.3 lakhs in 1936-37 and Rs. 25.708 
lakhs in 1937-38. It is estimated that a net return 
of over 4 per cent, may be expected in the first year ; 
and in the tenth year the project is expected to yield 
8,5 per cent, with an accumulated revenue surplus 
Rs. 9.67 lakhs. It must be mentioned here that these 
estimates cannot be wide of the mark, in as much 
as they are based on the experience already gained 
from the working the Pykara scheme and the results 
of the Thermal stations already existing in the Presi- 
dency as also the Hydro-Electric system in the United 
Provinces which has been working for more than four 
years. It is proposed to start the construction in 
April 1935 ; and, there can be no doubt, that the 
Council will grant only too readily the requisite amount 
of Rs. 10.2 lakhs. 
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OVERSEAS' NEWS : By Air Mail 


GREAT BRITAIN 


L, G/s ATTACK ON UNEMPLOYMENT 


Mr. Lloyd George elaborated in the course of 
the week his scheme for a New Deal in Great Britain, 
As was expected, his chief point of attack _ was 
unemployment. And lie holds that it is possible to 
remove this national stigma through elaborate public 
works activities. In short, he would like, like 
Mr. Roosevelt, to spend his way out of unemplo}-- 
ment. The unemployment figure is still about the 
million mark. And this large army of vineniplo3^ed 
naturally look again to the many subsidies the Govern- 
ment are offering to different industries, which might 
have gone towards public works expenditure and 
expand^ed employment. The Government, in fact, 
are open to the charge that they have been indiscri- 
minately generous. With so many on the unemplo}’- 
ment roll, a Government has hardly any right to 
indulge in expensive subsidies, to industries which are 
often depressed for lack of organisation or co-ordina- 
tion. The best solution, of course, vvould be^ a 
natural recovery in trade. But so far the only thing 
achieved by the Government has been the balancing 
of the Budget. And even this chimerical benefit is 
about to disappear. For this 3^ear, the Budget will not 
be anywhere near the surplus budget of last year. Mr. 
Lloyd George can claim consistency for his plea lor 
he once fought an election on the public works issue. 
The policy \vas even tried in 1929-30 and had to be 
discontinued owing to the great derpession. L. G.’s 
contention that ‘bve have got the men, we have got 
the materials, we have got the money too’' w’ould seem 
to be justified in the light of Governmental announce- 
ments. That there are men was painfull^’^ demons- 
trated by the hunger strikers who marched through 
London sometime ago. Materials, Great Britain neyer 
lacked with her fertile empire following the pqluw 
of discriminating protection and the Ottawa Pack 
Whether she has also the mone}^ may be disjiuteo. 
But she obviously has enough money to grant sub- 
sidies to beef, milk and sugar and shipping. Indeed, 
Mr. Lloyd George’s arguments seem to be unansy/er- 
able. And unless the Government can quickly form 
a pact with this favourite at the pools, it is likely 
that he will once more dominate the elections on the 
New Deal question. 

That the railways are participating largely in what 
trade revival has taken place in Great Britain was 
demonstrated in the course of the week by the speech 
of Sir Robert Horne at the annual meeting of the Great 
Western Railway when he presented the accounis of 
the Railway for the year 1934. In 1933 the dividend 
on the Preference shares was shortened ; but 1934 
justified an award of one per cent, even on the ordinary 
stock. From all angles, the accounts reveal ^ an 
excellent position. The usual high standard of mainte- 
nance and renewals was unchanged. And consider- 
able improvements are apparent in crucuial figures like 
the coal consumption per engine mile and the average 
mileage run daily per engine. 

Certain factors such as wage cut restorations and 
new machinery foi* negotiation are common to all 
railways and affected the Great Western Railways 
also. But there are certain special features of this 
Great Western on which the Chairman dwelt. The 
Great Western took up in 1929 a heavy building pro- 
gramme with Government help, which it hopes to 
complete this year. It hopes also to be able to emDaiK 
on a larger building programme but only with Govern- 
ment assistance in the form of a grant of interest on 
the capital locked up. 

In the light of the previous paragraph, one is 
afraid that the}^ will have to wait for the change of 


Government before the desire is fulfilled. Sir Robert 
also dwelt on the important decision of the Railw^ay 
and Canal Commission in regard to the assessment of 
the Southern Railways property. It is expected that 
the G.W.R, assessment should also be reduced from 
£2,310,000 to about the level of the Southern Railway. 
It will then mean a saving of about one per cent, 
on the ordinary stock of the G.W.R. This is, in fact^ 
the brightest silver lining in the cloud ; for the G.W.R. 
has been, and still is, affected, to a larger extent than 
other Railways, by the depression in the coal industry*. 
And one can hardly put much faith on the coal agree- 
ments made with Poland and Ireland. The pacts 
England makes, whether political or industrial, have 
a knack of proving strangely ineffectual in practice. 

Budget hopes were somewhat restored during the 
week under review by a sharp increase in revenue arid 
a moderate decline in expenditure. If the same rate 
of progress persists, the Chancellor may be spared the ! 
awkward situation of presenting an unpopular Budget* 
There is still a ieewa}^ of £21,091,388 to be made up 
whereas at the corresponding date last 3^ear there was 
already a surplus of £3,380,784. A comparative 
statement of receipts and expenditure is given below*. 


Expenditure ... 719,500,601 705,215,300 

Revenue ... 967,409,263 708,596,084 


Total ... -21,091,338 +3^380,784 

Computed according to this week’s rate of 
revenue and expenditure, there may be a small surplus 
of £6,675,738 ; but there is still an extra expenditure 
of £ 1,134,230 required for fixed debt charges. This 
brings the figure of the possible surplus down to 
nearly £5-^- million. This, however, does not take into 
consideration the extra expenditure recently incurred 
by the Government. And it is hardly likely that the 
Chancellor will be successful in more than balancing 
the Budget. 

Total receipts from revenue during the past week 
amounted to £25,290,443, as compared with £22,065,000 
a year ago. On the other hand, expenditure absorbed 
only £10,137,607, against more than £11,000,000, so 
that the surplus of revenue over expenditure for the 
week amounted to £16,152,836, an increase of more 
than £5,000,000 compared with the same week of 
1934 - ^ 

Income-tax ^fielded £12,821,000, only £200,000 
less than last year, despite the cut in the basic rate 
from 5s. to 4s. 6d. in the £. 

A new issue of National Savings Certificates will 
be on sale from March i, according to an announce- 
ment of the Treasury. The 5th issue, i,e,j the previous 
one has been withdrawn from sale. The purchase 
price of the New Certificate will be fifteen shillings 
which will be repayable at the end of ten years at 
I £. The previous issue cost sixteen shillings rising 
to 23 shillings in twelve years. The yield on the 
present issue, if held for the full period, of twelve 
years, is /s-i-S free of income-tax. The yield on the 
new issue, if held for the full period of 10 years, is 
£2-18-4 compound interest free of income-tax. This 
reduction in the ^deld is in conformity with the reduc- 
tion in the yield on Government receipts generally. 
It is also in conformity with the undoubted desire of 
the public to go in for short-dated loans. It is 
amazing what enormous sums find their way to the 
Exchequer through these small s^^'stems of thrift. And 
these savings certificates are really more suited to the 
labourer of small means than any other form of 
investment. The saving certificates are, therefore, 
assured of a wide appeal. 

The detection of the Princes at Bombay has lent 
a new flavour to the India question. Mr. Churchill, 
who is proving his abilities as an opportunist, has 
pounced upon this fresh development as one of the 
strongest weapons against the Government. The deci- 
sion, in fact, stren^hens the contentipn that a large 
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body of people in India are opposed to the idea of 
Federation. ** Why, says Mr, Churchill, ^'federate 
when so few people want it," Sir Samuel Hoare in 
his interpretation of this development pins his faith 
to the possibility of bringing the Princes round to a 
more reasonable attitude. In fact, he declared that 
the Princes are not radically at variance with the 
principle of Federation. And the few minor changes 
in the conditions of joining the federation would 
placate most of them. Sir Austen Ghambedain 
allowed his resentment at the attitude of the I^rinces 
to be shown in his concluding sentence in, which lie 
said that the Government would not enter a Dutch 
auction for the sake of placating the princes. In view 
of this fresh development the fa.te of the India Bill 
becomes less certain and predestined than it was 
believed ; but beneath all this pother is the determina- 
tion of Great Britain to foist a constitution on India, 
whether Princes or plebians want it or it. The debate 
on the India Bill is like a debate on the irrevocable 
and unpreventable course of destiny. 


U. S. A. 


THE COURTS ON THE WAR-PATH 


With the decision of the Supreme Court on the 
, gold clause, one would have thought that Mr, 
RoosevelPs star was again on the ascendent and that 
from then he would have a vSmooth run of good luck 
with his measures of recovery. But hardly has the 
curtain fallen over the gold clause cases, than it lia>s 
been rting up hgain over a scene of variegated 
embarrassment for Mr. Boosevelt. It was observed 
■sometime back in these columns that the evils of the 
written constitution were never moi'e keenly felt by 
people nor more bitterly resented by the Administra- 
tion than at the time of the gold clause cases. It 
would .seem that the present occasion is apt for a 
repetition of that observation. For the courts are 
again crossing the path of Mr. Roosevelt. It is under- 
standable that no judge worth the name can help 
giving an adverse verdict when the spirit and the 
letter of the law require it. And such decisions, too, 
when they accumulate would not be a serious pro- 
blem ; for, a number of such adverse verdicts would 
make the most unanswerable case for a revision of 
the constitution and a reconsideration of the position 
of the judiciary. It is only the isolated case of an 
adverse judgment that will make an irritating 
pinprick to the Administration. But at the present 
moment, the courts are not the only source of 
embarrassment for the President. Even Congi'ess 
freely adds to his cliiBciilties. The situation is, 
indeed, so hazy and the outlook so threatening, that 
one can only set down the week’s developments with- 
out attempting to assess them. 

First in the order of importance comes the 
decision of the Federal Court in Delawere, which 
has declared vSection 7 (a) of the National Industrial 
Recovery Act to be uncoiistitutional. It will be 
remembered that vSection 7 (a) is one of the crucial 
provisions of the National Recovery Act, as it pro- 
vides for the formulation of codes ’^vliich would he 
binding on the employers and tlie emi>loyees. The 
Delawere Court have taken the view that under tlie 
•constitution Congress has power to regulate onl}^ 
inter-state commerce and that tlie relations between 
'eni])loyers and employees cannot be regarded as 
coming within the scope of inter-state commerce. 
It is obvious that, unless the judges are prepared to 
grant tliat the relations between employers and 
employees determine to a very large extent the con- 
ditions of inter-state competition and that, therefore, 
Congress cannot regulate inter-state commerce with- 
out exercising legislative authority on this subject, 


they will have to pronounce against the constitu- 
tioxiality of Section 7 (a) of the NationaT Industrial 
Recovery Act. Unfortunately, tht Presidenfs 
problem begins where the judges* has ended. The 
whole structure of the N.R.A. rests on these codes. 
And when the codes have been declared to be illegal, 
both capital and labour will claim and exercise the 
riglit of refusing to be bound by the provisions. 
And the results iiiay be easily imagined. It is not 
known wlietlier there is any small technical change 
which udli enable the Aclministratian to circumvent 
this finding of the Federal Court in Delawere. 

Another serious emliarrassnient for the President 
is a finding of the Federal Court in Alabharna that 
the Tennessee Valley autliority has no constitu- 
tional power to sell electricity in competition with 
jynvate conipaiiies. Tliis ruling of the court makes 
it impossible for tlie authority concerned to generate 
electricity and conduct any profitable business there- 
in. And such a business is a major item in the 
schemes that have been so far evolved for the 
development of tlie Tennessee Valley. The sale of 
publicly generated electricity in the Valley has also 
a large place in the campaign for bringing about a 
reduction in the utility rates. Thus there is, in 
this, another instance of the Courts jeopardising a 
major scheme of the Aclministratiom 

Perhaxis, the most xnikindest cut is from the 
vSenate, which has carried an amendment to the 
Relief Bill hi the teeth of Presidential opposition. 
The President has all along insisted that the rates 
of wages payable for relief schemes should be less 
than those available in private employment, on the 
ground that such a difference in wages is essential 
for distinguishing relief Works from economic 
employment. With this principle, the Senate is not 
in agreement. As a result of the general elections. 
Congress has numerous left wing labourites who like 
to insist that, when the state provides relief works, 
it should not try to take advantage of the position of 
the unemployed and attempt to secure labour on less 
than the usual. wage rates. And the opposition has 
taken advantage of the President’s absence on a 
holiday to carry aij amendment insisting that wages 
on relief works should be the same as wages under 
private emxiloyment. 

Taken together, all these adverse develoiiments 
create a vSituation of extreme embarrassment for the 
President. But there is no reason to take an unduly 
optimistic view. So far as the judicial findings are 
concerned, the Administration may appeal to the 
Supreme Court ; and it is not till the decisions of 
the Federal Courts are confirmed by the Supreme 
Court that the Administration will have to recoiivsider 
and revise its plans. It is not altogether impossible 
that some of these decisions may be reversed by the 
Supreme Court. But in that case, only the Senate*s 
amendment of the Relief Bill will remain for the 
President to tackle. 

And this, if it comes to it, the President might 
consent to overlook. For, after all, there is no 
reason why Mr. Roosevelt should insist on lower 
rates of wages for men employed in the relief works. 
This question is not so- fundamental that Mr. 
Roosevelt need regard it as a matter of confidence of 
the legislature in himself. It might be that, as a 
result of this amendment, the various authorities, 
central and local, may have to find additional 
resources and, if additional resources are not avail- 
ab’e, may have to abandon certain schemes. In 
fact, it is generally believed that the Adiiiinistration 
will ti’v to win the Senate over to its side by inducing 
the state and innnicipal authorities to^ make it clear 
thjit siich -wage rates cannot be^ maintained with' tlie, 
funds ^ at their disposiil. Even af this late hour,, it is 
not iinpossiMe tliat the Senate may relent. In- all 
such crucial cases,' the President’s return from a 
lioliday' has ahva 3 ^s made a great deal of difference. 
So was it in 1033 with the veterans’ pensions. The 
power of Mr. Roosevelt’s personality was demons- 
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trated more than once in the long* tussle between him 
and the silver bloc in the third quarter of 1934 . 
History may yet repeat itself and the senate consent 
to withdraw the amendment. The fact that the Bill 
has been referred back to the committee encourages 
this hope. 


Treasury Bonds for a further period of 30 years after 
the expiry of the previous term. Similar arrange- 
ments exist in the Gaisse des depots where the loans 
against National Defence Bonds are renewable.^ This 
system will transform what is intended to be a limited 
advance into a system of extended discount operation. 
Another question is about the three years' 4J per 
cent Debenture issued in October 1934* After the 
coming October, these Bonds will have a term of 
two years before maturity though originally the term 
was three years. Will the Bank of France advance 
money against these debentures, the total amount of 
which is estimated to be nearly 8,000 millions? These 
are, of course, points to be decided during the actual 
working of the policy and will not find a place in the 
general agreement. The success of the policy will, 
therefore, depend on how far the Bank is able to meet 
the demands of the market in these respects. 

Whatever may be the exact amount of relief that 
the money market may get from the advpces, the 
prospects are not rosy, from the standpoint of the 
reduction of long term interest rates which the Govern- 
ment is anxious to bring about. ^ The two institu- 
tions, that have stood aU along in direct competition 
with the authorities in the matter of interest rates, 
are the public Savings Banks and Caisse Depots, 
The rate of sJ per cent. offered by the 
Savings Bank and Post Office cheque sys- 
tem, which eliminates commission for^ banking 
services, were chiefly responsible for draining away 
the available resources from the Public deposits with 
the various banks. The higher rate for Savings 
deposits is necessary to attract funds to supply the 
Caisse des depots which was the main prop to the 
Rentes market and to the Treasury. Already the 
public deposits of the Big Five have shown a decline 
by about 2,500 million in 1934 as compared with 
1933. It would, therefore, appear that any cons- 
cious attempt to lower the interest rates will neces- 
<^arilv involve a thorousfh reorganisation under the 


FRANCE 


THE LOAN AGREEMENT 


More details are now available regarding the 
terms of the Bank of France loan agreement, the 
conclusion of which was hinted in these columns last 
week. After a good deal of opposition, the Council 
of Regents has unanimously agreed to grant loans 
against public securities with fixed redemption date 
and having a maximum term of two years. Treasury 
Bonds and National Bonds have thus secured for 
them the official recognition for a place in the invest- 
ment portfolio of the Bank of France. This general 
agreement is, however, qualified by a number of 
clauses which are meant to prevent speculation. By 
limiting the securities that can be accepted to those 
having a term of less than two years, the rentes, 
bonds and debentures having a longer term are auto- 
matically debarred from the previleged position of 
being accepted as security for advances. The 
Treasury Bonds and National Defence bonds alone 
will be benefitted by the decision. 

Three are also other qualifying clauses : The loans 
that will now be granted by the Bank will be limited 
in duration to a minimum of 7 days and a maximum 
of 30 days, unlike the other loans. The rate of 
interest that will be charged will not be the official 
loan rate of 4^ per cent, nor will it be the official 
rediscount rate of 2i per cent. It will be 2f per cent 
which, as it will be seen, is a trifle higher than the 
rediscount rate and is inten<ied to be a safeguard 
against speculation. This rate is also subject to varia- 
tion according to circumstances. Moreover, the 
Caisse des Depots IS oke^dy granting loans against 
National Defence Bonds for a period of 15 days at 
a time but subject to frequent renewals— at a rate 
of 2 ,^ per cent. With the result, the Bank of France 
by raising the rate will be able to prevent a large 
number of application for loans against these bonds. 
There is also the amount that the Bank will lend 
against these securities; and though this is normally 
upto 80 per cent of the full value, the Bank of 
France has discretion to increase or decrease it. ^ 

A further safeguard, that this extended disco^t 
facility is not misused by the public, is the provision 
that requires the publication of the total amount of 
there loans against public securities in the weekly re- 
turns of the Bank of France as a separate item. The 
authorities of the Bank of France will, therefore, be 
able to adjust the total amount of these loans every 
week. It is already rumoured that the maximum 
amount has been fixed at 2,500 to 3,000 millions for 
the new loans. 

It will be seen from the above that the assistance 
to be given by the Bank to the Government on the 
one hand, and industry on the other, is only limited 
and that the independence of the Bank is not in any 
way assailed, as it was feared when the new credit 
policy was outlined by M, Flandin. The Bank will 
now assist the issue of 5 ^^^^ millions of Treasury 
Bonds at the same time providing a safety value for 
the money market. Unfortunately, the Bourse has 
not received these proposals very enthusiastically. 
Certain amount of disappointment and scepticism are 
evident. Much is made of the various limitations 
now imposed by way of ^tenure, interest etc., of the 
loans. Some express doubt if the supposed safety 
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such that they are not quite helpful to the institution 
of a policy of cheap money. The Financial News 
suggests that the Bank of France has actually followed 
a policy of passive resistance in its dealings with the 
Treasury. It is said that the Premier has at last 
found that, in order to bring over the Bank of France, 
to his side, it is not sufficient to effect a change in 
the Governorship of the Bank. What has happened 
is that, while M. Tannery has been ready to accord 
support to the Government, the other officials of the 
Bank have been ready and able to put a spoke in 
the wheel. The Agreement that has been concluded 
between the Bank and the Government shows the extent 
to which the Bank officials can shape policy. Some- 
time ago it was observed that the banks in France 
were endeavouring to force the hands of the Goyern- 
ment in regard to the question of devaluation by 
refusing to co-operate in the compromise which the 
Premier was trying to effect through the introduction 
of a policy of cheap money. If the recalcitrance of 
the officials of the Bank of France is part of that move, 
there would be reason to think that France will be 
moving farther away from the policy of maintaining 
the franc at its present level. But there is still no 
sign that the official policy has changed or is changing. 
In Belgium, too, there is a similar indeterminate 
situation. But it is significant that the move against 
the deflationary policy is gaining strength and has 
found expression in a book which has just been 
published by M. Ludovic Cloquette entitled 'Xe 
Rattachement du Franc Beige a la Livre Sterling.'' 
Mr. Cloquette has 'entered a plea for Belgium joining 
the sterling bloc. 





PROSPECTUS 

THE RESERVE BANK OF INDIA 

Incorporated under the Reserve Bank of India Act (11 of 19iH.) 


Issue for public subscription of shares of the Reserve Bank of India 

of Rs. 100 each 


The shares are issued subject to tiie provisions of the 
Heserve Bank of India Act (11 of 10S4) and allotment will 
be made in accordance with section 4 of that Act, an 
extract of which is attached. 

Under Notification No. D, 825-F, dated the 2ntl March 
1*933, issued by the Governor General in Council under 
section 47 (extract attached) of the Reserve Bank of India 
Act, the cumulative dividend to be payable in accordance 
with the provisions of that section of the Act is fixed at 
the rate of per cent, per annum. 


1. Applications will be received from the 22nd March 
1985 to the 25th March 1935, both days inclusive, from 
ptersons qualified to be registered as shareholders in one 
of the areas defined in the First Schedule of the Reserve 
Bank of India Act (copy attached), subject to the proviso 
that if at any time before the last date mentiqned above 
the number of applicants who have applied lor 5 or more 
shares each in any particular area exceeds one-liftli of the 
total number of shares assigned to that area [’otde 
section 4 (5) of the Act], the acceptance of further 
applications for less than 5 shares may be thereafter 
discontinued in that area without previous notice to the 
public. 

(Applications sent . in before the opening date will be 
accept^ but such early applications will not receive any 
preference in the event of the i*ssiie going to allotment nor 
will they be dealt with before the opening date of the issue. 
Applications may also be sent by post, but should be 
accompanied by the requisite remittance.) 

Applications will be received at— 

(а) any Local Head Office or Branch of the Imperial 

Bank of India in India ; 

(б) any treasury at the headquarters of a district 

in British India where there is no branch of 
the Imperial Bank of India, and 
(c) any Head Post Office in India. 

Applications should be made at an office situated in 
the particular area in which the applicant is qualified to 
be registered as a shareholder. A list of the various offices 
that will be receiving applications in each area is attached 
(Appendix I). No subscriber should make more tJian one 
.application. 

Note. — An application from a corporate body may be 
signed on its behalf by se duly constituted attorney. In 
every other ease the application must be signed by the 
applicant himself, and in the case of an application for joint 
holding, by all the joint applicants. Except as above, 
applications will not be received if signed by onp person 
on behalf of another (c.g., an attorney, a guardian), nor 
will applications be received from firms in the firm name. 

(Application forms may be obtained free of charge at 
any of the offices mentioned above.) 

2. Applications must be in English in the form 
attached and must be accompanied by the tender of the 
full purchase price of the shares applied for. 

(NJh — Applications in ivJiich the forms have not been 
correOlhj filled or which are incomplete, will be 

summarily rejected.) 

3. Payment must be made in cash or by cheque on 
a bank situated at the place at which the application is 
being made.^ Cheques slmidd be drawn in favour of the 
office at which the application is presented. 

4. Tlie price of one share is Es. 100. 

5. Tlie^ attention of intending subscribers is invited 
to the provisifjns if sections 4, 47, AS and 57 of the Reserve 
Eesfuwe Bank ol India (Ael. II of .IfKM), extracts of which 
are attached. 

0. Allotment letters will be issued to the subscribers 
whose applications have been acTopted, in full or in part, 
by the (Central Ofllce of the Reserve Bank of India through 
the respectir'c offices at: wliieh, the relative appiieations 
were received as soon as practicable after allotment. 


7. Eefunds of subscriptions, or portions of subscrip- 
tions in respect of which no shares have been aliotted, 
will be made as soon as possible after allotment. If, 
however, the contingeney mentioned in the proviso to 
paragraph I above materialises, arrangements will be made 
to refund the money earlier. Without Avaiting for the 
allotment the wlioie amount received from appHeants for 
less than 5 shares and the amount representing the excess 
over the purchase price of 5 shares received from applicants 
for more than 5 shares will be returned to the X)etsons 
concerned at the earliest opportunity. The balance of the 
amount received from the latter will be refunded after the 
allotment has been made if the applicant has not been 
allotted any shares. No interest will be paid on any amount 
so refunded. 

8. Allotment letters will be exchanged for share 
certificates as soon as can be conveniently arranged. One 
share certificate will be issued to each allottee in respect 
of the total number of shares allotted to him. An 
announcement will be made in the press by the Central 
Board of the Reserve Bank of India when the certificates 
are ready for issue. The holders of these allotment letters 
should then send them to the Secretary to the Ceiilral 
Board, Reserve Bank of India, 8, Council House Stniet, 
Calcutta, by registered post. The shai’e certificates will 
be delivered to the holders from the office at which the 
applications were tendered. 

By order of the Central Board of Directors 

of the Reserve Bank of India. 

’ s.’s. RACHHPAL, ■ 
Secretary to the Central Board. 


, ; THE. RESERVE BANK OF INDIA ACT (II OF 1984). 

Secjtons 4, 47, 48 and 37. 

(See preamble to and iiaragraph B of the Prospectus.) 

4. (1) The original share capital of the Bank shall 
be five crores of rupees divided into shares of one hundred 
rupees each, which shall be fully paid up. 

^ (2) Separate registers of shareholders shall ]>e main- 
tained at Bombay, Calcutta, Delhi, Madras and Rangoon, 
and a separate issue of shares shall be made in each of 
the areas served by lJutse registers, as defined in the First 
Schedule, and shares shall be transferable from one register 
to another. 

(8) A shareholder shall be q^mlified to be registered as 
siich in any area in which he is ordinarily resident or has 
his principal place of business in India, but no jjerson 
shall be registered as a shareholder in more than one 
register ; and no person who is not? 

(«) domiciled in India and either an Indian subject 
of His Majesty or a subject of a State in 
India, or 

(b) a British subject ordinarily resident in India and 

domiciled in the United Kingdom or in any 
part of His Majesty^s Dominions the (Govern- 
ment of which does not discriminate in any 
way against Indian subjects of His Majesty, or 

(c) a company registered under the Indian (kunp'a nies 

Act, 1918, or a society registered under the 
Co-operative Societies Act, 1912, or any other 
law for the time being in force in British India 
relating to co-operative societies or a s<*hedulcd 
bank, or a eorporation or company incorporated 
by or under an Act of Parliament or any la^v 
for ^ the time being in force in any pa.rt of His 
Majesty’s I)ominlons the Govermnent of w’hich 
doe.| not discriminate i?i any way against Indian 
subjects of Ilis^ Majesty, and having a branch 
in British India, 


Calcutta, 

The 8th M arch , 1 935 . 
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Provided that nothing in this section shall affect the 
liability of any shareholder in respect of income-tax or 
super-tax. ^ ir 

(2) For the purposes of section 18 of the Indian Income- 
tax Act, 1922, and of any other relevant provision of that 
Act relating to the levy and refund of income-tax any 
dividend paid under section 4s7 of this Act shall be deemed 
to be ‘‘Interest on Securities.’’ 


shall be registered as a shareholder or be entitled to pay- 
ment of any dividend on any share, and no person, who, 
having been duly registered as a shareholder, ceases to be 
qualified to be so registered, shall be able to exercise any 
of the rights of a shareholder otherwise than for the purpose 
of the sale of his shares. 

(4f) The Governor General in Council shall, by notifica- 
tion, in the Gazette of India, specify the parts of His 
Majesty’s Dominions which shall be deemed for the 
purposes of clauses (b) and (c) of sub-section (3) to be^iiie 
parts of His Majestys Dominions in which n 9 discrimina- 
tion against Indian subjects of His Majesty exists. ^ 

(5) The nominal value of the shares originally assigned 
to the various registers shall be as follows, namely — 

(a) to the Bombay register — one hundred and 

forty lakhs of rupees ; 

(b) to the Calcutta register — one hundred and 

forty-five lakhs of rupees j 

(c) to the Delhi register — one hundred and 

fifteen lakhs of rupees ; 

(d) to the Madras register— seventy lakhs of rupees ; 

(e) to the Mangoon register— thirty lakhs of rupees r 

Provided that if at the first allotment the total nominal 

value of the shares on the Delhi register for which applica- 
tions are received is less than one hundred and fifteen lakhs 
of rupees, the Central Board shall, before proceeding to any 
allotment, transfer any shares not applied for up to a 
maximum nominal value of thirty-five lakhs of rupees from 
that reegister in two equal portions to the Bombay and the 
Calcutta register. 

A Committee consisting of two elected members of the 
Assembly and one elected member of the Council of State 
to be elected by non-official members of the respective 
Houses shall be associated with the Central Board for the 
purpose of making public issue of shares and looking after 
the first allotment of shares. 

(6) In allotting the shares assigned to a register, the 
Central Board shall, in the first instance, allot five shares 
to each qualified applicant who has applied^ for five or more 
shares ; and, if the number of such applicants is greater 
than 1 / 5th of the total number of shares assigned to the 
register, shall determine by lot the applicants to whom the 
shares shall be allotted. 

(7) If the number of such applicants is less than l/5th 
of the number of shares assigned to the register, the Central 
Board shall allot the remaining shares firstly, up to the 
limit of one half of such remaining shares, to those applicants 
who have applied for less than 5 shares, thereafter as 
to the balance to the various applicants in such manner as 
it may deem fair and equitable, having regard to the 
desirability of distributing the shares and the voting rights 
attached to them as widely as possible. 

(8) Notwithstanding anything contained in sub- 
sections (6) and (7), the Central Board shall reserve for 
and allot to Government shares of the nominal value of two 
lakhs and twenty thousand rupees to be held by Govern- 
ment for disposal at j)ar to Directors seeking to obtain the 
minimum share qualification required under sub-section (2) 
of section 11, 

(9) If, after all applications have been met in accord- 
ance with the provisions of sub-sections (6), (7) and (8), 
any shares remain unallotted, ^ they shall, notwithstanding 
anything contained in this section, be allotted to and taken 
up by Government, and shall be sold by the Governor 
General in Council as soon as may be, at not less than 
par, to residents of the areas served by the register 
concerned. 

(10) The Governor General in Council shall have no 
right to exercise any vote under this Act by reason of 
any shares allotted to him under sub-section (8) or under 
sub-section (9). 

(11) A Director shall not dispose of any shares obtained 
from Goveniment under the provisions of sub-section (8) 
otherwise than by re-sale to Government at par, and 
Government shall be entitled to re-purchase at par all such 
shares held by any Director on his ceasing from any cause 
to hold office as Director. 


57. (1) Nothing in the Indian Companies Act, 1931, 
shall apply to the Bank, and the Bank shall not be placed 
in liquidation save by order of the Governor General in 
Council and in such manner as he may direct. 

(2) In such event the Reserve Fund and surplus assets, 
if any, of the Bank shall be divided between the Governor 
General in Council and the shareholders in the proportion 
of 75 per cent, and 25 per cent., respectively ; 

Provided that the total amount payable to any share- 
holder under this section shall not exceed the paid-up value 
of the shares held by him by more than 1 per cent, for 
each year after the commencement of this Act subject to 
a maximum of 25 per cent. 


THE RESERVE BANK OF INDIA ACT (ACT II OF 1984). 


The Fiest ScHEDurx, 

(See paragraph 1 of the Prospectus.) 

Areas served by the various Share Registers, 

The Western Aeea, served by the Bombay Register, 
shall consist of— 

the Bombay Presidency including Sind, the Central 
Provinces, Berar, Hyderabad, Baroda, KRairpur, the 
Western India States, the Central India States (includ- 
ing Makrai but excluding Rewah and other States of 
Bundelkhand and Bagheikhand), the Gujerat States, 
Kolhapur and the Deccan States. 

The Eastfjrn Area, served by the Calcutta Register, 
shall consist of — 

the Bengal Presidency, Bihar and Orissa, Assam, 
Sikkim, Manipur, Cooch Behar, Tripura, the Eastern 
States, Rewall and other States of Bundelkhand and 
Bagheikhand, and the Khasi States. 

The NorthI'Rin Area, served by the Delhi Register, 
shall consist of— - 

the United Provinces, Delhi, the Punjab, the North- 
West Frontier Province, Ajmer-Merwara, Baluchistan, 
Kashmir, the Punjab States, excluding Khairpur, the 
Simla Hill States, Dujana, Pataudi, Kalsia, Rampur, 
Tehri-Garhwal, Benares, the Rajputana States including 
Palanpur and Danta, Gwalior, l&aniadhana, Kalat, Las 
Bela, Hunza, Nagir, Amb, Chitrai, Dir, Phulera and 
Swat.,' 

The Southern Area, served by the Madras Register, 
shall consist of — 

the Madras Presidency, Coorg, Mysore and the 
Madras States. 

The Burma Area, served by the Rangoon Register, 
shall consist of— 

Burma, the Andaman and Nicobar Islands, Bawlake, 
Kantarawadi and Kyebogyi. 


The Fourth Bmmxjus,. 

{See section 47.) 

Scale of Additipnal Dividend Payable to Shareholders, 

A. If the maximum rate of dividend fixed under section 
47 is five per centum and so long as the share capital of 
the Bank is five crores of rupees— 

(1) if the surplus does not exceed four crores of 

rupees— Nil ; 

(2) if the surplus exceeds four crores of rupees — 

(a) out of such excess up to the first one and a 

half GXQxes of rupees— a fraction equal to 
one-sixtieth ; 

(b) out of each successive additional excess up to 

one and half crores of rupees — one-hafl of 
the fraction payable out of the next previous 
one and a half crores of excess; 

Provided that the additional dividend shall be a mul^ple 
of one-eight of one per cent, on the share capital, the 
amount of the surplus allocated thereto being roimded up 
or down to the nearest one-eighth of one per cent, on the 
share capital. 

B. If the maximum rate of dividend fixed under section 
47 is below five per centum, the said fraction of one-sixtieth 
shall be increased in the ratio of the difference between 
six and the fixed rate to unity, 

C. When the original share capital of the Bank has 
been increased or reduced, the said fraction of one-sixtieth 
shall be increased or diminished in proportion to the 
increase or reduction of the share capital. 


47. After making provision for bad and doubtful debts, 
depreciation in assets, contributions to staff and super- 
annuation funds, and such other contingencies as are usually 
provided for by bankers, and after payment out of the 
net annual profits of a cumulative dividend at such rate 
not exceeding 5 per cent, per annum on the share capital 
as the Governor General in Council may fix at the time of 
the issue of shares, a portion of the surplus share be 
allocated to the payment of an additional dividend to the 
shareholders calculated on the scale set forth in the 4th 
Schedule and the balance of the surplus shall be paid to 
the Goveimor General in Council ; 

Provided that if at any time the Reserve Fund is less 
than the share capital, not less than fifty lakhs of rupees 
of the surplus, or the whole of the surplus if less than that 
amount, shall be allocated to the Reserve Fund, 


48. (1) Notwithstanding anything contained in the 

Indian Income-tax Act, 1922, or any other enactment for 
the time being in force renting to income-tax or super- 
tax, the Bank shall not be liable to pay income-tax or 
super-tax on any of its income, profits or gains ; 
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THE RESERVE BANK OF INDIA 
Form of Application for Shares 

(Score out unnecessary items) 


BOMBAY 

eAfiCUTTA 

DELHI 

MADRAS" 

RiOTGOON 


REGISTER. 


herewith tender— 

Cash /Cheque Rs., 


shares 

required 

both IB rTiovpiq 


shares of the Re.serve Bank of India of the 
total value of Rs . 


to me /us in terms of the 
Prospectus issued by the Bank, 


II Fill m the 
name of the 
country. 


mcorporated by 
i (a eountry in His Majesty’s Dominions) “ 


applied for; and^Sf n^t Lnlv w’ 

s Si;) 


I/We are ordinarily resident 


place (s) of business 

or State 

should be 
given. 


Signature,, 


Name in full (block capitals). 


|tl| «■ ' sclif>i:ii]tled bank ; 


, N.B.— In ease of joint applicants the specimi 
in"Thc''apStlom “^ning fi, 


Address. 


Bather’s name in full (block capitals). 


J B. We are 

(«) a company registered under the Indiai 
Companies Act (VII of 1913); 


(b) a .speiefy regislered under the Co-open 
live Societies Act (II of 1912); 


(e) a society registered under 

Af-t (if., any law other than the Ct 
opcnitivc .Societies Act in force i' 

, Hnlish ladni relaUng to Co-operutiv 


Dated the March, 19S5. 


t Strike out 

n^appli“ am /are domiciled in India a; 

cable: see / , . 

section 4 (8) (a) minor(s) and am /are 

of the Act, 


(an) Indian subject (s) of His Majesty; 


1 Mil in 

the name of _ (a) subject(s) of g 

the State, m India). 


I, .r,.., . r I *’■ am /are (a) British subjeot(s) m 

11 Fill m the and am / are ordinarilv resident i 

name of the and domieiled in the United Kingdo] 

country, 7 . - — — 

(a eountry in His MajcsStyks Bominions) 


} Strike out 
the portion 
Bot appli- 
cable : see 
section 4 (8) 
i>f the Act. 
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I JUTE AND JUTE GOODS I 


I COTTON AND COTTON | 
I GOODS I 


3UTE 


COTTON. 


Calcutta, March 13. 

Quiet and steady was the tone of the market last week, 
March future.^ declining to Rs, 29-15-0 per bale, due to large 
stocks being held by local dealers. Reports indicate a 
four-anna restriction : probably more. 

In sympathy with loose jute, pucca bales are steady, 
sellers’ quotations being on the basis of Rs. 30-S per bale 
for prompt shipment Firsts. Shippers are not active. 

In the Rutcha bales section Inditn Jute XI/R are offer- 
ing at Rs. 4-12 per maund, without being taken up. Busi- 
ness ill the new crop Jute XI/R was done at Rs. 5-6 per 
maund. 

Total arrivals of jute from July 1, 1934 to March , 1935 
were 76,56,000 bales against 71,000,000 bales during the same 
period in the previous year, while total exports were 

30,500,000 bales against 32,000,000 bales, 

Qttofafiona; — 

Calcutta 

B, L J. 

Date Firsts. Lightnings Futures 

Rs. A. p. Rs. A. p. Rs. A. p. 
March Stn ••• 30 4 0 


Calcutta, March 13. 

In Bombay the market closed firm over the week end, 
after opening steady at Rs. 235-12 for Broach April-May ; 
Domra March at Rs. 215 May at Rs. 212, Bengal March 'at 
Rs. 137-4 and May at Rs. 139-4 : Broach Julv- August at 
Rs. 235-8, 

A sensational collapse in cotton on Wall Street took 
place on March 11, prices, closing on an average, lOO points 
dowm. The collapse is the result of the severe shock to 
confidence imparted by the Government's decision to 
exempt from the Bankhead Act farms producing less than 
two bales of cotton wdiich is considered sufficient to deprive 
the restriction plan of its usefulness. 

The present position is not unusual in the cotton market 
at this time and is attributable largely to the operations of 
option-dealers, who seem disposed to maintain a price level 
between Rs. 240 and Rs. 250 for the Ilroach April-May 
1935, contract till the end of this month, with a partiality 
for still lower prices. 

Statistically the position is sound. The stock of raw 
cotton in Bombay (741,000 bales) is 32 per cent, less than 
last year this time. All-India exports are 33 per cent, more 
than last year. Internal mill consumption to end of 
January, 1935, is 1,151,000 bales compared with 964,000 bales 
same period last year, a gain of 19 per cent. 

According to the New York Cotton Exchange Service, 
the stock of Indian cotton in India on December 31, 1934, 
including the estimated unpicked portion of the crop, totalled 
about 4,829,000 bales of 400 lbs., each, compared with 

5.902.000 bales last year. Indian mills will require 1,500,000 
to 1,600,000 bales during the remainder of the season, leav^ 
ing alx>ut 3,200,000 to 3,300,000 bales for export and end-* 
season stocks. Last season exports from India during 
Jammry-july totalled 2,583,000 bales : two seasons ago, 

2.001.000 bales : three seasons ago, 939,000 bales : four 
seasons ago, 2,375,000 bales, while the pre-depression average 
was 2,733,000 Mes. 

Mill consumption of all raw cottons in Japan during the 
second half of 1934 totalled 101,237 kan (1 kan=s8,267 11^.) 
compared with 8^,89,000 kan during the corresponding period 
in 1933. The heavy advance in the price of Arnerican cotton 
during that period brought about an increase in consump-* 
tion of Indian cotton from 29,014,000 kan in the second half 
of 1933 to 43,899,000 kan in the same period of 1934. 


London 


First Marks 

Ready March-April Lightnings 
s. d. i. s, d. £. s. d 
16 3 9 16 10 0 14 15 0 

16 5 0 16 13 9 14 17 6 

16 7 6 16 15 0 IS 0 0 

16 11 3 17 0 0 15 5 0 


March 7th 
„ 8th 
„ 9th 
„ 11th 


JUTE' MANUFACTURES 


Quotations 

Bombay 


Calcutta, March 13. 

A weak jute market reacted on gunnies in minor 
fluctuations. Some business in odd widths and weights for 
ready delivery was done : but buyers were not in evidence. 
Ready sold at Rs. 11-12-6 basis and July-September 11 
porters at Rs. 11-14-6. 40 inches 8 oz. March went through 
at Rs. 9-6-6, 

Nothing doing was the tone of the heavy goods section. 
B. Twills and Liverpool Twills for March delivery are at 
Rs. 25-6 and Rs, 28-4 respectively. 


Broach Bengal Oomra 

(Apl.-May) (March) (March) 
Rs. As. P. Rs. As. P. Rs. As. F, 
... 242 0 0 136 4 0 217 4 0 

... 235 0 0 135 0 0 211 4 0 

... 226 12 0 131 0 0 204 12 0 


March 8th 
„ 9th 
„ 12th 


Quotations 


Calcutta 


RECORD BUSINESS, 1933 


9 Porters 
Rs. A. P. 


March Stli 

„ 9th 

„ nth 

„ 12th 
April-June 
July-September 
B. Twills 
Heavy Cees 
Liverpools 
Sacks 


ATTRACTIVE TERMS 


New York 


WRITE FOR PARTICULARS 


9 Porters 
... 4.80 
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tlverpool 


Date 

Fully Middling Egyptian F.G.F. 
Spot, Sakellarides. 

March 7th 

7.12 

8.48 

: „ 8tll 

7.10 

8.84 

„ 9 th 

. ... 7.05 

8.80 

„ 11 th 

7.02 

8.72 

S^ew York 

Date. 

Middling Spot 

December 

March 7th 

12.50 

12.31 

„ 8tli 

12.45 

12.28 

„ 9 th 

12,30 

12.12 

,, nth 

11.30 

11.10 


America 


(In thousands of Bales) 
Receipts and E?iports, 



Week ending This Last 
Mar, 1 Feb 23 Season Season 



1935 

1935 

1934-35 1933-84 

Receipts at U.S.A, Ports ... 

48 

43 

8,934 

6,484 

Exports from U.S.A, Ports ... 

81 

111 

3,368 

6,655 

Of which to Great Britain 

9 

n 

540 

986 

Of which to Japan 

19 

32 

1,185 

1,342 

Of which to China 

6 

2 

^ 75; 

205 

Of w^hich to Germany 

14 

19 

281 

1,097 


i'-.V/. ;■ 


(In thousands of Bales) 


This week Last week A yer 


Mar, 1 
1935 


Feb. 23 
1935 


ago 


Total Brought into Sight ... 

90 

98 

108 

Since 1st August, 1934 

6,890 

6,800 

10,033 

American Visible Supply ... 

5,900 

6,034 

7,879 

Stocks at Liverpool 

t . 

895 

1,056 

Stocks at U.S.A. Ports 

2,575 

2,630 

3,367 

Stocks at New^ York 

25 

26 

84 

Stocks at Interior Towns ... 

637 

674 

1,798 

Forv’-arded to World’s Mills 

224 

214 

327 

Since 1st August, 1934 

6,308 

6,084 

8,707 

t Not available. 




COTTON PII^CI^GOODS 

Calcutta, March 13, 

The dnlltiess of previous weeks seemed to have lifted a 
little during the week end, though it did not attain the 
proportion of an iniprovement. liiiquiries about Indian mill 
products, resulting in desnltory business, introduced an acti- 
vity In the local market which ina}^ solidify Avith the approach 
•of the hi festival. Upcountry consuming centres are show- 
ing some interest and dealers are in, a mood of compromis- 
ing 121 the nuitter of liricer,. 

The same ecuiditfon olUains in Bombay. Fresh business 
is ilrlftiisg iji slowly. The dotilde shift programme has not 
aggravated lu‘a^w .stcicki"'; and prices are steady. Lancashire 
lighter fabrics w'ltv faneied in ^moderation. It was e:s:pected 
that In view of the tariff siiuulioii being cleared, there would 
be more deiiimtid : notiuiig points that way just now. 

The yarn secthm is featureless, witJx pri'ces riding 
ticmiiuidJy steady. I'CrfvCi'pt at lower than present prices, 
trark se^iis lr.j l.« impossible. are disposed to sell, 

but their prices are not in line with ruling rates. On 

tM|ilnriiig fluid sales, l>oth in 
■ English yarns are Jiot doing 


this aeeonnt Japanese are 
simple aral doufde yarns, 
wi-il,. 

:'fnulutikai 


i.'e 


•Cl >'ar2i I'fi 


eiiibdhS iKde:-: 


-it 

I T!a,; OC'erisase 
. in' ihe ym-n qa«gatloii 

Thj,:. tadten b|H'n-uta' 

ir'iHVi't e<;';rr; p!'C!t!ucta>u du.? 

' ’ ■ 


i,?i J:q,)an during J'aniiarvg 1935, 
i!oni|'i»‘Jred wiili . '320,366 bales ^ in 
is attribiitee! to the decline 
lielow tlie legitimate cost. 
^ ;\ssovtatiori have decided to 
ng April-Jttmy, by S per 


I BULILION' , ,:| 

liitiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiin^ 

aoLB ■ 

Calcutta, March 13. 

The persistent weakness in the New York-T^>ndon and 
Paris-Lomlon cross rates continued to kecpi up gold prices 
early last week. It was followed by an easier tone in the 
Bombay Mai'ket, though there was a certain amount of 
uneasiiiess among bull operators on account of reports that 
the United States Government \yere forced to sell dollars 
by utilising its B:schange Utilisation Fund. 

Trading for the first settlement started in Bombay on 
March 8 at Rs. 36-11-0 against the previous closing rate of 
Es. 36-12 owing to bull operators realising profits. Specula- 
tive selling andi liquidating bull operations brought down 
the x'ate to Rs. 36-8-6 which later steadied to Rs. 36-9. 

Gwiiig to the high rate, upcountry arrivals at Bombay 
increased to about 25,000 tolas a day last week, wiiich were 
absorbed by heavy buying on foreign account, both for near 
aiul forward delivery. Stocks are estimated at between 
3,00,000 and 4,00,000 tolas, the daily off-take being about 
3,000 tolas. 

The price of sovereign in Bombay soared as high as 
Rs. 23-2 for ready and Rs. 23-3-2 for for wmd. The highest 
and lowest rates were respectively Rs. 34-14-9 and Rs, 36-2-3 
for March 22 settlement and Rs. 36-15-3 and Rs. 36-3-9 for 
April 23 settlement. 

Gold worth Rs. 12,589,298 was exported from Bombay 
during the week ended March 9 by s.s. Rajputam, besides 
sovereigns worth Rs. 1,724,121. 

The total value of gold exported from Bomlvay since 
Britain went off the gold standard is Rs. 2,238,583,141. 

Total exports from United Kingdom during the week 
eliding March 1, 1935, amounted to ;)£4,543,000, of which 
£2,561,000 was shipped to the United States and £1,820,000 
to France. Total imports during the same week amounted 
to £2,398,000, to which India contributed £837,000 and Africa 
£ 686 , 000 . 

Soviet gold production in 1934 amounted to 4,681,600 oz., 
an mcrease of SO per cent, compared with 1933. Russia at 
this rate will soon be second among gold producing countries. 


Quotations: 
Bom flay 

Date 

March 8th 
„ 9th 
„ 11th 
,, 12th 

London 

Date 

March 8th 
,, 9th 

» nth 

„ 12tli 


First ' Second " ' 
Ready Settlement Settlement 
Rs. A. P. Rs. A. K Rs. A. 

36 8 6 36 9 3 36 10 6 


86 10 3 36 10 3 

36 6 9 36 7 0 


36 11 9 
36 8 3 


Per fine os. 

£ &, d. 

7 8 Si 
■■■ 7 7 Si 
7 8 4 
7 7 6 ” 


t 


THE 

JUPITER GENERAL 

INSURANCE CO., LD. 

(ESTD. 1919 i INCORPORATED IN INDIA) 

TRANSACTS ALL CLASSES 

OP 

INSURANCE 

LIFE, FIKE, MARINE, MOTOR CARS. 
LORRIES, ETC., ETC. 

Calcutta Branch : 

7 , POLLOCK STREET 

Telephones Cal. 1783 
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lONPON— Air Mail Week, 

The Bank of England gold reserve against notes amount- 
ed to £192,498, SBd on the 20tli February as compared with 
£192,434,126 on the previous Wednesday. 

Dealings in gold still continue on a comparatively 
moderate scale, a total of approximately £1,400,000 having 
changed hands during the week at the “fixing,” Although 
the premium over the gold exchange parities has ruled some- 
what lower, the w^eakness of sterling caused prices to rise 
considerably and fresh record prices w^ere established, the 
highest to date being the quotation of 143s,/ ii|d. 


fel'., . 

f' 

Quotations during the w-eek : — 

per fine ounce 

Equivalent value 
of £ Sterling. 

fii' 

February 21st 

... 142s. lid. 

11s. 10.66a. 

k 

„ V 22nd 

... 143s. 6id. 

11s. 10.04d. 

,, 23rd 

... 143s. lid. 

Hs. 9.67d. 

uiM- 

‘Wi ■ 

25th 

... 143s. 94d. 

Us. 9.80d. 


„ 26th 

... 143s. Hid. 

11s. 9.63d. 

iSi 

„ 27th 

... 143s. Hid. 

11s. 9.63d. 

M « 

Average 

... 143s. 7.33d. 

lls. 9.97d. 


The following were the United Kingdom Imports and 
Exports of Gold registered from mid-day on the IStli Febru- 
ary to mid-day on the 25th February : — 


Imports 


British West Africa 

British vSouth Africa 

British India 

Australia 

New Zealand 

France 

Netherlands 

China 

Venezuela 

Other countries 


100,475 

683,843 

324,724 

324,724 

28,123 

11,109 

71,421 

1,100,005 

16,635 

28,947 

3,202,079 


SILVER : • • '• 

* ; Calcutta, March 13, 

The strong tendency in all foreign markets was taken as 
an indication of ' a further advance in rates : but the ■week- 
end tone in Bombay was the reverse. Considerable realising 
took place, showing ultra-cautiousness on the part of the 
bull operators. 

The spot rate in I^iidon on March 7 improved by 7/16d. 
to 27i and in New York by | c. to 58-3/8.^ The March rate 
in Montreal went ug 50 points to 59.50, while Shanghai X, T. 
on London opened firm at 1-7 4/ 16. 

Buying from China was strong on the London Metal Ex- 
change at the w'eek end. There is a runmur in financial 
circles that China is preparing to abandon the silver stand- 
ard pegging the Chinese dollar about 1 — 4 to 1—5. 

Trading for the first settlement commenced in Bombay 
on March 8 at Rs, 72-13, which was raised to Rs, 12-15 by 
heavy buying. Later a qiiiet tone prevailed and the market 
closed at Rs. 65-3-6 Ready -. first settlement Rs, 72-8-6 and 
second settlement Rs. 72-13-6. 

Total exports from United Kingdom during the week 
ending March 1, 1935 amounted to £416,000, of which £410,000 
was shipped to United States. Total imports during the 
same week amounted to £412,000, of which £230,000 worth 
came from France. 


Quotationa : 
Bombay 
Date 

March 8th 
„ 9th 
,, 11th 
„ 12th 


R8. A, P. 
65 7 0 

65 5 0 
64 14 0 


First Second 

Settlement Settlement 
RS, A. P. Rs. A, P, 

72 9 0 72 14 0 

72 7 0 72 13 0 

71 12 0 72 2 0 


Forward 


Exports 

United States of America 

Belgium 

France 

Germany 

Venezuela ••• 

Other countries 


2,671,972 

123,200 

2,067,202 

2,455 

218,100 

1,267 

5,084,196 


The following are the details of United Kingdom 
ports and Exports of gold for the month of January last 


Imports 

British West Africa 
Union of vSoutli Africa 
Southern Rhodesia 
Ihltish India 
Australia 
New Zealand 
British West India 
Guiana 
Netherlands 
Belgium • - 

France 
Switzerland 

United States of Amei 
Venezuela ••• 

Central and South Am 
Persia 

Other countries 


'Exports 


Islands and British 


America (Foreign) ... 


Netherlands ••• 

Belgium 

France 

Switzerland . •" 

United States of America 

Cenfral^^and South America (Foreign) .. 
Persia ... "* 

Other countries 


242.248 
5,681,926 

451,140 

1,541,607 

813.248 
80,058 

23,280 

1,861,308 

38,507 

960,675 

34,933 

36,873 

62,134 


15,970,659 


99,705 

67,800 

65,660 

10,780 

15,914,407 

295*005 

598,200 

23,291 

17,075,248 


Date 

March 7th 
„ 8th 
,, 9th 

,, nth 


New York 


27 l/4d, 
27d. 

27 15/16d. 
27 3/16d. 


Date 

March 7th 
„ 8th 
„ 9th 
,, lltn 


27 3/8d, 
27 l/8d. 
27 l/16d, 
27 l/4d. 


58 3/8 c. 
58 3/4 c, 
58 1/2 C, 
58 3/4 C. 





Will secure for a 
man of 25 


at age 55. 

Your future is safe ‘with the 


LifE CO.r i.'i’P. 


MARTIN & CO. 

Managing Agents, 


S2. Mission Row, 
CALCUTTA. 
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tmdm 4ir Mail weelcs : 

The market developed a very drm tone during’ the past 
week and prices made a considerable advancej to-day’s quota- 
tions of 25 SlBd* and 25 S/4d. for cash and two months’ deli- 
very respectively being the highest recorded since April 

Buying was general, but the Indian Bazaars and China 
were particularly prominent, demand from the latter quarter 
following an improvement in the Shanghai exchange due to 
heavy sales of gold currencies by speculators. There has 
been “some buying by local speculators, but the rise in prices 
naturally attracted profit-taking. 

Considerable purchases were made for the American 
Treasury during the earlier part of the week, but there was 
less inclination to give support at the higher levels. 

The undertone remains firm, but it is possible that profit- 
taking sales might cause some reaction, although tliis may 
prove to be only temporary. 

The following were the United Imports and Exports of 
Silver registered from mid-day on the 16th February to mid- 
day on the 25th February 

Imports £ 


British India ... 

36,241 

Hongkong 

... 51,000 

Australia ... .. 

... 25,205 

Soviet Union ... 

... 58,060 

Germany ... 

... 25,567 

Netherlands ... 

36,100 

Belgium 

... 7,920 

Japan 

... 17,045 

Irish Free State 

5,000 X 

Syria ... 

... 3,300 

Other countries 

... 12,431 

Total ... 277.869 


Exports 


United States of America i.. 

.. 410,407 

Italy ... ••• 

.. 3,872 

Sweden 

2,500 

France 

... 1,031 

Other countries 

3,792 

. . Total . 

... 421,602 


X Coin at face value. 


Quotations during the week 
l^ottdon 


Bar Silver per oz. standard 



Cash 

Two Months. 


delivery. 

delivery. 

February 2 tst 

25 3/16d. 

25 l/4d. 

„ 22 nd 

... 2S 1/8(3. 

25 l/ 4 d. 

„ 23 rd 

... 25 l/4d. 

25 3/8d. 

„ 26tli 

... 25 l/ 2 d. 

25 9/16d. 

„ 26th 

25 9/16d. 

25 ll/16d. 

27th 

25 5/8d. 

25 3/4d. 

Average 

25.375d. 

25.479d. 

New York 

per ounce, 0*999 fine 

February 20th 

55 

9/16 cents. 

„ %ut 

S5 

1/2 

„ 22 n<T 

Holiday 

„ 23 rd 

' ... 55 

5/8 ], 

„ 2St.h 

5.5 

5/8 

26th 

' ... 55 

.'1/4 




riu-'lic'-i- r^Ue of on New York recorded 

xi” Ihr" fj-eriod fmm the 21st February to the 27th 
iva/$4-4iSi aocl ilic lowest S4.85|, 
iis Si^ianehrii on the 2$rd February consisted of ateut 
in sycc'c, dollars and 4S,51M),0OD 

. f-', jJ- vcj f , Hs with I3,/O0>0CK) 

1 hi" g:57,§midMM) dollars. and 45, MbtlCM) ounces in 

-41 tbi' liUi February. 
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I SUGAR I 

liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiim 

Messrs. Bird Ss Co.’s Sttgar Bulletin dated March 0, 1S35, 
states - 

Prices for Java white at importing centres closed as- 
under:— 

Calcutta ... ... 0 7 0 0 S O 

Bombay ... ... 9 10 0 915 o 

Jamnagar ... ... 0 7 0 9 7 6 

Bhavnagar ... ... 9 7 0 0 7 6 

Karachi ... ... 0 la o 0 la 0 

Calcutta 

The Java sugar market in Calcutta was further depressed 
on account of the weaker tendency of the Indian sugar 
market Although prices were not fiuctuating greatly,, 
demand appeared to be decreasing gradually and it Is anti- 
cipated that no appreciation ixt demand is likely to occur 
until the condition of the Indian sugar market is core settled. 

It is reported that a few importers and holders, although 
willing to Hquidate at below cost, have not met with any 
success on account of the lack of buying interest and this is 
likely to continue until something definite is known with 
regard to Javans policy as a result of the Budget announce- 
ment. 

Condition in the Indian sugar market, also, are reported 
to be weak and values declining on account of factories 
insistance on despatching instruction. Continued lack of 
demand is responsible for the downward trend of prices and 
consuming centres are said to be still heavily stocked and 
in consequence the existing inactivity is likely to continue 
for some time., 

Bombay 

The Java sugar market during the week under review 
has, remained quiet, which is due to the heavy stock position 
both for Java and Indian sugars. 

Added to the heavy arrivals of Indian sugars it is re- 
ported that a quantity of approximately 15,000 bags Java has 
been discharged at this port and unless the offtake shows an 
improvement, no change in market conditions is expected. 

As regards Indian sugars the daily arrivals added to the 
previous stocks are having a further depressing influence on 
prices but it is expected that despatches to this port may 
stop shortly on account of the higher prices now being 
demanded by factories. 

lamnagar and Bhavnagar 

Conditions in the Jamnagar sugar market during the 
early part of the week were reported to be quiet but later 
advices showed that the market w^as firming up. It is report- 
ed that although business for a fair quantity was booked the 
stock is still very heavy and will remain so until offtake 
increases considerably. Arrivals are reported to be 20,000 
bags per S.S. JR^/PUr and inclusive of this, stocks are 
estimated at 1,50,000 bags. 
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BANK OF BARODA, 


LIMITED. 


Under the patronage of and largely supported by 
the Government of H. H* the Maharaja Gaekwar of 
Baroda. 

(Begistered under the Baroda Companies’ Act III 
of 1897). 


CAPITAL SUBSCEIBID 
CAPITAL CALLED-OB : 
RESERVE FUND 


Es. 60,00,000 
Es. 80,00,000 
Es. 22,60,000 


X 

I 

K 

II 

K 

III 
K 
111 ! 
X 


Head Office t'-Mandwif BARODA, 

Branches: — ^Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Babhoi, Mehsana, Fatan, Petlad, Port Okha, 
Kaiol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarks. 

London Agents The Eastern Bank, Ltd, 

Current Accounts ; — ^Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities 

. W. G. OEOUHDWATEE, ■ 


Bemful Manager* 
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INDIAN FINANCE 


On account of the marriage of H. H. the Jam Sahib all 
merchants and importers are reported to have suspended 
lousiness until the 11th inst, when the festivities will come to 
,an end. 

Conditions in the Bhavnagar market were also quiet. 
The previous heavy stocks of about 85,000 bags are said to 
have been augmented this week by a further 30,000 bags. 


TEA 


Delhi and the Punjab 


Calcutta, March 13. 

The last of the season's sales on March 11 was a small 
one, the catalogue totalling only about 800 packages for 
export and 3,500 packages for internal consumption, of which 
1,000 packages were Dust. . . 

Prices showed little variation, except for local consump- 
tion offerings which developed a strong tone. Broken and 
leaf grades and Dust were firm at 3 pies dearer. 

At the London auctions on March 2 1> 26,200 packages of 
Indian tea were submitted for sale. 

There was a fair demand for the offerings. . Common 
sorts displayed irregularity, but other descriptions sold well. 

The following were the lowest prices fetched during the 
day's auction : — " 

Last To-day's 

auction ♦ auction, 
per Ib. per lb. 

Common Pekoe ... ... 9 3/4d. 9 3/4d. 

Coniinon Broken Pekoe ... lOd. 9 3/4d. 

Common Orange Pekoe ... 10 l/4d. lOd. 

Common B. O. Pekoe ... lOd, lOd. 

Common B. P. Souchong ... lOd. 9 3/4d. 

The following were the value 
prices: — 

Clean Common Pekoe ... lOd. lOd, 

Clean C. B. Pekoe ... TO l/8d. lOd, 

Clean C. O. Pekoe ... 10 3/8d. 10 l/4d. 

Clean C. B. O. Pekoe ... 10 3/Sd. 10 l/4d. 

Clean C. B. P. Souchong ... lOd. lOd. 


Delhi and surrounding markets remained quiet during 
the week under review resulting in prices showing a decline 
of about -/ 1/6 per Md. This discount in values is due 
partly to the pressure put on dealers for despatching instruc- 
tions and partly to holders having to liquidate their commit- 
ments for reasons of finance. 

The only interest displayed by the dealers is for forward 
positions at lower rates, but business in most cases has 
remained impossible on account of the hrni attitude of sellers. 
Daily^ ohtake is reported to have increased on account of the 
marriage season. 

Further North the conditions are reported to the same 
with more interest being displayed in forward positions with- 
out any business passing due to buyers ideas being below 
those of manufacturers. 

Karach i 

The market for Java white at Karachi remained steady 
during the week on account of the low stocks which are 
estimated at between 4,000 to 5,000 bags. This steadiness 
was however short lived, as two parcels of 10,000 ba'^s British 
were unwilling to enter into further commitments due to the 
general lack of demand. 

Unsold parcels are still being sent to this port and the 
arrivals have so far been disposed of at about Rs. 3/- to 
Rs. 4/- per bag lower than Java sugar. 

Cawnpore 

Market conditions during the week under review 
remained the same as last week. Tne expected reduction in 
values after the Budget announcecent did not matenahse as 
most of the dealers were unwilling to reduce their limits, 
with the exception of a few who were forced to liquidate in 
order to comply with the demand for despatching instruc- 
tions. The small rebuying activity shown by a few factories 
nad also a slightly stimulating effect on prices and helped 
to keep these firm. 

Ctenera l 

We have recently been advised that NIVAS placed her 
limits on the London Terminal market and it is possible 
that coincidence is to blame in that her prices were also 
raised for the West coast of India before the Budget 
announcement. If this is so there should be no reduction in 
Java's selling limits unless the London Terminal market 
shows a decline. 


I MISOEELAJNEOUS | 

iiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiuiiiiiiiiiiiiiiiiiiiiin 


Calcutta, March 13. 

Tne market is awaiting Government's decision as to the 
continuation of the import d.Ty of Rs. 2 per cwt. which is 
due to lapse on March 31. The trade has been pressing on 
Government the necessity of extending the operation of the 
duty by a year. The point is that the ruling rate of 24/3 
shillings per quarter of Australian wheat works out to rough- 
ly Rs. 3-8-0 to Rs. 3-10-6 per cwt. C. I. F. India. The ruling 
rate in Bombay is Rs. 4-4-0 per cwt. : so if the duty is re- 
moved Australian wheat will be sold greaty in this country 
or else Indian prices will immediately slump to the extent 
of Rs. 0-8-0 per cwt. In view of the approaching harvest 
such a decline would be ruinous. 

Fluctuations were the feature last week. An advance of 
eight annas in price at Karachi was lost at the week end on 
March liquidation and easier Punjab. The highest rate for 
July contract touched Rs. 22-10-0 and the lowest Rs. 21-7-3. 

Spot Karachi sales for the week totalled about 20,000 
bags bought by local mills. Pending the Government deci- 
sion on the import duty and the impending crop trading 
is inclined to be nommal. 


Java White Raw Futures 

C.l.F, Calcutta 
6s. lid. 4s. 6|d. 

6s. l|d. 4s. 7d. 

6s. l|d. 4s. 7d. 

6s. l|d. 4s. 7d. 


tendon 


March 7ih 
„ 8th 
„ 9th 

„ nth 


INDO-COMMERCIAL BANK Ltd. 

MAYAVARAM 

BRANCHES: 

MADRAS OFFICE : 

107, ARMENIAN STREET. 

BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD. 
MADURA. KARAIKUDI, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRUVARUR, 
ERODE & VIZIANAGARAM 

SVB-OPFICES: 

SHIYALI & CHIDAMBARAM 


Quotations 

Calcutta, 

Punjab Ready 
Cawnpore Ready 
May Beta 


Liverp ool 

Rosafe Parcels 
Baruso Parcels 
Australian South 


All kinds of Banking Business undertaken on terms 
which may he ascertained on application, 

S. N.,N. Sankaralinga Iyer 

Managing Director 

107. ARRIENIAN STREET 

G. T. MADRAS 


Chicago (per bushel) 

May 

]aly 

September 
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IMPERIAL BANK OF INDIA. 


IMPERIAL BANK OF INDIA. 


FLOUR 


Patent Flour 



Kate per tnaund 
Ex. Miils. 

Rs. A. Rs. A. 

Superfine Flour 



4 14. 

to 

6 0 

Household Flour 

••• 


4 8 

to 

4 10 

Soojee 



4 14. 

to 

5 0 

Atta B. 



4 10 

to 

4 12 

Atta 2. 



4 6 

to 

4 8 

Atta S. 



4 6 

to 

4 8 

Atta K. 



4 4 

to 

4 6 

Atta 6. 



3 8 

to 

3 10 

Pollard 



2 5 

to 

2 6 

Bran 

Market Tendency Quiet 

... 2 4 

but steady. 

to 

2 5 


SALT 


Quality of Salt. 

Hamburg Vaca 
Hamburg Fine 
Aden Fine 
Aden Solar Fine 
Karachi Grax Kurk. 
Karachi Nsji. Fine 
Okha Crushed 
Tuticoriii W, K. 


Bx. Ship, Bx. Govt. Golah. 
Kate Rate 

Mds. per % Mds. M’ds. per % Mds, 

2,000 
2,000 
1,200 
2,000 


6,000 

12,000 

12,000 


51 

43 

50 

50 

45 

Pty. 48 
Pty. 44 


400 

SOO 

100 


Pty. 

Pty. 
Pty. 40 


M'arliet Quiet but steady. 


CALCUTTA FREIGHT MAEICET 

The general vState of the iiiarket is dull. 

LONDON, IJVIiKPOOD, DUNDRB, GLASGOW, 
MARSIULLES 

(Less 10% rebate not e.xceediiig 5s.) 

March to June, 1935. 

Linseed 20 cwt. ... 28 9 Shellac 50 c. ft. ... 

Rice 20 ewt. ... 30 () Tea 50 c. ft. nett 45 

Jute 50 c. ft, ... 37 6 Gunnies 50 c.ft. ... 41 

ANTWERP, ROTTERDAM, HA:MBURG, BREMEN AND 
ITALIAN PORTS 

March to June, 1935. 

Hides Salt Cow 

33 9 14 cwt ... 37 

. 37 6 „ Ars. But! 14 cwt. 51 

,, Ars. cwt. 

Shellac 50 c. ft ... 38 9 14 cwt ... 62 6 

10/- over jute for Italy 


Jute 60 c. ft. 
Gunnies 50 c. £t 


DUNKIRK (less 5% rebate) 

Jute 50 c.ft. March-June ... ... ... 35 & 

SUEZ, PORT SAID 

Gunnies Mar. onwards 50 c.ft. ... ..,25s. 

BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 

(Contract Rates to December, 1935), 

Jute 40 c. ft ... 27 6 Skins in bales 

Tea 50 c. ft. ... 57 6 16 cwt. ... 77 

Gunnies 40 c.ft. ... 32 6 
Shellac in bags Skins in casks 

13 cwt. ... 35 0 20 cwt. ... 46 

PACIFIC PORTS (AMERICA) AND VANCOUVER 
March to June, 1935 March to June, 1 

Tea {1,000 lbs.) ... $9.50 Gunnies 40 c, ft. ... 


London 

Bombay 
Calcutta 
La Plata 


£11 5/8 
£11 3/16 
£ 01/4 


T. N. 
T. I. 


Seed Lac 

Kiri 

Sticklae 


SHELLAC 


Ra. A. F, 


Shipments up to March 8th, amounted to S, 883 chests. 


COUNTRY PRODUCE. 


Afyroha/cinir.— Jubbnlpore average at Re. 1-5-0 per md. 
Jttbbulpore No. 1 at Re. 1-10 per md. Crushed No. 1 at Rs. 
per md. noniinal. 

Tamarinds, --Black superior quality 10 per cent, seed 
guaranteed at Rs. 3-4-0 per md. F..O.K. Docks 10 per cent, 
seed at Rs. 3-8-0 per md. F.O.R. Docks. 

'rnrmcrfc.— Fabna selected Fingers at Rs. 6-12-0 per hkL 
to Deshi at Rs. 6-4-0 per md. loose ex godcmm. 

Saltpcirc.—5 per cent, refraction guaraiiteed at Rs, 200 
per ton F.A.S. Calcutta 10 per cent, refnution guaranteed 
at Rs. 160 per ton F.A.B. Calcutta. 

Calcutta average quality sellers at Rs. 5-4 
per hr. md. loose F.O.R. Docks. 

Dal or Split Peas.— Kalai at Rs. 4-12-0 per md, Arhar 
Rs, 6-0-0 per md. 

Pea,'*.--- White Rs. 4-8-0 per md. 'Green Peas 

Es. 5-0-() per md, 

Uees* Rto.— Crude at Rs. 36 to Rs. 37 per md. 
Relined White at Rs. 42 per md, loose. 


NOTICE is hereby given that as from 25th March, 
1935, the management of the Debenture Loans of the 
following public bodies: — 

.CALCUTTA MUNICIPALITY 
CALCUTTA PORT TRUST 
CALCUTTA IMPROVEMENT TRUST 


and the payment of inteiust in Calcutta on enfaced 
debentures of similar bodies in Bombay and Rangoon, 
will l>e transferred from the Public Debt Office, No. 8, 
Council House StrciJ, to the Imperial Bank of India 
Head Office, No. 3, Strand Road. 


B. A. €. NEVILLE, 

Secretary and Tfeasmer, 

Im FERIAL Bank of India, 

Cdcuita, 6 th Mmck, igjj- 


NOTICE is hereby given that as from 25th March 
1935, the business of the GOVERNMENT ACCOUNT 
DEPARTMENT of the Imperial Bank of India, 
Calcutta, will be carried on at No. 8, Council House 
Street. 


B. A. C, NEVILLE, 

Secretary and Treasurer 


Imperial Bank of India, 

Calcutta, 6 ih March, 1955. 


Quotations i 


'LINSEED 
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I STATISTICAL | 

I INFORMATION ] I 


RAILWAY TRA 


LATEST EARNINGS AND WO: 


Tlie total approxirriate gross eart 
railways for the week ending 9th Feb 
amount to Rs. 1 92 laklis , Rs. 1 1 lak] 
for the preceding week and Rs. 9 lak 
for the correspondfiig- week of the p 
lakhs more tliaii tlie actuals for the 
1932-33. • 

The totar approximate, gross ea 
1934, to 9th February, 1935, anioiiiit 
Rs. 332 lakhs more than the actuals 
period of the previous year and Rs. f 
actuals for the corresponding period 

The following are the up-to-date i 
ings and working expenses of the St£ 
Tst April, 1934, a.9 rompared with th 
ponding period of last vear - 


FIRST MEMORANDUM ON THE PRODUCTION 
OF suaER 


According to the first memoranditm on the production 
of sugar directly from cane, prepared by the Sugar Tech- 
nologist to the Imperial Council of Agriculture, the total 
quantity of cane which will be crushed in modern factories 
ill India during the season 1934-35 is estimated at 6,850,000 
tons as against the actual figure of 5,157,373 tons in season 

1933- 34. The total production of sugar is estimated at 580,000 
tons as against the actual figure of 453,965 tons in the pre- 
vious season. The total number of factories working in 

1934- 35 is reported to be 142 as against 115 in 1933-34. The 
quantities of cane crushed and sugar produced show a pro- 
portionately Ipger increase than the number of factories as 
several factories have increased their capacities by making 
substantial additions to plant and also as some of the new 
factories which worked for onlj" a short period during 1933-34 
will work for the full season during 1934-35. According to 
the forecast published in July last the production of sugar 
(from cane and gur) during the cane crushing season 1934-35 
ivas estimated at 687,000 tons. Allowing 40,000 tons for pro- 
duction of sugar from gar in 1935, the present forecast places 
the total production- from cane and gar at 630,000 tons. The 
reduction, ainounting to 57,000 tons, is due to the cane 
having been affected by adverse weather conditions, fioods, 
pests and frost in several ai'eas. 


Gross Baniiiig 
Up to Up to 
e-2-34 9-2-35 

(in lakhs) (in lakh 

134 155 

626 675 

891 937 


S. I. 

Tirlioot & 

Lucknow 

B a r i 1 1 y & 

Other Railways 


INDIAN GROUNDNUTS. 


The final memorandum on the groundnut crop of 1934-35 
estimates a total yield of 1,869,000 tons of nuts in shell as 
against 3,330,000 tons last year, or a decrease of 44 per cent. 
Madras, which has far and away the biggest interest of any 
province in India in groundnuts, will have an yield this year 
of only 893,000 tons as against 1,177,000 tons in the preced- 
ing year. In the Bombay Presidency the yield Will be 
545,000 tons, a decrease of 40 per cent, as compared with 
last year. 


Total 


••■'Includes suspense but exclude 
from Depreciation Fund. 

A comparison with the figures oi 
the principal State-owned railways £ 
approximate gross earnings of all rail 
ivr. & S. M. ; S, I. and Tirhoot air 
comparison wdth the actuals of the ^ 
1934 shows Decreases in the approxi 
all the principal State-owned railw^ 
B. B., S. I. and Tirhoot and l/uckm 


INDIAN REVENUE STATISTICS. 

(In thousands of Rupees). 

Actual pstisnate Actual 
collection * collection 


Estimate 


WAGON LOADIN 


CENTRAL:-- 

Customs 

Taxes on Income 
■ (includes super- 
tax) 

Salt ... 

Opium 


Comparisons of figures of \vago 
Railways for the week ending 9th Fel 
cumulative period from 1st April, 193‘ 
wdtli the corresponding periods of tl 
follows :~ 

During the week ending 9th Fet 
loaded on the broad gauge 87,034 wa 
than in the corresponding week of 
decrease of 6.09 per cent. On the i 
loaded 65,538 wagons, being 8,873 m 
ponding week of the previous year, 
per cent. 

For the period from 1st April, 
1935, there were loaded on the broad 
being 212,137 more than in the corn 
previous year, or an increase of 6.3. 
metre gauge 2,234,319 wagons, beini 
the corresponding period of the previ 
of 6.33 per cent. 


PROVINCIAL 


Provinces) 

Band Revenue 

Bxcise 

Stamps 

Forests .. 


IRON & STEEL PRODUCTION 


The total approximate production of iron and steel at the 
a’s Steel Works at Jamshedpur during February was :~- 
Pig Iron ... ... ... 70,780 tons. 

Steel Ingots ... ... ... 70,800 ,, 

Finished Steel ... ... ... 46,200 ,, 


INDIAN RICE CR 


The total yield of the Indian rice 
final memoraiiclnm at 29,830,000 toi 
tons in 1933-34. The decrease is 3 \ 
per cent, in area. 
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THE HIMALAYA ASSURANCE 


EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


COMPANY, LIMITED. 

(Established~~1919 m Bengal) 

Please write for New Prospectus about 


SUMMARY OF RESULTS 


The “ALL-BLESS” Scheme 

mth Low Premiums Payable monthly without 
Medical Examination 


Crores 
Hi n 
4i sj 
73 J Lalchs 
1,38,00,000 


Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business... 


Head Office: 

STEPHEN HOUSE 


Chief Agents: 

D. M. DAS & SONS, LD 

28, Daihousie Square 
CALCUTTA 


4. DALHOUSIE SQUARE 
CALCUTTA 


mm 


CALCUTTA 

STANDARD BUIJUDINGS 
32, DALHOUSIIE S9UARe 


BOMBAY: 

CHURCHGATE HOUSE, 
CHURCHGATE STREET 


THE OCEAN ACCIDENT 8s GUARANTEE CORPORATION LTD 

Madras s PARRY Sj CO., LD* Lahore. The Mall. 

Rangoon; 128, Phayre ST, Karachi*. New Forbes Building. 


Factory: BARACKPORE TRUNK ROAD 


Fitted with the most up-to-date machinery 
Run on the most economic lines 


Managing Agents 


Office: 3, LYONS RANGE, CALCUTTA 
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CLIVE STREET FINANCE SOUND BUT 
NOT CORRECT 


It is a common charge that, in the generality 
of cases, Bombay cotton mills, in extravagant dividend 
distribution, frittered their profits of prosperous days 
and that this is the main reason why they wei'e 
specially unfitted and incapacitated to meet the 
depression. 

There is a great deal of force and truth in this 
charge. The Bombay mills exploited the present and 
debilitated the future. 

'We venture to bring a no less grave charge 
against the Calcutta companies that, by stingy dividend 
distribution and by extravagant allocations to depre- 
ciation and reserve, they deprive the present share- 
holders of their just dues. They seek to benefit the 
future generation of shareholders at the heavy sacrifice 
of the present. 

What is needed is a sense of proportion — a 
balanced plan of action. 

We may give off hand, a few instances. The 
block of Gourepore, which owns 1392 looms, stands 
in the books at Rs. 4.85 lakhs. The original block 
cost Rs. 1,61.25 lakhs. The depreciation provided 
from balance-sheets is the stupendous sum of 
Rs. 1,56.39 lakhs. 

Kinnison, whose loomage is 1,250 and whose 
gross block value is Rs. 97.61 lakhs, has a present 
book value of Rs. 17.7a lakhs. 

Northbrook's original block is Rs, 46.52 lakhs 
and net block is Rs. 10.87 lakhs. Looms are 567. 

** Watch-dog*' furnished, last week, the follow- 
ing table in regard to Kumardhubi Fireclay and Silica 
Works:^ — 

Description 
Land 

Machinery 
Buildings 
Kilns 
Siding 
Tramway 
Furniture 
Electric plant 
Live stock 
Pipe line 


cars were bought for a gross value of Rs. 43,958; 
and its present value of Rs. 500 is much more than 
the value of scrap. Rolling stock at original cost of 
Rs. 1.32 lakhs is down to Rs. 3,000, Kilns at 
Rs. 5.88 lakhs are no more than Rs. 1,000. Is this 
not depreciation run mad? 

India Paper and Pulp passed over dividends 
because it diverted current profits to the building of 
the Bamboo plant. Spending current revenue on 
capital works is the essence of unsound finance. 

Our readers will remember the case of Begg 
Sutherland's sugar companies in which, in one half- 
year, the entire damages of the Bihar Earthquake were 
written off, that is to say, in the same account in 
which, we were told, the Government have been 
approached for help from Earthquake Relief Funds. 

As between the Bombay tradition Calcutta 
tradition, there can be no doubt that th^ financial 
policy of the Eastern Capital is the sounder and better. 
But this does not prove that the practice pursued here 
is correct. 

This policy is sound in that the structure of the 
Company in question is made all the stronger. But 
the policy is wrong in that the structure is made far 
too strong for requirements. 

He is not a good architect who, to make doubly 
sure, uses a beam of ten ton steel where seven ton 
steer was required. 

In any case, the past reserve and depreciation 
policy has resulted in the book value of the blocks of 
Calcutta companies appearing in the current accounts 
at ridiculously low figures and in the accummulation 
of liquid resources far in excess of every imaginable 
contingency ; and the time has come when the further 
continuance of this policy must be reconsidered. 

We suggest that in the case of companies where 
depreciation allocations of the past years have brought 
the book value to much less than a "'true and correct 
view" of the Company's property, no further depre- 
ciation should be set aside. Nor should any allocation 
be made to General Reserve. 

The only allocation that will be justifiable is the 
creation and reasonable accummulation of "Dividend 
Equalisation Fund." 

Dividends in the case of Calcutta companies are 
jumpy. Take the following record of Fort Gloster: — 

Dividend % 

March 1930 ... ... 50 

Septr. „ ... ... ... 20 

March 1931 ... ... ... XG 

Septr. „ ... ... ... xo 

March 1932 ... ... ... 10 

Septr. ,, ... ... ... xo 

March 1933 ... ... ... xo 

Septr. „ ... ... x5 

March 1934 ... ... ... 25 

Septr. ,, ... ... . :>Q 


Gross Block Book Value 
94,060 15,000 

9,22,091 1,00,000 

10,60,143 2,65,000 

4,66,652 30,000 

16,689 100 

3,026 nil 

31,428 500 

20,754 2,900 


lotai ... 25,75,072 4,14,500 

Fancy machinery of over Rs. 9 lakhs being 
written down to Rs, i lakh ; Kilns of over Rs. 4J 
lakhs to Rs. 30,000; railway siding to Rs. 100! This 
is depreciating with a vengeance. 

Bisra Stone Lime Company spent Rs. 4.91 lakhs 
on block which is to-day Rs: 2.00 lakhs ; machinery 
and plant cost Rs. 3.53 lakhs and is to-day a bare 
Rs. 15,000 in the books. Buildings are written down 
from Rs. 5.62 lakhs to Rs. 20,000. Tram line costing 
nearly Rs. 3 lakhs has a net value of Rs. 5,000, Motor 


If; instead of swelling unwanted reserves and 
depreciating block to unjustified levels, the Company 
had built up and utilised the Dividend Equalisation 
Fund, the violent vacillations in dividend distribution 
could have been avoided. 

Or take the case of Bisra Lime.^ Since March 
1930, the dividends were in successive half years 
60 per cent., 45 per cent., 40 per cent., 40 per cent., 
30 per cent., 30 per cent., 30 per cent., 40 per cent., 
40 per cent., and 50 per cent, 

Calcutta companies have, be it said to their credit, 
built up their financial structure as prudently and as 
cautiously as has been built the structure of the premier 
type of financial institution, the banks. Let them, 
also, follow a like dividend policy. Banks do not have 


Worthwhile Investments : 

INDIA ; 

GILTEDGE IN MORE THAN ONE SENSE 


CHAMPDANY AND FORT WILLIAM 


By Watch-dog' L 

In the last issue, I suggested that, in the current 
dull phase of jute mill share values, the prudent 
investor should find a good opportunity for picking 
up shares at what might turn out to be bargain prices. 

I shall not tire of repeating that there is hardly 
any industry in India (or elsewhere in the world) 
which can compare with Clive Street jute mills in 
point of impregnable financial position and in point 
of well-knit organisation for manufacture, purchase 
of raw?" material and sale of finished products. 

Looking at current prices, I am inclined to re- 
commend the shares of Champdany Jute Company. 
The position is extremely satisfactory from every 
point of view. 

The Managing Agents are James Finlays ; and 
they have, deservedly, eearned high repute for 
prudent and efficient management. 

The capital of the Company is Rs. 59.16 lakhs 
in ordinary shares of Ks, 100 each. There are no 
preference shares nor debentures. 

In owning the entire capital in the form of 
ordinary shares, the structure of Champdany is 
somewhat different from most jute mills which have 
their capital made up partly of preference shares and 
partly of ordinary shares. When the industry is 
prosperous, the latter type of capital plan makes 
ordinary shares comparatively more attractive. 

If the planning of capital exclusively in the form 
of ordinary shares is to be deemed rather defective, 
the position in this regard is more than offset by the 
fact that Champdany has free and unpledged reserves 
in Government securities for an amount nearly equal 
to the paid-up capital. The income from this source 
should be in excess of Es, 2 lakhs per annum. There 
is the minimum investment income in addition to 
trading profits. 

As I have stated, the capital is Rs. 59,16 lakhs. 
Capital Reserve is Rs. 75.71 lakhs ; General Reserve 
is Rs. 8.50 lakhs. Sundry liabilities (including the 
amount that had to be paid for dividends) amount to 
Rs. 9|' lakhs. The Company has not taken any 
secured or unsecured loan for the financing of stocks. 

The total cost of block is Rs. 138,64 lakhs ; its 
present book value is Rs. 66.03 lakhs. For a mill 
having 1340 looms (748 hessian and 556 sacking) this 
book value s an undtr-estimate. 

Stocks and stores are Rs*. 31 lakhs. Book debts 
are Rs. 3.66 lakhs. 

Giltedge holdings come to Rs. 53.59 lakhs*. 


jumpy dividends. They use their inner reserves for 
an even and steady dividend distribution from year 
to year. Let Calcutta companies create and press to 
service the Dividend Equalisation Fund towards the 
same end. 

We appeal to Calcutta managing agents to give 
careful thought to the arguments we have adduced 
and to the suggestions have made. We should like 
one or more of our prominent Clive Street leaders to 
discuss these issues in the speeches they will make as 
Chairmen at the general meetings of companies. 

We hope that our business magnates will not, 
copying the example of the bureaucrats in the Govern- 
ment, affect lofty superiority to suggestions which, 
in our view, are apt to the occasion and valuable for 
the future of joint stock enterprise in this presidency. 


There is, through appreciation, a hidden profit of . 
Rs. 2 lakhs in the giltedge portfolio. Cash is Rs, i 
lakh. 

Net liquid assets are, therefore, Rs. 79j lakhs*. 

— that is, they exceed the capital by 35 per cent. In 
this regard, Champdany has an almOvSt unrivalled 
position. I must add, however, that this is a factor 
on which I will have to direct my criticism in a later- ' \ 
portion of this analysis. 

The profit for the half-year ended September 30,, 
1934, was Rs. 6.70 lakhs. The sum set apart for 
depreciation was Rs. 2.28 lakhs. In the balance 
sheet for March 31, 1934, the depreciation allocation 
was Rs. 1.52 lakhs ; in September 30, 1933, it was- 
Rs. 1.51 lakhs ; in March 31, 1933, it was Rs. 2.27 
lakhs ; in the two earlier balance sheets, it was round- 
about ^Rs. 2l lakhs. It will thus be seen that the 
provision for depreciation, after remaining at Rs. 1| 
lakhs for two Iialf-year accounts, has again been 
increased to Rs. 2|- lakhs. The block is so well- 
depreciated that the resumption of the extra Rs. | 
lakh was hardly necessary. I would go so far as to ^ 
say that it was uncalled for. 

To return to the profit and loss accounts. After 
depreciation and after adding the carry-forward, the 
divisible surplus came to Rs. 4.86 lakhs. From 
which, Rs, L2(> lakhs was set aside for General 
Reserve Fund ; and dividend of Rs. 5 per share 
absorbed Rs. 2.96 lakhs. 

While the increased provision for depreciation 
is uncalled for, the setting aside of Rs. 1,20 lakEs* 
for Reserve is unjustified. 

Net liquid assets are already unduly and dispro- 
portionately large at Rs. 80 lakhs*. Giltedge securi- 
ties are Rs. 53^ lakhs. Further addition to reserve 
can only mean bulging giltedge portfolios. Is 
Champdany a jute manufacturing company, or a bank 
or an insurancy company? 

The policy pursued by the Managing Agents and 
Directors in this regard is, in my view, indefensible. 

It only means denying to shareholders their just and 
full dues. 

The current market rate of the shares is Rs, 207J. 

Rs. 5 per .half-year on Rs. 207 J works out to an yiefd 
of 4.82 per cent, tax-free. This is quite a good 
return-— especially when it is remembered that but 
for reserve and depreciation allocations which err on 
the side of extravagant caution. 

The carry-forward to next account is increased 
by Rs. i lakh. 

The earning capacity of the Company is - 
extremely favourable. It works out to Rs. 499 per 
loom per half-year— a result which brings the 
Champdany amongst the front rank in this regard'. 

The shares of Champdany are very much like , 
giltedge in more than one sense. The entire paid-/ 
up capital is backed by giltedge holdings. And the 
reserves are so strong that, even if, on occasions, 
trading profits are adversely affected for reasons 
beyond the control of the Company or of the industry, 



drawings on them would still leave the Company 
with ample resources for working capital* 

Champdany is a favourite share with Bombay 
operators. And I know that it has been strongly 
recommended to London investors. There is, there- 
fore, every chance of specially marked appreciation 
in Champdany shares as and when jute shares 
recover from the present listless market. 

Fort William: Jute Company, of which Kettle well 
Bnllens are managing agents, is a lOOO-loom company 
with a small proportion of ordinary capital and with 
resultant increased prospects of capital appreciation 
for its ordinary shares. 

Fort William is an extra-ordinarily natty show ; 
and investors will do well to purchase its shares at 
every favourable opportunity. 

Its capital is Rs. 10 lakhs in 7 per cent, (tax 
free) preference shares of Rs. 100 each ; and Rs. 14 
lakhs ordinary shares of Rs. 100 each. Reserve Fund 
stands at Rs. 16.79 lakhs. 

Sundry liabilities are only Rs. 2| lakhs. 

Gross block is Rs. 50.50 lakhs; and the net 
block is Rs. 19.34 lakhs. The future provision for 
depreciation must, therefore, be on the small side. 

Stocks are Rs. 12.38 lakhs; book debts are 
Rs. lakhs. Cash and investments amounts to 
Rs. 12 lakhs. 

Liquid assets are thus Rs. 22| lakhs. The 
entire working capital is provided without recourse 
to any borrowing ; on the top of it, cash and giltedge 
are Rs. 12 lakhs. 

The profits for the half-year ended September 
30, 1934 were Rs. 2.52 lakhs. Depreciation was 
Rs. 50,000. Preference dividend absorbed Rs, 35,000 ; 
and ordinaiy shares received Rs. 7-8 per share and 
required Rs. 1.05 lakhs. 

A half-yearly dividend of Rs. 7-8 on a 100-rupee 
share quoting Rs. 406 gives an yield of 3.7 per cent, 
per annum tax-free. 

The profit per loom in the last balance sheet 
, wwked out to Rs. 200. There is every prospect of 
better results. Which is another way of saying that 
the yield per .share should show improvement. 

The balance sheet of Fort William is as neat and 
clean as one would like to see ; and at four times 
the paid-up capital, the market , quotation has not 
the top-heavy appearance which some other shares 
quoting several times their normal value have. 


INVESTMENT BREVITIES 

The equity shares of Bisra Stone Lime Company 
(Bird and Company — ^Managing Agents) are an 
extremely attractive proposition. A ten-rupee share is 
quoting Rs. 57-J. On the basis of the last half-year’s 
dividend, the yield works out to 8.7 per cent, tax-free. 
The reserves are, as usual with Calcutta Companies, 
surpassingly strong. If shares are obtainable at the 
current quotation, buy' as many as you can get. I 
hope to analyse the balance-sheet in detail in a 
•subsequent issue. 

I recommended the Kumardhubi Fireclay last 
week. We had two or three telephone calls from 
readers who, on this tip, wanted to buy these shares 
"but complained that they could not get any in the 
market. Increase your bid and make another try. 
You wont lose by increasing the bid. 

Reliance Firebrick has gone up to Rs. io|. 
'Further rise is on the cards.' 

m ® ® 

Giltedge has again receded. No wonder. The 
'morale' of the market is knocked to pieces. There 
IS far too much floating scrip of 3I per cent Paper 
in the Stock exchanges of Calcutta, Bombay, and 
Madras. Unless the Government and the Imperial 
Bank buy up 3I per cent Paper for, say, a crore, 
ihere can hardly be any recovery worth mention. 


On the other hand, every 
exaggerated effect. Frankly, I 
of things. 

» m ... 

I must repeat, 3^^ per cent Paper is now the 

dominant stock. Its weakness spells weakness not 

only in share markets but eveh in commodity markets. 
It has come to exercise a great and unique psycho- 
logical influence on the minds of market operators. 
Tone up 3! per cent Paper ; and you can tone up 
all the markets. 

» ^ 

What is Mr. Lamond doing? He has a good 
chance of picking up, at cheap rates, the scrips he 
sold two months ago. Why does he not do it 
Incidentally he will earn the gratitude of all the markets 
for an operation which will impress everyone as a 
well-timed and business-like deal. He has yet to 
produce his first impression on the market. Here is 
an ideal opportunity to make the best possible first 
impression. 


Worth-While Investments ; 

BRITAIN ; 

COURTAULDS, LIMITED 

By R, Gordon Cummings 

Registered in 1913 to develop the production 
artificial silk, Courtaulds had to fight against consider- 
able prejudice and technical difficulties before the faith 
of the founders was justified. At the present time the 
company is the largest manufacturer of artificial silk 
in the world. In addition to its widespread interests 
in Great Britain, it has agreements with holdings in 
various continental artificial silk manufacturing com- 
panies, and controls American Viscose Corporation, the 
biggest producer in America. 

Not unnaturally the capital has expanded con- 
siderably, the present authorised and issued amount 
of ;^32,ooo,ooo comparing with only £2,500,000 in 
1919. Most of this increase, however, has arisen from 
the issue of capital bonuses to ordinary shareholders, 
the latest allotments in this respect being 66 2/3% in 
preference shares during 1924 and 100% in ordinary 
shares during 1928, these two bonuses involving 
issue of 8,000,000 preference and 12,000,000 ordinary 
shares respectiyely. The present issued capital com- 
prises 8,000,000 5% cumulative preference and 

24,000,000 ordinary shares, both of £i each. There 
are no debentures or mortgages outstanding. Pre- 
ference dividends are paid on I January and i July, 
while an interim dividend is paid on the ordinary 
capital in August, and the final distribution in March. 

As shewn by the following table, profits were ex- 
ceptionally good up to 1928, but following the com- 
mencement of the industrial depression steady declines 
were shown during the three years ended 1931. Since 
then, however, recovery has Taken place. Profits for 
the ten years to 31 December, 1934, together with 
allocations were as under : — 


Net Profit after 
Tax. Pref. Diy. 

£ £ 
4,411,413 4,01M13 
3,840,791 3,440,791 
4,585,821 4,185,921 
5,171,997 4,771,997 
3,743,828 3,343,828 
2,274,409 1,874,409 
1,101,588 701,588 

1,659,051 1,259,051 


Barned. Paid. 


34.9 B. 25 


£ 

>5 1,000,000 

750,000 
25 1,000 

15 1,000,000 

10 C. 1,651,858 
6 C. 925,339 


A. 2,552,051 2,152,051 9.0 6 

2,217,790 1,817,780 7,6 7i 

Including about £500,000 profits on exchange. 

Plus 100% capital bonus in ordinary shares. 

Written off Continental Industrial Investments. 
£460,000 transferred from contingencies reserve to 
P, and L- a/c., and £700,000 taken from general 
reserve and £300,000 from capital reserve to write 
down foreign interests. 



It should be noted that only in one year — ^1931— 
was the ordinary dividend not earned. As^ regards 
the apparent decline in the 1934 profits, strict com- 
parison is not possible as the 1933 figure included 
profits of about £500,000 on exchange transactions. 
Excluding this amount, the 1933 comparable profits 
were only £2,052,000. Hence, the 1934 earnings 

show an increase of around £165,000. 

Disclosed profits do not unfortunately give a true 
picture of the earnings of the whole group as dividends 
received on subsidiary investments only are included, 
profits not distributed 'by these concerns being carried 
forward to their reserve accounts. On the other hand 
losses incurred by any of the subsidiaries are allowed 
for in estimating the value of the investments therein. 

Courtaulds balance-sheet has always been remark- 
able for its strength, particularly in the liquid sense. 
Figures for the two years ending 31 December 1934 
are summarised hereunder:-— 


Assets — 

1934. 

1933. 


£ ■■ 

£ 

Properties, Plaat, etc. 

118,886 

5,281,883 

Subsidiaries—Iiivestmeiits 

17,942,484 

17,630,128 

Industrial Cos.— Investments 

and Advances 

1,599,916 

2,290,400 

Liquid Assets 

21,793,103 

18,895,899 


47,454,389 

44,098,320 

«Total expenditure 1913 to date i;i5,232,292 (1933, 

£13,846,220), less depreciation, 

etc, reserves. 

, £9,113,396 

(1983, ;£8, 563, 32,7). 

Liabilities— 

1834. 

1833. 


7 ^ 

£ 

^ Capital, Issued 

32,000,000 

32,000,000 

Reserves — General 

9,000,000 

6,000,000 

Insurance, etc. 

2,262,641 

2,404,727 

P. & L. Balance 

269,228 

251,438 


47,454,399 

44,088,320 


Dealing with the individual items in the 1934 
balance-sheet, fixed assets stand at only about 40% 
of their original cost. During the past year almost 
£1,400,000 was expended on properties, machinery, 
etc,, but against this depreciation of £550,000 was 
written off. For a number of years up to 1929 net 
increases were shown in fixed assets, but in the four 
years to 1933 decreases were disclosed owing to a 
curtailment of expansion. 

While the directors do not give any estimate of 
the true value of investments in subsidiary companies, 
it can safely be assumed that the actual worth is 
considerably in excess of the balance-sheet figure. In 
fact, it has been estimated that the value of the inter- 


THE 

SATPUKURIA AND ASANSOL COLLIERIES, LD. 


NOTICE 


is hereby given that the Fifty-Fourth Half-yealry 
Ordinary General Meeting of the above-named Com- 
pany will be held at the Registered OfSce, No. 12, 
Mission Row, Calcutta, on Saturday, the 30th day 
of March, 1935, at 12-30 p.m., for the purpose of 
receiving and considering the Directors' Report, the 
Statement of Accounts and Balance Sheet for the 
half-year ended 31st December, 1934 and to transact 
any other ordinary business of the Company. 

The Share Transfer Books of the Company will 
be closed from the 23rd to the 30th March, 1935, 
both days inclusive. 

By order of the Board, 

MARTIN & CO., 


Calcutta, 

The 14th March, 1935. 


Managing Agents. 


est in American Viscose Is greater than the total balance- 
sheet value of these investments. No information is- 
given on the value of interests in industrial companies. 
It is worth while mentioningi however, that a sum of 
almost £3,800,000 has been written off these two items, 
since 1929. 

Turning to the liquid assets, opportunity was 
taken during 1934 of realising certain investments with 
the result that a capital profit of £3,901,840 was made.. 
Of the latter amount, £3,000,000 was added to general 
reseiwe and the balance of £901,840 was deducted as 
a special reserve from the book value of British Govern- 
ment and other marketable investments. At 
31 December last the mailcet value of these holdings 
was £20,256,858, or £2,202,088 in excess of the net 
balance-sheet figure. 

Excluding the unrealised surplus on investments,, 
the surplus of liquid assets over all liabilities was practi- 
cally £18,000,000 at the last year end. As regards 
reserves and undistributed profits, these now total 
£i 3/733*957> including the unrealised investment 
surplus, but excluding any appreciation in the value 
of subsidiary and industrial investments. 

The report for 1934 states that business in England 
continued to improve during 1934 and the output of 
17^% more than in 1933 was entirely sold. Develop- 
ment of rayon staple fibre for the use of the spinning 
industry is proceeding and a new factory having a 
capacity of over 20,000,000 lbs. per annum is being 
erected. 

In the case of foreign interests, Courtaulds and 
a French concern , have formed a new company to 
develop jointly the manufacture of transparent paper' 
for English markets. In the U.S.A. conditions were 
very difficult until towards the end of 1934. The 
American Viscose Corporation is now, however, selling 
the whole of its output, while price cuts have been 
partially restored. The Canadian company^ is doing, 
well, but unfortunately the interests in Germany and, 
France are not showing much improvement. 

Elsewhere figures of the Rayon production for 
January are given. The outlook for this industry is, 
increasingly bright and at 51s. Courtaulds £i ordinary 
shares are one of the most promising industrial invest- 
ments. At this price the yield is 3.8% gross, a yield 
which compares favourably with that indicated on many 
other industrial shares. Market interests expect that 
the 1935 profits will be sufficient to pay a 10% tax 
free dividend. Bearing in mind that the ordinary 
shares were as high as 104s. in 1929, there is obvious 
scope for capital appreciation to well over 60s. In 
1934 preference dividends, requiring £400,000, were 
covered over 5J times. At 26s. the £x shares yield 
practially 3.9%. 


SAMLA COLLIERIES, LIMITED. 


NOTICE 

is hereby given that the Fourteenth Half-yearly 
Ordinary General Meeting of the above-named Com- 
pany will be held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Saturday, the 30th day 
of March, 1935, at 12 noon, for the pui’pose of' 
receiving and considering the Director's Report, the- 
Statement of Accounts and Balance Sheet for the 
half-year ended 31st December, 1934, and to tran- 
sact any other oi“dinary business of the Company. 

The Share Transfer Books of the Company wdll 
be closed from 23rd to the 30th March, 1935, both 
days inclusive. 

By Order of the Board, 

MARTIN & CO., 
Managing Agents.. 

CAucnrTA, 

The 14th March, 1935. 
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INDUSTRIAL INVESTMENT TRUST 


SirKIKABHAI PREMCHAND— AN OPTIMIST 


WELI,— BAI^ANCED PORTPOEIO 


At the Annual Meeting of the Industrial Investment 
Trust, Sir Kikabhai Premchand, the Chairman, 
delivered the following speech. 

Gentlemen, 

The Report and Accounts have been in your 
hands for some time, and, with your permission, I 
shall take them as read. 


investment. There is a glut of money in India, as 
elsewhere, seeking employment. Banking money is 
cheap, and so long as this sort of finance is avail- 
able, we propose to utilise the same for additional 
investment, if they offer. If, on the other hand^ 
monetary conditions change, it would not be good 
business to continue borrowing temporary funds and 
due notice will be given to you all. 


Personally, I am an optimist; the general trade 
cycle has turned upward and there are good omens 
that recovery is returning, and trade and Industry 
are steadily but surely reviving. 

Indian Trade and Commerce are gradually im- 
proving and seem to have taken a definite turn for 
the beter. The comer now having been turned it 
is confidently ^ hoped that, before the year is out, 
Government will find means to give the much-needed 
relief in taxation on incomes by the complete remov- 
al ^ of surcharge and, at the same time, adopt bene- 
ficial measures for tfxe speedy industrial advancement 
of the country by removing excise duties on the new 
and growing indigenous Industries, 

If we take a reasoned view of the situation, it 
seems probable that the current year will prove more 
propitious than 1934 and the coming years will wit- 
ness as high a level of production and average pros- 
perity as in the pre-depression days. 


Since the First Annual General Meeting, the 
Issued Capital has been increased to one Crore. 

'Whilst the Accounts cover a little more than a 
year, the Subscribed and Called up Capital was avai- 
lable for only a portion thereof. The results there- 
fore, I hope you will agree, are not unsatisfactory. 

The net profit, after allowing for all expenses, 
was Rs. 1,95,498-4-2. After extinguishing all prelimi- 
nary expenses, making partial provision for formation 
expenses and transferring Rs. 70,000 to Reserve, there 
was left a surplus of Rs. 77;956-i5-2. 

After full consideration, your Directors have de- 
cided to carry this sum forward. 

The total of preliminary and flotation expenses 
represent little over one per cent, of the Capital Subs- 
cribed which, you will agree, is a modest ratio. The 
established practice in London where similar Trusts have 
grown to gigantic proportions is that administration 
charges are approximately one-half of one per cent, 
of the Subscribed Capital. Though, in the initial 
year, the charges are necessarily heavy in our case, 
it is not more than one-quarter of one per cent. This 
is due to the Company's administration having been 
carried on with insufficient staff for the time being. 


INVESTMENTS IN INDIA 

THE INVESTOR’S 
INDIA YEAR-BOOK 


As you are aware, the Trust was floated at a 
time when Finance and Industry were slowly emerg- 
ing from the depths of depression and the Directors 
were consequently able to invest the funds on 
advantageous terms. As you will see from the list 
of Securities, each holder of a share is a co-partner 
in over iro investments and the analysis of these 
invesments also shows that the risk is distributed over 
well-balanced classes of shares and gilt-edged secu- 
rities. 


IS the recognized work on Investments in 
India. Condensed Balance Sheets and 
Analysis of Workings for recent years' of— 
Banks, Railways, Jute Companies. 
Goal Companies, Cotton Companies, 
Tea Companies (Northern India), and 
Miscelianeous Companies. 

Also full particulars of— 

Government of India Doans, Municipal 
andl Provincial Loans, Straits Dollar 
Rubber Shares and Tin Mining Com- 
panies. 

The 1984—^5 Edition is now ready and in- 
dudes Company Reports issued up to 31 st 
December, 1934 . 


Whilst our main field of investment is in India, 
there is a modest holding of good sterling scrips. 


Under the Articles, not more than five per; cent, 
of the Subscribed Capital can be invested in any 
single security other than a Trustee Security and 
that provision has been rigidly observed. 


Further, as a matter of policy, no investments 
have been made outside the British Empire though 
the field was attractive. So long as currency un- 
certainties continue, the Directors do not intend 
•widening their field of investments. 


500 Pages. Price Rs, 15 

To be had direct from : 

PLACE, SIDDONS & GOUGH 

6, LYONS RANGE, CALCUTTA 

AND FROM ALL LEADING BOOKSELLERS 


You will ask me what of the future, and whether 
there is any intention of making further calls. I 
woffid invite your attention to the field available for 
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BALANCE SHEET AS AT 31st DECEMBER 1934 

CAPITAI, & LIABILITIES, 


PROPERTY & ASSETS. 


Capital. 

Auihorised. 

2,50,000 shares of Rs. 
100 each 


Underwriting Commission and 
Brokerage 


Issued and Subscribed, 
1,00,000 shares of Rs. 
100 each ... 


Less — Written off 
Preliminary Expenses 


Called up. 

74,997 shares at Rs. 60 
per share 

25,000 shares at Rs. 15 
per shai?e 


Less — Written off 
Furniture {kt cost) 


Les<>—Wntten off 
Investments (At cost) 


Add : Forfeited Shares 
(amounts paid up on 
three shares) 

Calls in Advance 
Reserves:— 

General 

l^xchange 

Income-tax 


Govt. 

Securities 


Written off 


Sundry Creditors. 

For interest on Calls 
in advance 

For Securities purchas- 
ed in Dececber, 1934, 
but to be delivered 
For Expenses 
Sundries 


In Joint vStcck Companies 


Ordinary 

vShares 


Bank Overdrafts 
Revenue Account. 

Balance for the period 
to date as per ac- 
count attached 
Bess: Appropriations. 
Depreciation on 
Furniture 745 10 0 

Depreciation on 
Investments 13,805 9 0 

Income-Tax 

Reserve ... 11,000 0 0 

General 

Reserve ... 70,000 0 0 

Underwriting 
Commission 

8z Brokerage 12,405 8 0 

Freliniinary 

Expenses ... 10,084 10 0 

Balance carried forward 


Preference 

Shares 


Debentures 


Interest and Dividends 
Accrued on Investments, 


Cash and Bank Balances, 


With Banks on current ac- 
count 


note.— ( a) CONTINGENT DIABIEITY Rs. 1,41,123-0-0 
on Partly paid shares of Joint-Stock Companies. 

Note. — ( b) Since the date of Balance Sheet the overdraft 
on current account has been repaid. 

REPORT OF THE AUDITORS TO THE 
SHAREHOLDERS. 

We have audited the Balance (^heet of Industrial Invest- 
ment Trust Ltd., as at the 31st daj^ of December, 1934, above 
set forth, and have obtained all the information and explana- 
tions we have required. 

The above Balance vSheet exhibits n. true and correct 
view of the state of the Company affairs according to the 
best of our information and the explanations given to ^ns and 
as shown by the books of the Company, and in our opinion is 
drawn up in confonnity with the law. 

A. F. FERGUSON & CO., 

Chartered Accountants, 
Registered Accountants. 

'BoMnAVy igth February ig:^S. 


KIKABHAI PREMCHAND, 
JOSEPH KAY, 

STANLEY REED, 

N. W. CHISHOLM, 
PURSHOTAMDAS THAKURDAS, 


Hrectors, 


PREMCHAND ROYCHAND & SONvS, 


Secretaries. 




MENT TRUST, LTD. 


SECRETA]RIE$ AN0 IREGISTERED OFFICE: 
Mkssks. Premahand Roychand & Sons, 

63, Apollo sStreet, Fort, Bombay, 


SUMMARY OF INVESTMENTS, 

1, Table showing manner of distribution among different 
classes of Undertakings : — 

Banks 

Cotton and Silk 

Iron and Steel ... ... 3.79 

Me ... ... ... 19.20 

Public Utilities ... ... 29.79 

Miscellaneous ... ... 14.53 

Government Securities ... 26.20 


4.31 per cent. 
2.18 


Total 


2. Table showing classification according to Rupee and 
Sterling Securities 

Rupee Securities ... ... 79,52 per cent. 

Sterling Securities ... ... 20.48 „ „ 


Total 


3. Table showing classification according to the Denomi- 
nation of the Secnrities : — 

Government Securities, Deben- 
tures and Guaranteed Stock 
and Shares ... ... 37,13 per cent. 

Preference Shares and Stock ... 14.23 „ „ 

Ordinary Shares and Stock ... 48.64 „ „ 


Total 


2 . 


5 . 


SHARES AND SECURITIES 
In which Company’s Fund Invested. 

Banks : — 

Bank of India, Utd. 

Bank of Baroda, Dtd. 

National Bank of India, Ltd. 

Hongkong and vShanghai Banking Corporation. 

Fastern Bank, Ltd. 

Cotton and Silk 

Muir Mills Co., Ltd., 6 per cent. Preference Shares. 
Courtaulds, Ltd., Ordinary Shares. 

Kohinoor Mills Co., Ltd. 

Central India Spinning, Weaving and Manufacturing 
Co., Ltd., Ordinary Shares. 

Iron and SUel : — 

Tata Iron and Steel Co., Ltd., 7i per cent. 2nd Prefer- 
ence Shares. 

Juto I"— 

Howrah Mills Co., Ltd., Ordinary Shares. 

Kelvin Jute Co., Ltd., Ordinary Shares. 

Kelvin Jute Co., Ltd., 7 per cent. Preference Shares. 
Kinnison Jute Mills Co., Ltd., Ordinary Shares. 
Kanknarrah Co., Ltd., Ordinary Shares. 

Kanknarrah Co,, Ltd., 6 per cent. Preference Shares . 
Reliance Jute Mills Go., Ltd., Ordinary Shares. 

Reliance Jute Mills Co., Ltd., 7 per cent. Preference 
Shares. 

Fort-Gloster Jute Manufacturing Co,, Ltd., Ordinary 
Shares. 

Budge-Budge Jute Mills Co., Ltd., Ordinary Shares. 
Albion Jute Mills Go., Ltd., Ordinary Shares. 

Dalhousie Jute Co., Ltd., Ordinary Shares. 

Dalhousie Jute Co,, Ltd., 7 per cent. Preference Shares. 
Agarpara Co., Ltd., 7 per cent. Preference Shares. 
Bally Jute Co., Ltd., 7 per cent. Preference Shares. 
Bmpire Jute Co., Ltd., 7 per cent. Preference Shares. 
Hooghly Mills Co., Ltd., To per cent. Preference Shares. 
Clive Mills Go., Ltd., 7 per cent. **A” Preference 
Shares. 

Gourepore Go., Ltd., 6 per cent. Preference Shares. 
Kamarhatty Co., Ltd., 6 per cent. Preference Shares. 
Union Jute Co., Ltd., 7 per cent. Preference Shares. 
Alliance Jute Mills Co., Ltd., 6 per cent. Preference 
Shares. 

Public Utilities 

Bombay Blectric Supply and Tramways Co., Ltd., 
Ordinary Shares. 

Calcutta Electric Supply Corporation, Ltd., Ordinary 
Shares. 

Rangoon Electric Tramway and Supply Corporation, 
Ltd., Ordinary Shares. 

Tata Power Co., Ltd., Ordinary Shares, 

Tata Power Co., Ltd,, 7| per cent. I’reference vShares. 
Tata Hydro-Electric Power Supply Co., Ltd., Ordinary 
Shares. 

Andhra Valley Power Supply Co., Ltd., Ordinary 
Shares. 


7. 


Cawnpore Electric Supply Corporation, Ltd., Ordinary 
Shares. 

Cawnpore Electric Supply Corporation, Ltd., 7 ner cent. 
Preference Shares. 

Madras Electric Supply Corporation, Ltd., Ordinary 
vShares. 

Montreal Light Heat and Power Consolidated. 

6 per cent, Ahmedabad Electricity Co,, Ltd., 2nd Lien 
Debentures. 

Mymensingh Bhairab Railway Co., Ltd., Rebate Shares. 
Hoshiarpiir Doab Railway Co., Ltd., Shares. 

Amritsar Patty Railway Co., Ltd., Shares. 

Sialkot Narowal Railway Co., Ltd., Shares. 

Central Provinces Railway Co., Ltd., Shares. 

3 per cent. Assam Bengal Railway Co. ■ Ltd,, 
Guaranteed Stock. 

Bengal and North Western Railway Co., Ltd., Stock 
31 per cent. South Indian Railway Co., Ltd., Guaran- 
teed stock. 

3 per cent. Bombay, Baroda and Central India Railway 
Co., Ltd,, Guaranteed Stock. 

London Passenger Transport Board '*C” Stock. 

6 per cent. Rhodesia & Mashonaland Cons. Debentures. 
Bengal Assam Steamship Co., Ltd. 

Bombay Steam Navigation Co., Ltd., Ordinary Shares. 
Bengal Telephone Go., Ltd. 

Bombay Telephone Co., Ltd. 

Cables and Wireless (Holding), Ltd., 5-^ per cent. Pre- 
ference Stock. 

Miscellaneous 

Distillers Co., Ltd., Ordinary Shares. 

Bundi Cement Co., Ltd. 

Shahabad Cement Co;, Ltd. 

Gwalior Cement Co., Ltd. 

Indian Cement Co,, Ltd. 

Imperial Chemical Industries, Ltd., Ordinary Shares. 
New^Eeerbhoom Coal Co., Ltd., Ordinary Shares. 
Equitable Coal Cq., Ltd., Ordinary Shares. 

Burrakur Goal Go., Ltd. 

Bengal Goal Co., Ltd. 

New India Assurance Co., Ltd. 

North British and Mercantile Insurance Co., Ltd 
Inton Imsurance Co., Ltd. 

Concord of India Insurance Co., Ltd. 

Burma Corporation, Ltd. 

Ashanti Goldfields Corporation, Ltd 
Bibiani (1927), Ltd. 

El Oro Milling & Railway Co., Ltd. 

Bombay Burma Trading Corporation, Ltd. (New Issue). 
Bombay Burma Trading Corporation, Ltd. (Old Issue). 
Indian Wood Products Co., Ltd. 

Johannesberg Consolidated Investment Co., Ltd. 

Burma Oil Co., Ltd., Ordinary Shares. 

Titaghur Paper Mills Co., Ltd., 8 per cent. Preference 
Shares (Rs. 100 Paid up). 

United Sua Belong Estates, Ltd. 

^ndon Asiatic Rubber and Produce Co., Ltd. - 
Consolidated M’alay Rubber Estates, Ltd. 

Kepong Malay Rubber Estates, Ltd. 

Labu (F.M.S.) Rubber Co., Ltd, 

Tebrau Rubber Estates, Ltd. 

Bukit Mertajam Rubber Co., Ltd. 

Luirjut Rubber Estates, Ltd. 

Sabrang Rubber Estates, Ltd. 

Rubber Estates of Malay, Ltd. 

Rembau Jelei Rubber Estates, Ltd. 

Kapong Kuatan Rubti^r Co., Ltd. 

Cawnpore Sugar Works, Ltd., Ordinary Shares, 
Cawnpore Sugar Works, Ltd., 8 per cent. Preference 
Shares. 

Carew & Co., Ltd. 

Belapur Co., Ltd. 

Balrampur Sugar Co., Ltd. 

Kesar Sugar Works, Ltd, 

East India Distilleries and vSugar Factories, Ltd., 
Ordinary Shares, 

East India Distilleries and Sugar Factories, Ltd., 7 per 
cent. Preference Shares. 

Tate Lyle, Ltd., Ordinary Shares. 

Hasimara Tea Co., Ltd., 7 per cent. Preference Shares. 
Gielle Tea Co., Ltd., 6 per cent. Preference Shares. 
Associated Tea Estates of Ceylon, Ltd., 6 per cent. 
Preference Shares. 

Upper Assam Tea Co., Ltd. 

Government Securities i’— 

6 per cent. Loan 1945-55. 

6| per cent. Bombay Development Loan . 

Srj per cent. Government Paper. 

8 per cent. India Sterling Stock. 


THE WEEK IN 


’ CALCUTTA STOCK EXCHANGE 

Wednesday Evening, 
Calcutta, March 12, ^ 

Owing to holidays intervening there were only 
three working days during the current week upon 
which to comment. On the whole, the tendency of 
the market is still hesitant and somewhat uncertain 
and in many instances the last week's recovery was 
not maintained. Government Securities were easier-on 
weaker advices from Bombay, 

Jute Mills shares were below the best touched 
during the week-end. Cottons remained neglected 
while with the exception of one or two, coals showed 
no material change. Among miscellaneous Industrials, 
I^on and Steel issues were slightly better and Sugar 
shares were well supported. 

Government Securities, — ^Ruled fairly steady 
teing the early part of week and 3^ per cent rupee 
Paper was quoted up to Rs. 9'6“7 but as the session 
P^o^'essed the rate receded to Rs. 95-10 on weaker 
advices from Bombay, per cent. Loan 1947-50, 
however, kept steady at Rs. 102. 4 per cent. Loan 
1960-70 is now quoted at Rs. 108-9 5 per cent, 

hoan 1945-55 at Rs. 116-12. Medium and short- 
dated loans remained unchanged at last levels. There 
was no change in the Imperial Bank rate of interest on 
demand loans. 

A press communique issued this morning states 
that the sale of Treasury Bills is discontinued until 
further notice and all tenders for Treasury Bills received 
pu Tuesday, the 12th March, 1935 were rejected. This, 
it is expected, will have a healthier effect on Govern- 
luent Securities. Toward the close 3I per cent. Govern- 
uient Paper moved up to Rs. 96-2. 

Fixed Interest Rearing Securities. --^-Rslher less 
business was reported in Preference shares but rates 

the whole remained unchanged. Among Jute 
Mills issues, Agarpara was dealt in at Rs. 135 and 
Hooghly at Rs. 20-'2. Among others, British India 
Corporation Preferences advanced to Rs. 160 on the 
publication of its satisfactory report for the year ended 
31st December 1934. Bengal Paper (7 per cent. 
Preference of Rs. 50 paid up) was marked at Rs. 70. 

Only a very limited business was reported in 
l^^bentures. Calcutta Port Trust and Calcutta 
Municipal issues were mainly on offer without meeting 
much response from buyers. Among Industrial 
6 per cent Associated HotePs debentures 
changed hands at Rs. 104 ; 5|- per cent. Chowringhee 
Property Debenture at Rs. 99-4 and 8 per cent. Bharat 
^ugar at Rs. 103-12. 

Other Investment Stocks,— Ovly a limited business 
was reported in Imperial Bank's shares. The fully 
paid up issues changed hands at Rs. 1,605 and contri- 
butories at Rs. 400. Central Bank's shares changed 
uunds at Rs. 39-6 ex-dividend. A fair business was 
put through in Insurance companies shares. Triton 
Insurances were marked at Rs. 228 and at this price 
there are several buyers. National Insurance was 
^^It in at Rs. 1,300 from a quotation of Rs. 800 and 
thus marking a rise of 500 points. Saraswati Insur- 
ance came in for deal and changed hands at Rs. 15-12. 

Only two deals were reported in Light Railways 
shares up to the time of writing. Ahmadpur-Kutwa 
^corded a deal at Rs. 93 and Buktiarpur Behar at 

70, The demand for Government guaranteed 
Railways' shares continued as usual but scarcity of 
scrip accounted for the restricted turnover. 

_ Among the transport companies' shares, Calcutta 
Lauding and Shipping was dealt in at Rs. 15-8; 
Indian General Navigation and Railways (ordy.) after 
being marked at Rs. 118 were later dealt in at Rs. 115 
and Port Shipping at Rs. 16-4. 


THE EXCHANGES 


Cottons. — ^DuU conditions continue to rule in this 
section and only a very small business was reported. 
Elgin Mills (ordy.) was dealt in at par, Kesoram 
(ordy.) reported a few deals round about Rs. 4-2 and 
a small lot of Muir Mills changed hands at Rs. 358. 

Coals ^Apart from some enquiry for Rewa Coal- 

fields' shares on the prospects of an improved dividend 
there was nothing of any interest reported in this 
section. The quotation of the above share was 
advanced to Rs. X4-12 from Rs. 13. 

Amalgamated was marked at Rs. 22-12 ; Bengal 
at Rs. 274; Equitable at Rs. 36-xo; Hurriladih at 
Rs. 16-8 and West Jamuria at Rs. 12-6. The reports 
and Accounts of the Companies under the Managing 
Agency of Messrs. Bird and Company and F, W. 
Heilgers and Company have been published and in 
the majority of instances the last distribution of 
dividends have been maintained. 

Jute. — ^Jute Mills shares, on the whole, remained 
quietly steady although the improvement recorded 
during the last week-end have not been maintained. 
9 Porters hessians are now quoted at Rs. 9-5 for ready 
and Raw Jute at Rs. 30-12. Howrahs after opening 
at Rs. 62-14 on Monday advanced to Rs. 63-4, but 
on Tuesday again receded to Rs, 62-xi. Later on the 
market eased off further and Howrah are quoted at 
Rs. 62-8 . Clive was marked at Rs, 36-8, Hukumchand 
at Rs. 15-6 and Nationals at Rs. 26-12. 

Among higher priced stocks, Anglo-India advanced 
to Rs. 545 on Monday from a quotation of Rs. 530 but 
on Tuesday again receded to Rs. 533. Bally advanced 
to Rs. 261 but again receded to Rs. 253 ; Barnagore 
to Rs. 207 but was marked down to Rs. 200 ; Fort 
William to Rs. 404 but again came back to Rs. 390 ; 
Indian from a quotation of Rs. 490 changed hands 
at Rs. 478 ; Lansdownes, however, kept steady at 
Rs. 220. 

Gondalpara declared a dividend of Rs. 60 per 
share of Rs, 300 paid up i.e, 20 per cent, per annum 
for the 5^ear ended December 31, 1934. 

Towards the close, the market again rallied and 
Howrahs advanced to Rs. 62-14 and Kamarhattys to 
Rs. 622. 

Electricals,— for Public Utility Com- 
panies' shares was not so much in evidence as was 
the case quiet recently. Bareilly Electrics changed 
hands at Rs. 14-6 ; Benares Electrics at Rs. 15 ; 
Muttra at Rs. 10-12 ; Shajahanpore at Rs. 7-4 and 
United Provinces at Rs. 162. 

Apart from the above, Bengal Telephone (ordy.) 
was dealt in at Rs. 18-6. 

Engineering.— Euqmty was in evidence for the 
shares of Iron and Steel issues in general and Bengal 
Iron in particular owing to the blowing up of its blast 
furnace recently. Bengal Iron was quoted up to 
Rs. 4-8 and Indian Iron and Steel at Rs. 7-5. 
Marshalls recorded a deal at Rs. i~6, 

Sugars,— Sugdx shares were well-supported. 
Balarampur moved up to Rs. 21-12 ; Buland changed 
hands at Rs. 13-4 ; Carew and Co. recorded a deal 
at Rs. 20-12, Cawnpore (ordy.) at Rs. 35-8, Purtab- 
pore (ordy.) at Rs. 14-12 and Samastipore at Rs, 11-2. 

Miscellaneous.— IhQ enquiry for B. L Corporation 
^rdy.) continued and business was reported up to 
Rs. 3-2, Reliance Firebricks also were in some 
demand and changed hands at Rs. 10-2. 

Midnapore Zemindary (ordy.) advanced to Rs. 70 ; 
Indian Wood Products changed hands at Rs. 34-4 and 
British Ceylon Corporation (ordy.) at Rs. 10-12. 
Among Paper Mills shares, Indian Paper Pulp changed 
hands at Rs. 178 and Titaghiir Paper (ordy.) at 
Rs, 20-12. 

Tea .^ — Only two transactions were reported here 
up to time of writing. East India was quoted at 
Rs. 10 and a small lot of Gimgarm at Rs. 281-8. 


madras stock exchange:. 

(By Wire) 

From our CORR 3i;.^PONDKNT. 

Madras, March 13, 1935. 

Government Securities, — ^The Securities market 
continue<i to be erratic during the week under review. 

per cent. Paper touched Rs. 95-8 but recovered to 
Rs. 96-10 on better Sterling advices, and weakening 
again at the close to Rs. 95-12, It has been impossible 
to judge the course of the market. The enquiry, for 
■other securities either for short-dated, medium or long- 
.dated has been negligible. Mysore and Cochin Loans 
continued dull without attracting any buying enquiry. 
There were heavy sellers in 4 per cent. Mysore Loan at 
Rs. 109-4. 

Debentures, ^Thexe were no transactions in Muni- 
cipal or Port Trust Debentures. 

Fixed Interest Securities.— Among Joint Stock 
Company debentures, Cochin Malabars were again done 
.at Rs. 104. 

Preference share market was steady. Premier 
Hosiery preferences maintained their improved level of 
Rs. II whilst Tata Steel Second Preferences were firmer 
at Rs. 107-8. 

Banks, — Bank shares Were practically unchanged 
with the exception of Indian Banks and Indo Com- 
mercial Banks which were in keen demand Central 
Bankas shares were slightly easier at Rs. 40 ex-dividend. 

Public Utilities,— Public Utilities were in good re- 
quest. Bengal Telephones eased to Rs. 18-8 whilst 
Madras and Rangoon Telphones were firm at previous 
levels. Trichy-Srirangam Electrics and Vellore Elec- 
trics changed hands several times whilst West Coast 
Electrics were a popular feature. 

Mills, — Cotton Mills were unsteady due to the 
erratic course in the prices of raw cotton. Buckingham 
and Camatics lost two points and were done at Rs. 208 
ex-dividend. Gokaks also weakened. Exceptionally 
Premier Hoseiry and Vasantas were taken off the market 
at last done prices, viz,. Par and Rs. no respectively. 

This section was active. Deccans were 
wanted at Rs. 295 whilst Mysores were dealt in at 
Rs. 28-8 and India Sugars at Rs. 10-4. 

BOMBAY STOCK EXCHANGE. 

(By Wire) 

(From Our Correspondent) 

Bombay, March 14, 1935. 

Wednesday Evening, 

Money. — ^Money fluctuated between 2J to 3J per 
cent, and closed at 2-| per cent. 

Exchange,— Excb^mge has been quite at the close 
with Banks selling T. T, at is. 6 3/32d. for March , 
IS. 6i/i6d. for April ; is. 6 1/32^. for May- June ; 
IS, 6d. for July-December. Banks are buying 3 
months bills at IS. 6 3/i6d. 

Government Securities.— P2,-^cx market was easy 
owing to weakness of cotton though rallied slightly at 
close. 3'| per cent. Government Paper was done as 
low at Rs. 95, but closed at Rs. 96-1. 1941 closed at 

Rs. 100^13 ; 1947-50 at Rs. 101-14 ; 1943 105-12; 

1960-70 at Rs. 108 ; 1955-60 at Rs. 115-2 ; 1935 
Rs. 100-14 ; 1939-44 ^ 108-2 ; 1940-43 at 

Rs. 108-2; 1938-40 at Rs. 108-6 ; 1945-55 

Rs. 116-11 ; Bombay Development at Rs. 101-14. 

Share Market.^lbe shares' market closed for set- 
tlement and opened to-day. The market eased down 
on account of the break in cotton prices. 

Textiles,— Pbenommsl fall in raw cotton prices has 
-affected in all scrips and closed easier, with Bombay 
Dyeings at Rs. '9^2-8 ; Central India at Rs. » 

Century at Rs. 293-12 ; Colaba at Rs. 140 ; Gokak 
aURs. 211-4 ; Kohinoor at Rs. 218-12 ex-dviidend ; 
New Great Eastern at Rs. 167-8; Swadeshi at 

Rs. 218-12, _ .. ^ . - 

Iron and Steel— Ta.tu Ordmanes and Deferreds 
closed the lowest of the day with Ordinaries at Rs. 154-4 
and Deferreds at Rs. 701 - 4 . Second Preferences were 

steady at Rs. 172. ^ 

Hydro Electrics,— In this section, Tata Powers 


were hammered down to Rs, 1,675 and Andhras lower 
at Rs. 1 , 762-8 and Hydros at Rs. 176 - 14 . 

Miscellaneous , — Beiapur Sugars were forging 
ahead to Rs. 374-6. Bombay Burmas were lower at 
Rs. 415 ; Bombay tram closed at Rs. 167-8 ; Telephone 
at Rs. 120 ; Bombay Steam at Rs. 305 ; Petrols lower 
at Rs. 3-10. 

Banks and Insurances . — Imperial Bank's were 
lower with Fully paids at Rs. 1,600 and Partly paids at 

397-8 ; Bank of Barodas closed at Rs. 102-8 ; Cen- 
tral at Rs. 39-4 ; Bank of India at Rs. 123-8 and 
Union at Rs. 6. 

New India Assurance quoted Rs. 45 ; Oriental 
Rs. 4,750. 


Ottr Special Cables frotn London and New York and 
Bombay sliare tables do not appear this week as we bad 
to go to press on Wednesday. 


LONDON STOCK EXCHANGE 

During the brief period under review there has 
not been much of activity on the Stock Exchange 
and much the same conditions have prevailed. Gilt- 
edge was again dull and failed to attract any 
business. On Tuesday, per cent. 1931 was quoted 
at 95 ; per cent. 1958-68 at 11 ; War Loan at 
106 . 

Among other sections Home Rails were better, 
Southern Deferred and London Passengers register- 
ing some advances. Tea was unchanged and Rubbers 
which were depressed owing to the retaining of the 
existing percentage of production, improved with a 
rise in the price of the commodity. Industrials were 
better supported. 

NEW YORK STOCK EXCHANGE 

Wall Street closed heavy and lower on account of 
precipitous break in cotton. 

Closing quotations:-— 


American Foreign Power Common 



2 ^ 

„ „ 7 per cent. Prefd, 



17 

Ble'^tric Bond Common 


... 


American Telephone and Telegraph 



106 

Western Union 


... 

38 

New York Central 


^ ... 

16| 

Union Pacific ... 

... 

... 

84 

Great Northern Prefd, 


... 

12 | 

Bethelheim Steel 



29i 

United States Steel 



33 

International Nickel of Canada 


... 

22i 

Anaconda Copper 



9 

Cerro de Pasco Copper 



41 

Foi'd Motors of Canada A** 



25 

General Motors 

■ ... . . 


27 

Standard Oil of N. J. 

... 


36 

Socony 

... 


lU 

General Electric 

... 


21 

General Foods 

... ■ 


33 

National City Bank 

... 


201 

Sun l ife of Canada 

... 


300 

National Distillers 



25 

United States Rubber 

... 
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NATIONAL FIHE & GENERAL INSURANCE CO., LB, 
NOTICE is hereby driven Hint the Third Get^eral 

Meeting of Shf’tehblders will be held at the Registered 
O^ce of the Cnnipnnv, No. 7, Cotincil House Street, 
Calcutta, on 23rd Mareh, 1935, at 2-30 p.m. to transact the 
followine business: — _ 

1 . To receive and adopt the Directors* Report and 
Audited Statement of Acco-unts for the year ending 30th 
September, 1934. 

2. To elect Dire'^tors in place of those who retire, 
under the provisi'^n cf Article B7 of the Articles of Associa- 
tion but are eltrible re-election. 

3. To elect Audi'^rs to tix their remuneration. 

4 . To transact any other business that may be brought 
before the Meeting bv the Ch^^irman. 

The Transfer BooV a of the Comoan v will be closed from 
the 18th March to 23rd March, 1935. both da^^s inclusive. 

By Order of the Board of DirecLrs, 

R. O. DAS & rO., 

. Manager. 

Calcutta, 9th March, 1935. 








IMPROVED SENTIMENT IN THE 
EXCHANGE 


UNCERTAIN BUDGET OUTLOOKS. 


SPURT IN COURTAULDS. 


By R. Gordon Cummings. 


^ Special for ^TNDIAN FINANCE" 

London, March 5th, 1935/ 

There has been a decided improvement in senti- 
ment in the Stock Exchange during the past week. 
As yet, -however,, public interest has not expended to 
any great extent. Full confidence is by no means 
restored ; but the recovery in many shares indicates 
what a small amount of buying will have on market 
movements. Principal interest has been confined to 
mining markets. 

Although good effect was produced by the weekly 
revenue returns, the rather uncertain Budget out- 
look has tended to offset any material gains. Gilt- 
edged stocks are, . however, on the whole slightly 
higher than a week ago, while India issues are i to 

points up on satisfaction with the Budget surplus. 

There has been little interest in foreign loans, 
but the Home railway market has seen marked revival 
after an earlier falling away in prices. The outlook 
is certainly more encouraging. London Transport C 
stock has been the strongest feature with a rise to 
96. Amongst foreign rails Argentine issues have 
been favoured on the improvement in traffics follow- 
ing the better exchange outlook. 

On cessation of recent liquidation a number of 
industrial shares have recovered part of their previous 
losses, although as pointed out above, business is 
still restricted. Towards the close iron, coal and 
steel issues have improved on the satisfactory Unf/ed 
Steel and Staveley Coal interim dividends. The 
brightest feature has been renewed activity in 
Courtaulds following publication of the full report. 
Chief changes have been falls of 4s. 6d. to 70s. in 
Triplex Glass, 3s, Sd, to 105s. in Woolworths, and 
Is. 9d. to 8ls. 3d. in London Brick, Shares which 
have appreciated are Courtaulds to 51s., Patrons and 
Baldwins to 57s. 6d., Boots Driig to 49s. 3d., and 
BisUllers to 93s. 

The decline in Low Brick was due to the 
rather indefinite forecast made by the Chairman at 
the meeting as to the outlook for 1933. Recoveiy in 
the price of the shares should soon take place. 

As noted above, ^ gold shares have received the 
greater part of public support and sharp rises are 
shown all round. Johannesburg Consolidated InvesL 
ment are 78s., Van Dyk, 41s. 3d., Venterspost 19s., 
K entail and ICUp Nigel 9s. In West Africans 
Ashmli hsvQ risen to 58s. 9d., to 12s. and 

Atta Gold to 6s. 6d. As regards Australians, Com- 
monwealth Mining are 13s. 3d. on some speculative 
selling. 

Indian gold mining shares have continued in 
favour, Champion Reef being up to 41s., Mysore to 
24s. 9d. and Nundydtoog to 64s. 

In base metals, coper shares have been the 
feature on optimistic hopes regarding the favourable 
outcome of the restriction discussions proceeding in 


New York. Rhodesian Selection are higher at 
9s., preference at 11 s. 3d,, and Rio Tinto 

at £lb. Tin shares on balance are practically un- 
changed despite the late recovery in the price of the 
metal. The outlook is discussed below. 

Oils are firmer, with Apex (Trinidad) 28s., and 
Burmah Oil 77s. 6d. 

Investment Confidence 

In accordance with my previous predictions lead- 
ing industrial shares are again being bought after the 
recent severe declines. Providing there is no further 
upsetting news, steady recovery can be looked for 
between now and the end of the month ; but intend- 
ing purchasers should keep a careful eye on future 
longterm possibilities. 

Considering the adverse effects of foreign selling 
and the unsatbiactory outlook for any reduction in 
taxation in the forthcoining Budget, gilt-edged are 
holding up remarkably well. There is no doubt 
that the large weight of surphis funds awaiting 
investment exerts an influence which can only be 
temp:r:n'ry upset by outside even's. With Budget 
day rapidly drawing near, I am not, however, pre- 
p*^red to be ‘^oo definite on the eariy outlook for first 
c'^ass securities. Assuming that '‘scare" selling is 
now almost finished, small upward movement, 
perhaps, occasionally offset by temporary set-backs, 
can be probably expected over the next few weeks. 

As from the first of this month a new issue of 
National Savings Crttificates, cafled the vSixth is«ue, 
has been on sa^^e. The new certificates, costing l^s. 
each, v’il] rise in vahie over ten years to 20s. each, 
and if held for the fuT permd they will give a yield 
of 18s. 4d. per cent, per annum free of income 
tax. As the yield is only slightly lower than the 
average of £3. Is. 5d. per cent, on the Fifth series, 
which are now closed and which extend over a period 
of twelve years, it lo^ks as thouc^'h the Government 
either does not look for much further reduction in 
long-term interest rates, or it wishes to encourage 
thrift to the utmost extent. 

Home Rails Again 

. Home Pailway traffics for the past w^eek are again 
disappointing, the to^al decrease compared wn‘th the 
corresnoii ding seven days in 1934 being no le^^s than 
;£75,000 for the four main lines. This is the greatest 
set-back for the eight weeks of the current year, and 
nwre than half of the ;£137,000 total decline to date. 
The laber to^al i< made up of d'^cHnes of ,-£132. COi) 
in merchandise traffic and /1 55,000 in coal traffics, 
and an increase of ;£! 50,000 in passenger receipts. 

As I pointed out last week, the earh^' part of 
1934 witnessed a heavy increase in the buying and 
transportation cf raw materials, so that there is not 
as yet any serious cause for nervousness as to the 
outcome for 1935. In fact, judgihg by the remarks 
cf the Chairmen at the annual meetings, there is 
defitii'e scope for improvement, as trade in this 
country is still on the upgrade. 

Further encouragement can be taken from the 
statement of the^ Chairman at the annual meeting of 
the Southern Railway Company to the effect that the 
recent successful appeal against rating assessments 
w^ould mean an estimated saving of /300,000 per 
annum in future years, rvhile there xvould also be a 
considerate sum repaid to the company representing 
overpayments in respect of the period since April, 
p31. It is worth noting that this estimated saving 
IS equal to almost t per cent, on the issued deferred 
ordinary stock of the Southern. It certainly appears- 
that^ the other railway companies will be successful 
m similar appeals. 
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The full report of the London and Norik Eastern 
Railway Company discloses that total gross receipts 
for 1934 were ;£51,376,256, or £2,586,982 more than 
in 1933. Expenses increased by £2,025,006 to 
;£43,521,169, leaving net revenue higher by ;£56 1,976, 
which figure is raised to j;^626,833 after adding 
sundry income and deducting debenture and other 
intepst My forecast of last w^^eek is thus confirmed. 
Statistics accompanying the report disclose that while 
1934 total traffics increased by 5.25 per cent, com- 
pared with 1933, they are still 19,14 per cent, below 
the total of 1929. 

The annual report of Great Indian Peninsula 
Railway discloses that the total annuity received 
for the two half years ended 30 June, 1934 was 
;£!, 165,057 less income tax. After deducting £8,254 
for management and pensions, the balance available 
was distributed as to the half-year to 31 December, 
1933— class A annuitants ;£l 10,052, class B annuit- 
ants £319,632, class B sinking fund ;£145,303 — and 
as to the half year to 30 June, 193^— class A annuit- 
ants ;£ 11 1,366, class B annuitants ;;f325,147. class B 
sinking fund ;{;i 45 ,303. 


As noted above, the full report of Courtmlds, 
the large artificial silk combine, created a very 
favourable impression . Elsewhere I deal fully wdth 
the figures and give an analysis of the past record of 
this enormous concern. 

Coincident wdth the Courtauids report, rayon 
production figures in the United Kingdom for 
January were published. These show a fresh high 
record production of 10,120,000 lbs., against 7,880,000 
lbs. in December last, and 8,460,000 lbs. in January 
1934. The previous high monthly record was 
9,000,000 lbs. in October 1934, while production for 
the whole of last year w^as 93,100,000 lbs. a record, 
against 84,100,000 lbs. for 1933. If the January 
figures can be maintained, output for the current 
year should easily break fresh records, and be w’’ell 
ill excess of 100,000,000 lbs. 

In the face of these two excellent amiounce- 
meiits it is not sui-prising that Courtauids recovered 
sharply to 51s. In fact, had it not been for the dull 
state of markets generally a much greater upward 
movement would, I am sure, have been seen. In 
sympathy, British C elan ese issues have firmed up 
with the second preference recovering to 15s. 6d. I 
have every confidence in the continuing prosperity of 
the rayon industry. 


When dealing with the position and prospects 
of United Steel Companies, I indicated that an 
interim dividend could safely be looked for on 
account of the current year. I am pleased, therefore, 
to note that a 2j per cent, interim distribution is to 
be made on the ^6,616,365 ordinary capital. In view 
of the company's past conservatism this distribution 
indicates that earnings are being w’^ell maintained, 
and I anticipate that the final payment will^ be at 
least 5 per cent., making 7|: per cent, for the jear 
to 30 June next. On this announcement the ordinary 
shares have risen to 28s., at which price they are still 
undervalued on prospects. 

Another interim dividend announcement that 
gives me satisfaction is that of Slav eley Coal and 
iron Company, which is paying 3 per cent, tax free, 
against 2-| per cent, tax free interim distributions for 
many previous years. As the final dividend for tbe 
year ended 30 June, 1934 ivas 4 per cent., making 6|- 
per cent, tax free, the probable final for the current 
year may be 5 per cent., making a possible 8 per 
cent, tax free for the current twelve months. At 


39s. the £1 shares Avould give a very good yield on 
this basis, so that there is scope for appreciation. 

Trading profits of Baldwins, the large iron and 
steel combine/ increased by no less than ;£146,185 
during 1934 to £5P2,642, After providing £65,363 
for debenture redemption and meeting the dividends 
on the 6 per cent, and 7 per cent, preference capital, 
2| per cent.— the first payments since 1921 — is to be 
distributed on the 4s. ordinary shares, which are 
quoted at Ss. 6d. At 13s. the 7 per cent. B 10s. 
preference shares are a good speculation offering a 
reasonable yield. Holders of these shares can con- 
vert before December 31, 1935 into ordinary shares 
(five ordinary for each two B preference) on paying 
a premium of 2s. per ordinary share. Thus, if the 
ordinary rise to over 6s. this right will become 
valuable. 

Other Results and Dividends. 

The report for 1934 of Taylor Walker and Com- 
pany, the Eondon brewers, provides further evidence 
of Jhe returning prosperity of the brewing industry. 
Net profit of p£268,765 for the past twelve months is 
;£33,236 higher than for 1933, thus permitting of an 
increase from £20,000 to ;£30, 000 in the allocation 
property improvement and contingency reserve, and 
the raising of the dividend on the old £2,450,000 
ordinary capital by 1 per cent, to 9 per cent. After 
paying a special pro rata dividend on 143, 000* ordi- 
nary shares issued during 1934 in exchange for 
shares in a provincial brewery concern the carry for- 
ward at £130,840 is £6,550 higher than a year ago. 
The £1 ordinary shares are quoted at 44s. to yield 
over 4 per cent. 

Another favourable announcement is that of 
Gallaher, the tobacco, cigarette and snuff manufac- 
turers. Net profits for 1934 have increased by no 
less than £135,881 to a fresh high record of £441,841, 
while the proposed final payment of 12|- per cent. 
(8 per cent.) will bring the total ordinary dividend 
up to 18 per cent., compared with 11 per cent fo"' 
^933. The existing issued capital of £2,066,750. 
comprising 1 ,000,000 per cent, preference and 
1,066,750 ordinary shares of £l each, is to- be 
increased by the issue of 106,675 new ordinary shares 
to existing ordinary shareholders at 50s. each in the 
proportion of one new share for each ten now held, 
thus giving a substantial bonus as the present shares 
are quoted at 11 5s, It is generally understood that 
the Imperial Tobacco Company has a holding in 
Gailahers sufficient to give it control. 

With Gailahers yielding little more than 3 per 
cent, at current ptice, I much prefer Imperial 
Tobaccos at 135s., or British- American Tobaccos at 
117s. 6d. 

The three Dundee controlled jute companies — 
Samnuggur Jute Factory, Titaghur Jute Factory, 
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Victoria Juie—SLXQ each paying final ordinary divi- 
dends of 10. per cent, again making 15 per cent, for 
their past financial years. 

Gold Shares and Sterling, 

During the past week sterling has steadily 
weakened agapist the franc and the dollar, and there 
has been a steady upward movement in the price of 
gold, with several new high records being created. 
On Friday last the price jumped by no less than Is. 
per ounce to 145s. Id. followed by a further rise 
on Saturday of Is. 9jd. to 146s. 10|cl. At the time 
of writing the price is 148s, lOd. 

As was only to be expected, increasing attention 
has been paid to gold mining shares, and, as I have 
already stated, many sharp rises have been witnessed. 
The adverse effects of the South African Budget pro- 
posals have now almost been forgotten, a compen- 
sating factor being the fixing of the production price 
of gold at 142s. per ounce for February, This is the 
figure, on which the Rand Gold producers have 
based their monthly profits. The latter, however, 
do not make a good showing compared with January, 
as the number of working days was* less. The 
figures, however, are very satisfactory. 

African md European Investment Company 
announces that profits for 1934 were ;£863,167, com- 
pared with ;£25 1,780 in 1933. The 1934 profits ate 
appropriated in writing down sundry assets by 
£171,122; providing £100,000 for income tax; 
transferring £20,000 to pension fund ; allocating 
£8,500 to debenture redemption ; and adding 
£250,000 to general reserve. From the balance a 
final dividend of 10 per cent, will be paid, making 
15 per cent, for the 12 months, against 7-| per cent, 
in 1933, leaving £44,000 to carry forward. Despite 
these satisfactory profits, the shares remain practi- 
cally unchanged at 45s. 9d. In the light of the 
satisfactory yield I anticipate capital appreciation in 
the near future. 

If the price of gold continues to increase or 
even remains stable around 145s. per ounce further 
activity in gold shares can be expected. There are 
already signs that more attention is being paid to 
the non-producing companies, such as V enter spost, 
Klerksdrop, Klip Nigel, Wiiwatersrand Nigel, and 
South African Lands. On previous occasions I have 
recommended purchases of most of these shares at 
much lower prices than those now ruling. I still 
favour Klerksdorp, Klip Nigel, Kentan, and 
Van Dyk. 

Turning to the West African market, renewed 
speculative activity is expected, and for those with 
a speculative turn of mind Lyndhurst Is. shares 
offer scope for appreciation in view of the promising 
outlook for Konongo Gold Mines, in which Dynd- 
hurst holds over half of the share capital. Atta 
Gold are still a healthy speculation, while Ariston 
Gold are the most promising lock-up. 

Copper md Tin, 

The International Copper Conference opens in 
New York during the current week. In view of the 
preliminary details already informally arranged in 
Dondon, it is expected that there will be little diffi- 
culty in reaching an agreement on curtailment of 
production. During the last few days the price of 
the metal has been steadily rising, while shares such 
as Rhodesian Selection Trust, Tanganyika Conces^ 
sions and Rio Tinto have been more active at 
increasing* prices. For those prepared to take a 
moderate risk copper shares, particularly those of 
the Rhodesian companies, are worth putting away 
for higher prices a year hence. 

T'in has been very disappointing. I am pleased 
to note, however, a recovery in the metal following 


a sharp decline on imblicatitm of wild criticism on 
the misinaiiagement of tlie tin pool. It certainly 
appears to me tlmt unscriipulotts intereslB are doing 
their utinost to engineer a bear raid on the metal. 
This is a very risky proceeding ; and I have no 
hesitation in stating tliat it will be unsuccessful 
On the long view, tin shares are still promising lock- 
up purchases. My selections are As.wciaied Tin 
Mines of Nigeria^ Kmnm Tin Dredging, Southern 
Malayan f London Tin , and British Tin Inveslmcnl, 
together with practically all the oilier lending issues 

Market Pointers. 

Much to the surprise of R libber the 

International Rubber Regulation Comini t tee has 
decided to make no reducti<>n in the basic output 
quota for the montlis of April, May and June, thus 
leaving the export allowance unchanged at 75 per 
cent, of standard production. The percentage is, 
however, to be reduced for the September (giarter to 
70 per cent, the figure expected for the iiuarter 
ending June next. After a sliort-lived disappoint- 
ment, both the commodity and sliare mariads soon 
Recovered. The Committee can revise their decisions 
at any time they consider it <lesini1)le to do so. 

Statistics prepared by the Jhink of Kngland dis- 
close that the retail trade of Great Britain is ex- 
panding satisfactorily. Compared with the corres- 
ponding month in 1934, total sales for the whole 
country during January 1935 showed an increase of 
4.2 per cent, the increases according to districts 
being : Scotland, 6.9 per cent. ; North Kngland, 
3.4 per eeii|, ; Southern England, 4.6 per cent. ; 
Eondon (West End), 3.0 per cent. ; f.ondon 
(Suburbs) , 5.2 per ceitt. 

Judging by the recently published registration 
figures, the motor industry is also enjoying increas- 
ing prosperity. Registrations of new motor cars in 
Great Britain during 1934 increased by no less than 
23.8 per cent, over 1933, while compared with 1 932 
the increase is over 48 per cent. Figures for the first 
quarter of the current year are certain to disclose 
considerable further expansion. ^ Maiors 5s; 
ordinary shares have recovered sharply to 45s. 9d., 
and Ford Motors £l ordinary are much better at 33s, 
I expect that interest in motor shares will expand 
during the next few months. 

At the annual meeting of D. hlapier a^id Son the 
Chairman intimated that a substantial order for the 
company’s ''Dagger” engines will shortly be received 
from the Royal Air force. I still consider the 5s. 
ordinary shares, now §s. 3d., to be the best specula- 
tion amongst aircraft issues. 


: RATIBATY COLLIERIES, LIMITED. 

" NOTICE 

is hereby given that the Twenty-Seventh Half-yearly 
Ordinary General Meeting of the above-named Com- 
pany will be held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Saturday, the 30th 
of March, 1935, at 12-10 p.m. for the purpose of 
receiving and considering the Directors’ Report, the 
Statement , of Accounts and Balance Sheet for the 
half-year ended 31st December, 1934, and to tran- 
sact any other ordinary business of the Company. 

The Share Transfer Books of the Gompany will 
be closed from the 23td to the 30tli March, 1935, 
both days inclusive. 

By Order of the Board, 

■ MARTIN & CO., , 

Managing Agents. 

CAicurrA, 

The 14th March, 1935. 
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UTILITIES BETTER 


RAILS WEAK 


BY F. ROCKE 


By Air Mai! 

Special for 'INDIAN FINANCE'^ 

Unsettled conditions were again prevalent during 
the week under review and most sections were 
irregular. There were no signs of the activity which 
was expected after the Gold Clause decision. 
Utilities were the only bright section of the Stock 
Exchange. These were quoted higher on account of 
the decision of the Alabama Courts against the 
Government. Other Industrials were iiTegular. 
U. S. Steels were quoted low owing to the decline 
in steel mill activity. There was an improvement 
in the general tone for some time owing to the over- 
sold position of the market. The week closed better 
in the expectation that the time had com e at least 
for a temporary rally as the market had been consist- 
ently on the decline for a long time past. 

On the Bond market, Treasury Bonds advanced, 
as a result of Treasury support in preparation for 
further refunding operations. Other government 
issues were firin . There was heavy selling in lower 
grade issues. Xiqwer grade rail stocks were under 
gi'eat selling pressure owing to the stricter lending 
attitude of the ^Administration. On the last day of 
the week New York Central and other low-priced 
rails were better. 

Rails were especially weak during the week. 
The Administration is hostile to the railroads and is 
anxious for reorganisation in all cases where they 
are unable to pay their fixed charges. Mr. Jesse 
Jones, Chairman of the Reconstruction Finance Coi- 
poration flatly refused to give any further assistance 
to the weaker railroads. Institutions were anxious 
to realise their holdings as they feared a wave of 
bankruptcies as the inevitable consequence of the 
Reconstruction Financing Corporation’s new lending 
policy. A number of Companies issued reassuring 
statements asserting their ability to continue in a 
solvent condition. The R. F. C. has sanctioned the 
sale of Minneapolis and St. Uouis Railroad to be 
divided among eight neighbouring lines. 

The New York Central Railroad has filed a plan 
with the Iiiter-State-Commerce Commission to meet 
1935 maturities totalling $56,000,000 without further 
borrowing. 

Holding companies were the only exception of 
the market and a bullish point for this section was 
provided by the decision of judge Grubb in the 
Alabama Courts that the Tennesse Valley Authority 
had no right to carry out its proposed project of 
supplying electricity in competition with private 
enterprise. The^e is vigorous opposition to the 
Holding bill in'its present form and it will have to 
be radically modified before it is passed. Numerous 
protests from individual investors have had their 
effect on the Government and questions and discus- 
sion at the Inter-State Commerce Commission’s 
hearing on the Bill suggested that members were 
inclined to prefer a policy of regulation to one of 
extinction. Even though the bill will be consider- 
ably modified, there is need for caution as the Presi- 
dent iS at the head of the attack and acting on any 
bullishness based purely on rumour will be 
dangerous. 


WALL STREET IN AIR MAIL 
WEEK 


Thei-e has been a decline in Steel Mill activity. 
According to the Iron Age activity for the current 
week was at 48.5 per cent, of capacity compared 
with 50.5 per cent, last week. Production and prices 
of scrap metals have further declined in nearly all 
centres. The consumption of the automobile indus- 
try is maintained at its high level. Tong term under- 
taldugs are being delayed. There lias been some 
shrinkage in the volume of building contracts 
awarded. U. S, Steels were quoted low throughout 
the week. The steel sentiment is not strong. 

Automobile production is being maintained at its 
high level. The Ford Motor Company have planned 
a March production of more than 160,000 units 
which is more than double the output for the March 
of last year. 

The Chrysler Corporation announced a net 
income for 1934 amounting to $9,535,000 compared 
with $12,129,000 for the previous year. The de- 
crease in profits in spite of an increase of 51.8 per 
cent, in the volume of business was attributed to 
higher costs of operation. 


Investment Notes 


A company which has benefited from the activity 
in the automobile and farm industry is the Borg- 
Warner Corporation. It is partly an operating and 
partly a holding company interested in the manu- 
facture of carburetters, universal points and trans- 
missions for motor cars, certain accessaries for 
farm implements and a number of special steels. 
The 1934 earnings have increased considerably. The 
earnings in the first three quarters in 1934 were 
$2.04 against 70 c. previously. The dividend has 
been paid at 25 c. quarterly but the pa 3 ?Tnent of an 
extra 25 c. for the final quarter of the year is sug- 
gestive of increased earnings throughout the year. 
At the present price of around 34 the yield is only 
3 per cent., on the regular dividend. 

The McXeesp art Tin Plate Co. announced a 
slight fall in earnings in 1934. The company manu- 
factures products for the packing and lithographic 
industries. It has no funded debt and its capital 
consists of 300,000 shares of no-par common stock. 
The dividend is well covered. 

At the present price of around 97 the stock, with 
the annual dividend of $4 yields just over 4 per 
cent. The distributions have been in a conservative 
manner and if earnings in the current year exceed 
$6 the dividend may be increased. The stock is a 
good investment holding with long term capital 
appreciation possibilities. 

The American Sugar Refining Company owns 
five out of the 21 Cane refineries in United States and 
is interested in three others. It has interests in 
twelve but of the 165 beet sugar refineries in Cuba 
and also draws revenue from molasses concerns and 
from extensive lumber lands which it owns in a 
number , of States. 

The whole of the outstanding funded debt of 
$ 1 , 515,000 6 per cent. Gold Bonds was recently called 
for redemption. The capital consists of $ 45 , 000,000 
7 per cent. $100 par cumulative Preference Stock, and 
$ 45 , 000,000 fioo par Common Stock. At the present 
price of the stock at around 68 it gives a yield of 
3 per cent, on the annual dividend rate of $ 2 . The 
dividend is well below earnings and there is no reason 
for the continuance of the conservative policy of dis- 
tribution. An increase in dividend is quite likely in 
the future and the chances of capital appreciation are 
bright. 

An increase in the price of soap is likely in the 
future and with that the prospects of Proctor and 
Gamble, which was discussed in these <®oluinns some 
time ago, are bright. It is the biggest company in 
the soap business with an output amounting to 40 per 
cent, of the U. S. total. Earnings in the first half 
of the current financial year which ends on June 30 
were $i.ii against $ 2.11 in the whole of last year. 
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THE BOURSES IN AIR MAIL WEEK 


The present quarterly dividend rate is 37 i 

tag extras, which have totalled 20 c. so far • 

A rise in prices would increase the dividend rate t 

50 c. quarterly. 

The Colgate-Palmolive-Peet Co. is anote com- 
pany in the line. Common dividend payments which 
were stopped at the beginning of 1933 were resumed 
again in the middle of last year at the quarterly rate 
of I2| c. Earnings in the first six months 01 1934 
were 84c. per share against a deficit of 50 c. in me 
whole of 1933. An extra dividend payment 01 25 c. 
last year is indicative of sharp recovery. 

The present price of Proctor and Gamble Stock 
is 49 and of Colgate-Palmolive Peet — 17. The yield 
is 3 per cent* on the regular dividend. 


Business news 

Power production in the week ended February 23 
totalled 1,728,293,000 Kilowatt hours an increase of 
5 per cent, over the corresponding week of last year, 
but a decline from the previous week. 

The production of motor vehicles during January, 
as announced by the Department of Commerce, 
totalled 229,000 passenger cars and 63,570 motor 
trucks compared with 127,940 and 55^130 respectively 
in December, 

According to the monthly business survey of 
the Federal Reserve Board, activity during January 
was the highest since the midsummer of 1933 > 
the index reaching go. This compares 86 in December 
and 78 in January 1934 and is the highest figure 
since 1930. 


Berlin 

Markets were firm during the first part of the 
week. Banks were the dominant feature and several 
gains were recorded. Industrials were steady, 
Farben industries being quoted at 140 . 90 . Electri- 
cals were good, Siemens rising to 147 f, Shippings 
were steady and Minings better with Harpeners being 
quoted at 98 |. 

On the last two days the markets were dull. 
Banks were quoted lower and the irregular price 
movements gf other sections were mainly downward. 
Ford Motors were quoted low at 47 j, Siemens at 
146 |: and Schukerts at 97f. 


Paris 

Most sections on the Bourse displayed an 
irregular tendency during the week under review. 
Prices fiuctuated within narrow limits and the turn- 
over was small. 

On the Parquet Rentes and Bank shares were 
fluctuating. The former were often quoted lower. 
Industrials remained quiet, and uncertain. Among 
Foreign Bonds the 5 | per cent. German Young Loan 
was once quoted as low as 421 . 

Internationals were better during the early part 
of the week. On February 28 , Royal Dutch Petro- 
leums were quoted at 14 , 160 , Central Minings at 
1633 and Rio Rintos at 1028 . The next day the 
prices were inclined to harden ; but owing to the 
week-end reaction in Wall Street prices declined and 
Royal Dutch Petroleums were quoted at 14 , 000 , Suez 
Canal at n , 700 and Rio Rintos at 1 , 006 . 

On the coulisse, Diamond shares were unin- 
teresting. Shares in the gold mining group were 
prominent owing to the weakness in Stering and the 
rise in prices of gold. There was great disappoint- 
ment at the maintenance of the existing percentage 
in Rubber Production and prices mover against 
holders. Oils were better than last week. 


RESERVE BANK 
INAUGURATION NUMBER 


EARLY APRIL SUPPLEMENT 
OF “INDIAN FINANCE” 


In celebration of the creation of the 
Resei've Bank of India, Indian Finance 
has arranged to issue, early in April, a 
Reserve Bank Inauguration Number, to 
mark the importance of the occasion, to 
set out the significance of the institution, 
and to stress its meaning to national 
economic well-being. 

The Special Supplement will be a fitting 
commemoration number ; more, it will be a 
fully educative record. 

It will seek to educate the lay public on the 
mysteries of reserve banking, the exact place of 
the Reserve Bank in the national banking 
system and general national economy, the 
status and balanc-sheet-story of the member 
banks that will be joining the reserve banking 
system. 

Special articles have been fixed up, of which 
the following deserve to be particularly 
mentioned 

( 1 ) /‘Empire Central Banks’* by Sir Cecil 
Kisch. 

(2) “Central Banking and World Depres- 
sion” by Dr. Paul Einzig. 

( 3 ) ‘ ‘Future of Gold Standard” by Mr. 
Maurice Green, Editor of the Financial News, 
London. 

( 4 ) “My Plan for Katinoalising Central 
Banks” by Mr. Francis Williams, City Editor 
oi Daily Herald, l^ondon, 

( 5 ) “Recent Changes in Central Banking 
Technique and Practice** by Dr. Paul Einzig. 

(6) “The Bank for International Settle- 
ments— its past, present and future** by 
Dr. Paul Einzig. 

Full balance-sheet studies of each of the 
important banks wiU be furnished in the Special 
Number. 

We have also arranged for various articles on 
various aspects of the Reserve Bank of India, 
its constitution, its working, its relation to the 
money market, its significance to national 
banking development, its coordination with 
Treasury authorities, etc. 

Rates for advertisement are Rs. 200 per page 
and Rs. 125 per half page. 

The price per copy of the Special Number is 
Rs. 3 . But it will be supplied free to subs- 
cribers oi Indian Finance, 

Non-subscribers oi Indian Finance who wish 
to have copies of the Reserve Bank Inaugura- 
tion Number must register their orders before 
March 10, Such orders should be sent to :— 
Secretary f circulation), Indian Finance, 
Calcutta, together with a remittance at the rate 
of Rs. 3 per copy. 

Managing Editor, 

Indian Finance^ 
20, British Indian St., 

Galcntta. 
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K:?: 956 
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Managing Agents. 

Ordy. 

Capital 

2 o 2 

d h Tb 

■** a 

c' 

ts 

..es a 

a* 

Yield 
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I'referonoe 

Capital 

gKasassaMWKc 

3* u a 

^ *7 

3, ,'- 
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Rate 

II 

cy* 

Yield 

Capital 

B ^ 
4% 

Isll 
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Blocks 



Us. 

Us. 

Rs, 


Rs. 

Ra. 


its, . 

Us. 

Rs. ■■ 



IXn. 

Adamjee 

A, H. Da wood & Co. 

^l|3,OQ.OOO 
■ ‘ 12^00,000 

10 

lOU 

S*;} 

U, 70,000 

100 

7i 

l.fO 

5*8 


... 


49,5'<,01m 

Albion 

Andrew Yule & Co., Ltd. 

100 

279 

.3*7 

0,00,000 

100 

' 7 

137 

5*1 


... 

... 

42,57,705 

Alexandra 

Begg Dunlop & Co., Ltd^ ... 

6.00.000 

100 

27i 

4*0 

9,00, J)00 

100 

7 

134 

5*2 

6,00.000 

6 

1001 

26,97,59r. 

Alliance 

Begg Dun op & Co.» Ltd. ... 

15.00,000 

100 

426 

... 

15,00,000 

100 


!24 

4*9 



1 

1 . ■ 

95.55.417 

Anglo-Indla 

Duncan Bros. & Co., Ltd. ... 

49.?0,700 

10ft 

f^33 

6*2 

27,02,200 

luo 

7 

151 

1*0 

.... 

... 

{ 

199,03, 972 

Auckland ... 

Bird & Co- ... 

20,00.0:.0 

100 


4*7 

10,00,000 

100 

7 

121 

■ 5-B 

... . 


... 

103,19,231 

Bally 

Geu. Henderson & Co., Id. ... 

20,00,000 

100 

261 

4*0 

20,00,000 

100 

7 

145 

. 4*8 

10,B0.fi!)0 

6 

1031 

79,28,755 

' .Barnagore 

Geo. Henderson & Co., Ld. ... 

je 275,000 

£ 5 

205 

■ ... 

£ 200,000 

£ 5 

5 

05^ 

... 

... 

... 

... 

£ .981,802 

' Belvedere 

Andrew Yule & Co„ Ld. 

14,00.000 

100 

427 

4*7 

7,00,000 

100 

7 

141 

5*0 


... 

... 

70.24.331; 

Blrla 

Blrla Bros. Ld. «. 

24.33,000 

10 

ifi.% 


V3,03,600 

lUO 

7| 

1151 

6*5 . 

15,00,000 

. 5! 

106| 

1.12.67,614 

Budge*Budge ... 

Andrew Yule & Co., Ld. 

18,00,000 

100 

375 

4-0 

9,00,000 

100 

7 

1421 

4*9 

... 

... 


70,82,793 

Cal. Jute Mfg. Co. 

D. Dodder ... 

4,00,000 

10 

2S| 

6*7 




m 

... 

4,00,000 

7 

III 

14,4‘YB79 

. Caledonian 

Andrew Yule & Co., Ld. 

O.OI'.O :0 

100 

60X 

4*1 

10,00,000 

100 

7 

153 

4*7 

... 

... 

.... 

0159,804 

, , Champdany 

James Finlay & Co. ... 

69,10,400 

100 

2071 

4*4 




... 

... 


... 

... 

1»3S, 04,232 

Cheviot 

Andrew Yule & Co„ Ld. ... 

15,95,000 

100 

2331 

4*3 

10j>(',0fi0 

100 

7 

, l'J7| 

4*8 

... 



73,60,421 

Chifcavalsah 

CUv.% 

Me Leod & Co. 

Bird & Co. 

10,05,000 

16,0l‘,000 

10 

10 

33 

4*,3 

4*8 

5.0 .000 

t 8,00,000 

100 

100 

6 

3321 

1 4 

6*3 

4.9 

12,00.000 

7 

mil 

34,0S,S81 

■■'Oralg ... 

Begg Dunlop & Co., Ltd. ... 

7,50,000 

n 

2i 

... : 

' 8,00.000 
10,00,000 

100 

100 

7 

9 

3H 

81 

6*2 

6.00,000 

10,00,000 

5| 

, 7 

I03| 

lOi 

72,32,804 

42.76,483 

Dalhousie 

Bird & Co. ... 

16,00,000 

100 


4*7 

15,00.00ii 

100 

7 

140| 

4*00 

■ 

♦.* 


64,63,308 

Delta 

Andrew Yule & Co., Ltd. ... 

14,00, 00I« 

100 

4321/2 

4*6 

5,00.000 

100 

6 

123 

4*9 


... 

' 

56.09.712 

Empire ... 

Mc Leod & Co. 

6,00,000 

10 

3r-54 

3*4 

10,00,000 

100 

7 

139 

6*0 

9,00,000 

61 

i05|' ■ 

53.37,488 

Fort Gloster 

Kettlewell Bullen At Co. 

14,00,000 

100 

711 

3*0 

14,00,000 

100 

7 

151 

4*8 




201.58,754 

Port William ... 

Kettlewell Bullen A Co. ... 

14,00,000 

100 

390 

3*9 

10.00,000 

100 

7 

1,38 

6*1 



. . 

60„5(),273 

Ganges 

Macneill AtCo. 

84,32,100 

300 

458 

.... 

0.00,000 

300 

« 

mi- 

6*2 




2.07,50.508 

Oondalpara 

GUIanders Arbuthnot & Co. 

10,80,000 

300 

irsoi 

3*5 

... 

: ■ 

... 

... 


1,11,900 

. ■' 'o 

108 

53,34,439 

Gourepore ... 

Barry & Co. ... 

24,00,000 

100 

794 

6*7 

26,50,100 

100 

6 

ISSi 

4*5 

.... 


... ■ 

Tai,2L.542 

Hooghly Mills ... 

Howrah 

Hukumchand ... 

Gillandera Arbuthnot & Co. 

Jardine Skinner & Co. 

Sir S. Hukuracband & Co. ... 

4,20.000 

20,25,000 

30,00,000 

10 

10 

7| 

731^ 

t5% 

6*4 

11.76.000 

1 8,'^5,000 

“A” 

17.60.000 
40,00,t)00 

10 

lou 

' 100 

1 100 

j ■ ■ 

10 

7 

7 

7 

20* 

137 

142 

116 

4-9X 

5*0 

4*9 

5*5 

4Y10,090 

8 

.112'/^ ■ 

31,07,806 

1,4*2,06,965 

1,93,80,:^ 

India 

Mackinnon llackenxle & Co. 

87,00,000 

376 

478 


30,000 

X 

B 






""63,20,444 

Kamarhatty 

Kanknarrah ... 

Kelvin ... 

Ehardah 

Klnnlson 

Jardine Skinner & Co. 

Jardine Skinner & Co. 

McLeod & Co, 

Anderson Wright & Co. 

P. W. Heilgers & Co, 

24.00. 000 

30.00. 000 

7,00,000 

30.00. 000 

16.00. 000 

1(10 

ion 

; lOO 

100 

100 1 

622 

543 

1 8451 

568 

734 1 

6*6 

4*7 

8*5 

4*1 

16.00,000 

10.00,000 1 

10,00,000 

9,00,000 

15,00,000 

100: 

100 1 

100 

100 

100 

8 

6 

7 

6 

7 

131 

ISl 

147 

129 

mi 

4*, 5 

4*5 

4*« 

4*7 

4*5 



... 

1,31,50,341 

103,18,275 

71,2I,G35 

1,21,99,:;>.7 

92,^5,478 

Lanadowae 

Lawrence 

L othlaa 

Bird & Co. 

Bird & Co. ... 

Andrew Yule & Co„ Ltd. ... 

17.00. 000 

10.00. 000 

10,00,000 

too 

JOO 

100 

220 

TOO 

S67 

6*0 

2*8 

15.00. 000 

16.00. 000 

10,00,000 

100 

TOO 

100 

7 

7 

7 

135 

t4(i 

T4S 

'6*2 

4*8 

4*7 

15,00,000 


1031 

81,70,867 

04,00,837 

48,17,720 

Megiia 

Mackinnon Mackenzie & Co. 

24,49,560 

40 

m 











Naihatl 

National 

Mew Central v.. i 

Northbrook 

Nuddea ... 







... 


... 

... 

... 

1,52,* 0,940 

F, W. Heilgers & Co. 

Andrew Yule & Co. Ltd. ... 

Andrew Yule & Co., Ltd. . 

I Bird & Co. ... 

Barry & Co. ... 

10,00,000 

35.00,000 

10,50 OnO 

8,00,000 

66,79,600 

100 

10 

100 

10 

6Q 

525 

27 

4l4d 

65 

7 

4'8 

4*4 

■ ^ 4*7 : : 

4*6 

7,50,000 

6,00,000 

14.00. 000 

15.00. 000 

100 

100 

100 

100 

7 

7 

■ 

n 

1 

. 7 

136 

113 

143 

147 

5*1 

4*9 

4*9 

4*8 



... 

95.22,0^6 

25,55,825 

41,fiO,701 

40,61.881 

Onent ... 

Andrew Yule & Co., Ltd. • 

24,91,000 

103 

2221,^ 

4*5 


' ... ■ " 

... 



21,85,000 

7 

112 

1,16,20,998 

64,99,892 

presidency 

McLeod & Co- 

25,00,000 

6 

m 

... 


i 

- 

... 


8,00.000 

B 

101 

44,36,341 

lR,eUance 

Sainnugger 

Soorah ... 

Standard 

Titaghur 

Union ... 

Victoria ... ... 1 

Waverley ... I 

Jardine Skinner Ac Co. 

Thomas Duff & Co» Ltd. ... 

MclHod & Co. 

Bird & Co. ... 

ihomas Duff & Co., Ltd. ... 

Bird & Co. ... 

Thomas Duff & Co., Ltd. ... 

Begg Dunlop & Co. Ltd. ... 

1C,5W)00 

£ 600.000 

7,00,000 

14.00. 000 

£600,000 

10.00. 000 

£ 400,000 

12,60.000 

10 

£ 1 

10 

100 

£1 

100 

6 

82 

Sh. 70 

22| 

399 

sb. 70 

545 

Sh.70 

3B 

6*1 

2*9 

5*0 

2*9 

5*6 

2*9 

20,00,000 

£ 150,000 

10,00,! 00 

9.00. 000 

£150,000 

6.00. 000 1 

£ 150,000 . 

I5,00,f00 

100 

£ 1 

100 

100 

£ 1 

Too 

£1 

100 

7 

6 

7 

6 

8 

6 

8 

153 

Sh. 27i 

117 

125 

Sh. 27i 

147 

Sh.27* 

82i 

4*6 

4M 

6*0 

4*9 

4*4 

4*7 

4*4 

22,00,000 

10.00,000 

6i 

7 

104 

109 

87,26,49] 

£1.101,389 

43.61.001 

58,38,30 

£ 860.222 

98,62,373 

£67S„393 . 

55,95.620 






COMPANIES 


i tion 


: .Carry ■ ■ 

Ileserve Liabilities Liq. assets forwanl 


10.94,123 2,94.900 

30,74,454 10,04.591 

10,22.590 4.02,018 

56.00. 000 25,00, 0g4 

83.00. 000 i29„50,00() 

53. . 32.245 25,05,040 


42.18.. 35« 
£6.53,302 
40,64,754 

45. . 50.880 
07,33,243 

1,32,076 

23,88,5.54 

72.n,62T 

36,31,421 

528,363 

51,78,960 

10.30.000 

60.42„54.3 

41,16,779 

27,51,800 

120,80,000 

31,16,004 

1,03,23,246 

16.37.000 
1,56, 39,, 300 

14.90.000 
85,74,008 

71,17,442 

47,29,805 

100,74,938 

74,25,648 

43,08.400 

90,87,451 

79,88,757 

61,61,291 

49,27,210 

21,68,72ft 


18,33,068 
£ 292,761 
21.30,230 
351,196 
21,59,815 

l,^8,.50n 
3,086,544 
84,21,212 
. 1,3,00,2*7 

10,89,781 

1,12,380 

17,81,162 

21,26.010 

16.90.000 

77.29,902 

16.78*:02 

6,00,000 

27,41,835 

48.70.000 

17.43,174 

44,07,440 


21,00,000 

27.00. 000 
32,20,000 

47.00. 000 
37,99,050 

6,02,224 

16,90,628 

19,66,302 


33,31,<^92 
12,30,555 
47,41,580 
£ 690,162 
19,25,832 j 
46,63,869 
£ 633,019 ' 
67,59,047 
£ 105,000 
15,4^,000 I 


12,41,363 22,28,967 I 

6,91,865 27.49,* 2" 

2,.50.026 17,74,993 

11,05..536 2S.37.596 

10.79,513 1.10,{>5,9fi6 

14,68,284 18,39, 07 

1 , 89 , 9^0 35 ,» 3,964 

£m4S3 £ 643,64« 

5,27,386 20,59,0.30 

17.96,021 19,37.5,34 

6,78,455 44,14,948 


1,72,743 157,3 

42,228 488 

36, .315 675 

£ 10.599 1083 

107,449 601 

29,701 70S 

.59,728 .515 


5,94,314 
98.2.198 
6,’4,'04 
10,21.792 
19,07,864 
3,30,049 
18, ’0,524 


78,86,727 

5,06,01,3 

2,22,990 


27,88.437 

45,72,934 

16,60.07.3 

7,12,55' 

2,16,794 

8,88,735 

17,21,918 


8.38,671 
.33,61. '’03 
88,81,047 
1.3,99.590 
16.28,206 
33,69.72.3 
9,17,812 

41,87,319 

34,5.5,042 

10,34.253 

28,07,«.50 

2.5,44,10’ 

71,85,115 

8,24,84.3 

1,07,65,133 

23,22,990 

.58,89,4*1 

27, 6*, I''? 

1,2,395,109 

r3.89.2J4 

.52.38.304 

26.42.442 

74,32,558 

72,93,207 

27,36,812 

36,22,387 

17,13,647 


16,433 1.109 


49.5,50 1,251 


63,26,914 33 73.400 

6,21,468 16.40,704 

22^01,415 20,96,438 

35, 64, “55 16,46.637 

36,60,093 14,26,209 


13.63,23 i 
4,50,033 
8,85,019 
4,48,421 
6,24,553 


24,36,503 
4,5,06,4-57 
3P,51,4S6 
34,91 ,.597 
28,50,279 


15,147 411 


ll,51.0S0 
1,71,626 
47,47,508 
,£ 220,000 
4,10,000 
12,44,892 
£ 195,000 
20,56, .324 
80,000 
71.746 


8,09.770 14,49,5.38 

7,“6.824 11,75.401 

,5,07,040 57,08,700 

£ 193,521 £897, "20 

15,19,143 11.16.623 

7,31,026 32,04,102 

£ 166,932 £ 1.047,943 

12,42,269 4.5,26,856 

£ 12451 £ 60*s956 

19,71,201 lL72,ia5 


/10.5,9’6 1,485 


£ 510,35 1,198 


DIVIDEND AMOUNT FOR ORDINARY SHARE 

2nd 2nfi ■ 2(id 

half 1st half half ll.st half hall 
1932 1933 1933 I 1934 1934 

Nil Nil As, 4 I As. 8 As. 


2nd 1 


2nd 

;■ fc.. Ois 

half 

l.sthalf 

half 

*"* 3 

1933 ; 

■ ■ 1 

1934 

1934 

Rs. 

As. 4 j 

As. 8 

As. 8 

Mar. & Sept. 


Nii As. 4 


7| 10 iO 

10 10 

As. 10 As. 10 As. 12 


As. 10 As, 10 i 


Annal Anna i 


Aprils Oct. 
June & Dec. 

Jan. & July 
March & Sept. 
March & Sept. 

March «fe Sept. 
31st March 
June & Dec. 
March & Sept. 
April & Oct. 

June & Dec. 
May &: Nov. 
March & Sep 
May & Nov. 

June & Dec. 
March & Sept. 
Jan. & July 

March & Sept. 
May & Nov. 
June & Dec. 

March & Sept, 
March & Sept. 

March & Sept. 
31st Dsc. 

March & Sept. 

31st March. 
March & Sept. 

March & Sept. 

March & Sept. 

June & Dec. 
June & Dec. 
June & Dec, 
March & Sept. 
March & Sept. 

March & Sept. 
March & Sept. 
March & Sept. 

March & Sept, 

March & Sept. 

1 April & Get. 
June & Dec. 
March & Sept. 
March &. Sept. 

May & Nov. 
June & Dec. 
March & Sept, 
.lune, & Dec. 
June & Dec.' 
March & Sept 
June. & Dec. 
March & Sept, 
June. & Dec. 
Jan. & July 


... Adamjee , 

191 Albion 
193 Alexandra 
241 Alliance 
234 Anglo- India 

222 Auckland 

SS6 Bally 

Barnagore 
261 Belvedere 
... Blrla 
193 Budge-Budgfi 

... CaK J ute 

297 Caledonian 
... Chainpdany 
376 Cheviot 
Nil Chitavalsah 
191 Clive 
Craig 

213 Dalhousie 
252 Delta 
355 Empire 

2S0 Fort Gloster 
238 Fort William 

Ganges 

... Gondalpara 
431 Gourepore 

Hooghly 
527 Howrah 

428 Hukumchand 

264 India 

421 Kainarhatty 
442 Kanknarrah 
296 Kelvin 
4 SS Khardah 
222 Kinnison 

153 Lansdowne 
213 Lawrence 
21G Lothian 


Naihati 
National 
New Central 
Northbrook 
Nuddea 

Orient 
Presidency 
llenaiice 
Shamnugger 
Soorah 
Standard 
Titaghur 
Union 
Victoria 
Wavcrlev 



NAME 


ASSAM GARDENS 


Anandabag 

Amluekie 


Bagbmari 

Barduar 


Pasmatia 

Bateli 


Betfan 

Bishnautli 


Barmajan 

Borpukherie 


Coolfekoosie . 
Valley . 


Dhimseri 

Dufflagbur 


Desai & Parbuttia 
Dhelakat 


Dimakusi 

Durning 


India 
Gillapukri 


Gob pur 


Hoojrrajuli 

Hoolungooree 


Jntlibari 
Killing Valley 


Kingsley Golaghat 
Eedo 


Mobeema 

Mothola 


Murphulani 
Naga Hills 


Namburnadi 
New Cinnatoiliah 


Sapoi 

Teloijan 


Tengpani 
Teen All 
Tezpore 
Titabur 
Tyroon 


CACHAR GARDENS 


Alyne Pathemara 
Arcuttipore 


Balacherra 
Central Cachar 


Chandypore 
Eastern Cachar 


Iringmara 

Kaliacherra 


Kalinugger & Khoreel * 
Manipur ... 


North Western Cachar . 
Hoopacherra 


Rungamattee 
Sonar River ... 


Managing Agents 


Gillanders Arbutbnot & Co. 
Begg Dunlop & Co., Ltd. 


Begg Dunlop & Co.» Ltd. 
Andrew Yule & Co., Ltd. 


Andrew Yule & Co.. Ltd. 
Williamson Magor & Co. 


Gillanders Arbutbnot & Co, 
Williamson Magor & Co. 


Mcleod & Co. 
Williamson Magor & Co, 


Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 


James Finlay & Co. 
Williamson Magor & Co. 


Geo. Henderson & Co., Ltd. 
Planters Stores & Agency 


Williamson Magor & Co. 
Kilburn & Co, 


Williamson Magor & Co. 
Andrew Yule & Co., Ld. 


Wiliiamson Magor & Co. 
Octavius Steel & Co„ Ld., 


Andrew Yule & Co., Ld. ... 
Andrew Yule & Co., Ld. ... 


Gillanders Arbutbnot & Co, 
James Finlay & Co. 


Shaw Wallace & Co. 
Duncan Bros & Co., Ld. ... 


Duncan Bros Si Go., Ld. ... 
Kettlewell Bullen & Co., Ld 


Andrew Yule & Co. Ltd. ... 
K. C. Sen ... 


Shaw Wallace & Co, 
Duncan Bros. & Co,, Ld, 


Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 


JarQPS Finlay & Co. 
McLeod & Co* .. 


Gillanders Arbuthnot & Co 
Octavius Steel & Co., Ld, 
Shaw Wallace Co. 

Begg Dunlop & Co., Ld. 
Begg Dunlop & Co , Ld. ... 


Octavius Steel & Co., Ld, 
Gillanders Arbutbnot & Co. 


J ardine Skinner & Co, 
J ardine Skinner & Co. 


Jardine Skinner & Go. 
Octavius Steel & Co., Ld, 


Geo. Henderson & Co., Ld. 
Octavius Steel & Co., Ld. * 


Jardine Skinner & Co. ... 
Gillanders Arbutbnot & Co. 


Duncan Bros. & Co., Ld. 
Begg Dunlop & Co., Ld. .. 


Duncan Bros. & Co., Ld. 
Davenport & Co., Ld. , 
Preference 


Paid-up 

Capital 

Reserves 

Block 

Accounts 

Carry- 

Over. 

Matur 

Tea 

Acres 

e New 
Tea 
Acres 

Block 

Ci/st 

per 

Acre 

B , 50.000 
5 , 20,700 

1 , 51*327 

5 , 00,749 

4 , 96,636 

-', 16,748 

- 1 , 07,788 

387 

847 

13 

12.52 

SS 6 

5 , 50,000 

3 , 00,000 

... 

6 . 30,249 

2 , 52,399 

- 68,168 
- 1 , 20,428 

577 

9 

1092 

3 , 40,000 

3 , 29,100 

90,000 

4 . 08,897 

5 , 49,184 

5,794 

13,143 

320 

500 

16 

50 

1216 

999 

8 , 90.000 

15 , 00,000 

1 . 50.000 

4 . 30.000 

3 , 38,698 

17 , 25,000 

35.407 

19 , 3.54 

540 

3,400 

16 

189 

609 

4 S 0 

4 .. 02 000 

8 . 00 . 000 

3,830 

25,000 

5 , 63,409 

8 , 65,214 

- 2 , 04,625 
- 3,219 

2*6 

500 

204 

1252 

780 

1 , 30.600 

1 , 20,000 

1 , 13,326 

15,000 

2 , 43,926 

1 , 47,505 

3,904 
— 52,058 

457 

264 

9 

i 533 
558 

2 . 53,525 

5 , 60,500 


6 , 66,689 

4 , 70,000 

- 75,708 
9,619 

590 

600 

^ -28 . 

1129 

778 

6 , 00.000 

5 , 84,480 

3 , 25,000 

5 . 04,365 

7 , 20,000 

8 , 00,000 

26,333 

6,542 

1,428 

162 

■2.'' 

506 

1365 

2 , 36,700 

4 , 65,000 

1 , 50,000 

2 , 85,000 

4 , 02,046 

5,367 

- 1 , 95,957 

604 
522 ■ 


471 

■ ' 770 ', 

10 , 00,000 

3 , 60,000 

2 , 50,000 

93,000 

10 , 74.262 

2 , 99,790 

4,092 

1 , 5.52 

1,145 

400 

25 " 

10 

918 

: 781 . : 

3 , 38.000 

2 , 50 . 000 ) 

1 , 25 , 000 ? 

1 , 31,000 

6 , 87,610 

9 , 62,829 

7,016 

14,963 

473 

1,239 

81 

BB ■ 

1358 

■ 741 

2 , 00,000 

4 , 35,000 

70,000 

4 , 70,000 

2 , 92,768 

5 , 78,032 

10, ,503 
9,140 

436 

1,152 


667 

501 

7 . . 50.000 

2 . 00 . 000 

2 , 00,000 

8 , 90,000 

1 , 91,842 

17,644 

14,721 

854 

586 

■■ 12: 

1042 

826 

2 . 40.000 

6 . 50.000 

1 . 95,000 

3 , 00,000 

6 , 70,886 

5 , 50,000 

1 ,424 
25,285 

1,570 

928 

8 

102 

','■■425 

! 533 

4 , 80,000 

30,000 

1 , 40,000 

8 , 00,000 

1 . 19,100 

7,519 

75,203 

638 

435 

31 

41 

1395 

273 

2 , 50.000 

4 , 00,000 

1 , 00,000 

4 , 92,825 

3 , 20,000 

~ 4.761 

1,756 

269 

528 

88 

1631 

606 

4 „ 50,000 

2 , 50,000 

1 , 85,000 

9 , 20,737 

2 , 10,999 

2,592 

11,097 

773 i 
940 

17 

1365 

218 

2 , 00,000 

2 , 49.000 

1 , 00,000 

2 , 40,354 

1 , 80,000 

- 18,604 
5,919 

473 

0 

375 

6 . 00.000 

5 , 98,000 

1 , 15,000 

8 , 94,770 

5 , 86,288 

10,992 
- 58,910 

I ■ 

864 

460 

13 

22 

1037 

1105 

4 . 00 . 000 

3 . 00 . 000 
11 , 89,520 

1 . 80,000 

4 . 00 . 000 

1 , 00,000 

1 , 60,000 

l.OOJOO 

1 , 60,000 

4 . 00 . 000 
4 , 55,700 

21 , 16,000 

2 . 00 . 000 
4 , 00,000 

22,982 
34,413 
16,074 
- 86,029 
2,552 

482 

507 

1,838 

579 

693 

48 

216 

22 

833 

898 

1030 

345 

578 

1 , 10,000 

3 , 00,000 

l.TsioOO 

1 , 67,922 

3 , 52,979 

- 2 , 22,309 
~ 24,725 

783 

861 


214 

409 

1 , 20,000 

10 , 00,000 

89,537 

60,000 

96,282 

9 , 32,771 

~ 78 , 2 S 5 
2,562 

818 

1,411 

5 ■ ■ 

10 

117 

656 

2 , 50,000 

7 , 00,000 

73.316 

1 . 05,000 

2 , 18,138 

7 , 86,783 

1,387 

7,248 

794 

1,100 


275 

715 

1 , 60,000 

2 , 75,000 

24.000 

30.000 

2 , 57,000 

2 , 93,219 

- 1 , 20,220 
- 42,602 

398 

427 

28 

58 

603 

604 

3 . 00,000 

4 , 20,000 

55,000 

2 , 97,000 

4 , 22,654 

133 

~ 37,332 

572 

125 

13 

391 

508 

818 

7 . 00 . 000 

4 . 00 . 000 

5 , 00,000 

1 , 53,300 

9 , 50,000 

4 , 00,000 

38,508 

- 2 , 78.381 

1,825 

614 

... 

■'Sir' 

651 

1 , 75,000 
4 , 00,000 
4 , 00,000 1 

1 . 55,000 

4 , 56.212 

1 . 75,000 

8 , 05,837 

6,076 

7,249 

688 

545 

85 

2545 
1,275 ■ 


TEA 


958 




tJTTA. 


irtion 

I y a 

Sount 


lllliliililili 


COMPANIES 


Out-turn and 

AVERAGE Price. 


Dividend Per cent 

Paid 

up 



■Sy 

1932 

lbs. As. P. 

1933 

lbs. As. P, 

Estimated 

Crop 

1931 

1932 

1933 

1934 

Share 

Rs. 

Market 

prices 

Yield 

■ NAMES 

'V 

179,824 

7 3 

180,755 

11 2 

204,800 

Nil 

Nil 

Nil 


10 

13i 


ASSAM GARDENS 

Anandabag 

577,1*20 

5 4 

570,080 

8 2 

592,000 

Nil 

Nil 

Nil 


100 

81 


Amluckie. 

334,560 

5 1 

289,440 

8 10 

392,280 

Nil 

Nil 

Nil 


10 

7 0 


Baghmari, 

122,520 

4 8 

109,200 

7 11 

95,440 

Nil 

Nil 

Nil 


10 

1 12 

... 

Barduar. 

252,080 

10 0 

194,080 

12 2 

191.520 

Nil 

■ .5 

5 


10 

18 4 

2*8 

Basmati 

280,946 

10 1 

279,538 

11 6 

304,480 

Nil 

Nil 

Nil 


5 

6 4 


Bateli. 

441,824 

7 8 

364,160 

n 7 

357,360 


.5 

10 


10 

25 S 

3*9 

Betjan, 

2,276,878 

7 3 

2,151,176 

10 si 

223,600 

Nil 

Nil 

15 


10 

27 8 

5*4 

Bishnauth. 

226,362 

5*23 

219,930 

9* 93 

228.400 

Nil 

Nil 

Nil 


8 

2 12 


Bormahjan. 

307,378 

6 6 

251,149 

10 Of 

240,800 

Nil 

Nil 

Nil 


10 

12 8 


Borpukherie. 

202,880 

4 8 

113,402 

8 10 

176,000 

Nil 

Nil 

Nil 


10 

19 12 


Cooliekoosie. 

104,64.0 

5 1 

101,920 

9 2 

122,880 

Nil 

Nil 

Nil 


10 

5 2 


Dejoo Valley. 

430,586 

4*48 

350,960 

9* 04 

355,600 

Nil 

Mil 

Nil 


5 

3 10 


Dhunseri. 

429,885 

8 9 

385,697 

10 9| 

388,320 

Nil 

Nil 

5 


10 

16 0 

3*12 

Dufflaghur. 

10,58,434 

6 9 

870,663 

11*28 

880.000 

5 

Nil 



100 

304 0 

4*1 

Desai & Parbuttia, 

322,160 

10 8 

300,480 

11 11 

260,000 

15 

5 

20 


10 

27 8 

7*3 

Dhelakhat- 

488,824 

7 10 

378,004 

11 1 

376,560 

10 

7h 

25 


10 

34 4 

7*3 

Dimakusi. 

157,040 

4*62 



16,000 

Nil 

Nil 

Nil 

... 

100 

20 0 

Nil 

Durrung. 

671,238 

8 If 

579,132 

11 Oi 

592,080 

Nil 

Nil 

Nil 


10 

10 0 


East India. 

360,960 

12 2^ 

297 760 

13 9 

276,000 

12j 

m 



10 

2S 4 

6*0 

Gillapukri- 

349,793 

8 Si 

306,587 

11 5 

300,000 

Nil 

Nil 

Nil 


10 

9 5 


Gohpur. 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

Nil 


10 

12 8 


Grob. ‘A’ 

280,640 

5 6 

217,600 

10 1 

213,680 

Nil 

Nil 

Nil 


10 

6 0 

14 0 

••• 

Grob. ‘B’ 

Hoograjuli. 

695,040 

7 6 

583,520 

11 I 

537,600 

12j 

8 

20 


100 

445 0 

4*5 

Ploolungooree. 

616,000 

6 1 

544,000 

10 9 

552,000 

Nil 

Nil 

5 


10 

14 0 

3*6 

Jutlibari. 

217,026 

5 H 

202,480 

9 0 

199,600 

Nil 

Nil 

n 


10 

17 0 


Killing Valley. 

1,0X2,478 

6 9 

908,080 

10 10 

924,000 

Nil 

Nil 

35 


100 

620 0 

5*6 

Kingsley Golaghat. 

660,834 

5 9 

591,025 

9 3 

608,000 

Nil 

21 

15 


100 

242 0 

6*1 

Ledo. 

348,800 

6 0 

307,360 

9 5 

320,000 

Nil 

Nil 

5 

... 

10 

14 8 

3*4 

Moheema. 

330,560 

■ 

, : 

5* 88 

280,080 

10*08 

^ 304,000 

n 

Nil 

20 


100 

560 0) 
500 o f 

■ ... '■ 

Mothola. 

Do (Conty) 

143,040 

8 8 

156,080 

12 5 

160,000 

Nil 

Nil 

Nil 


10 

5 8 


Muxphulani. 

382,348 

6 0 

401,049 

8*59 

400,000 

Nil 

Nil 

15 


10 

24 0 

6*25 

Naga Hills, 

457,870 

7 2 

379,120 

10 11 

440,000 

Nil 

Nil 

Nil 


10 

3 14 


Namburnadi. 

442,160 

5 7 

424,880 

9 3 

424.000 

5 

Nil 

20 

... 

100 

500 0 

4*0 

New Cinnatolliah. 

145,760 

6 8 

139,600 

10 5 

132,800 

Nil 

Nil 

Nil 


10 

11 8 


Rajgarh, 

285,900 

9 8i 

3,38,704 

10 2 

325,280 

15 

Nil 

7J 


10 

32 12 

2*3 

Seajuii. 

510,480 

4 71 

454,640 

8* 59 

443,040 

Nil 

Nil 

Nil 


10 

10 4 

... 

Sapoi. 

367,200 

5*82 

309,199 

9*78 

300,400 

Nil 

Nil 

Nil 


10 

8 12 


Teloijan. 

347,810 

7 0 

272,000 

11 4 

285.840 

Nil 

Nil 

5 


10 

18 4 


Tengpani. 

326,152 

6 8 

2,69,840 

10 9 

251,120 

5 

Nil 

7-} 

... 

10 

19 0 

40 

Teen Ali. 

1,281,437 

5 3 

1,197,520 

9 7 

1,192,000 

Nil 

Nil 

Nil 


10 

9 8 


Tezpore. 

292,400 

7 4 

235 520 

10 5 

259.440 

Nil 

Nil 

Nil 


10 

11 10 


Titabur. 

844,040 

9 1 

346,240 

11 6 

360,000 

Nil 


€ 

1 

100 

251 8 

2*4 

Tyroon. 

272,830 

4 2 ' 

238,271 

7 11 

214,000 

Nil 

Nil 

Nil 


100 

12 12 

1 ■ 

CACHAR GARDENS. 

Alyne Pathemara. 

305,680 

4 4 

271,600 

8 1 

228,800 

Nil 

Nil 

Nil 

... 

10 

15 8 


Arcuttipore. 

291,360 

4 5 

281,760 

8 4 

288,000 

Nil 

Nil 

Nil 


10 

22 0 


Ballacherra. 

725,200 

4 6 

585,520 

8 3*5 

674,480 

Nil 

Nil 

5 


100 

' 85 0 

: .... „■ 

Central Cachar. 

873,520 

4 4 

829,120 

8 3 

296,800 

Nil 

Nil 

■7| 


’ 100 

162 0 

i ■ 4*7 ■ 

Chandypore. 

508,160 

4 7 

351,680 

8 11 

407,200 

Nil 

Nil 

Nil 


10 ' 

12 4 

1 


Eastern Cachar. 

265,086 

4 1| 

204,240 

7 5| 

224,000 

Nil 

Nil 

1 Nil 


100 

40 0 


Iringmara. 

218,152 

3 10 

156,560 

8 4 

173,840 

Nil 

Nil 

Nil 


100 

57 0 


Kalacherra. 

200,960 

4 5 

196,303 

8 9 

203,840 

Nil 

Nil 

5 


100 

102 0 

4*9 

Kalinugger & Khoreel. 

74,640 

5 8 

129,163 

8 8 

184,000 

Nil 

Nil 

Nil 

... 

100 



Manipur. 

878,320 

7 2 

736,115 

8 5 

752,000 

Nil 


10 


100 

280 0 

3*6 

North Western Cachar. 

221,600 

5 1 

179,577 

8 4 

324,000 ! 

Nil 

Nil 

Nil 


10 

3 12 


Roopacherra. 

527,721 

4 10 

408,705 

8 10 

416,000 

Nil 

10 

50 

lot 

50 

315 Ox 

8*2 

Hungamattee. 

501,040 

3 97 

307,600 

809 

419,360 

Nil 

Nil 

Nil 

Nil 

10 

25 10 


Sanai River. 





8 

3 

8 

1 ... 

1 





t Interim dividend 




960 


TEA 


NAMES 


DOOARS GARDENS 


Banaxhat 

BaiadigH 

Birpara 

Carrot! 

Choonabbuti 

Fllenbarrie 

Engo 

Gopalpur 

Hantapara 

Hasiraara 

Huldibari 

Jaybirpara 

Kilcott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Pbaskowa 

JRajabhat 

Ranicherra 

Rydak 

Sarugaon 


DARJEELING GARDENS 
Cbamong 

Datj, Tea & Cbincoua 
Dilaram 

Darjeeling Himalayan .♦ 

■ Gielle 

Kurseong & Darjeeling ... 

Lingia 

Loliagar 

Margaret's Hope 
Mim, 

Nagri Farm — ... 

Okayti 

Pashok .. 

Pussimbing ... 

Poobong ... 

Runglee Rungliott 
Sungma ... ... 

Seeyok 
Singell 

Singtom ... 

Soom 

Teesta Valley 
Tukvar 

Tumsong ... 

DEHRA-DUN GARDENS 

Debra-Dun Tea Co . 

CHITTAGONG GARDENS 

Dantamara Tea Co. 

Karnafnli 

Kodaia 

Oodaleab ... ^ 

SYLHET GARDENS 

Cbundeecberra 
Danracherra ... 
Hattikhira ... 

Kaliti 
Loobah 
Lackatoorah .. 

Maul vie 

New Samanbagh 
Patrakola . . 

Fajnagar ... 

Riitema 

Teliapara 

TERAI GARDENS 


Atal ... 

Beigacbi 
Gungaram 
Long%dew ... 
New Cbumta ... 
New Terai 
Paharagoomiah 
Tirriiiannah . . 


Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Account 

Carry-over 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 

Andrew Yule & Co., Ld. 

5,00,000 

3,40,000 

10,11,984 

17,500 

2,440 


414 

Jardine Skinner & Co. ... 

3,00,000 

2,80,000 

3,47,871 

5,121 

1,078 

... 

322 

Duncan Bros. & Co., Ltd. 

4,50,000 

2,81,000 

6,56,000 

20,050 

14,810 

1,325 


495 

1,50,000 

2,05,100 

1,. 50, 000 

603 

... 

248 

Andrew Yule & Co., Ld. 

2,00,000 

2, 08, .500 

3,81,372 

8,3.58 

866 


440 

Duncan Bros- & Co., Ltd. 

1,50,000 

1,75,000 

1,30,000 

13,7.50 

488 

24 

293 

Andrew Yule & Co., Ld. 

1,20,000 

84,000 

1,10,016 

3,811 

243 

23 

413 

Ghose & Sons 

1,50,000 

6,19,153 

7,99,094 

28,073 

... 



Duncan Bros, & Co. 

12,00,000 

9,00 000 

10,00,000 

14,245 

2.42T 

18 

412 

Davenport & Co., Ld, 

16,00,000 

11,00,000 

26,36,432 

3,50,000 

60,421 

3,761 


701 

,, 

5,50,000 

1,85,000 

18,263 

1,351 


397 

Andrew Yule & Co ,Ld. 

3,50,000 

1,70,663 

3,47,000 

1,325 

600 

7 

571 

Duncan Bros. & Co., Ld, 

4,50,000 

4,50,000 

4,50,000 

71,975 

938 


479 


2,00,000 

1,32.000 

2,12,000 

9,470 

652 

78 

290 


2,40,000 

8,40,200 

2,40,000 

1, .55, 392 

1,125 

521 


213 , 

Octavius Steel & Co., Ld. 

3.20.000 

2.50.000 

1,20,000 

2,81,720 

3,604 

39 

503 

Duncan Bros. & Co., Ld. 

1,05,000 

2,30,000 

9,779 

390 

... 

589 

McLeod & Co, 

8,00,000 

2,70,000 

3,25,442 

2,938 

764 


425 

Begg Dunlop & Co,, Ld. ... 

5,73,750 

1,45,000 

5,78,7.50 

2,107 

1,720 


333 

Jardine Skinner & Co. ... 

2,48,800 

1,60,000 

3.81,113 

6,011 

1,735 

27 

219 

Andrew Yule & Co., Ld. 

3,46,400 

12,500 

4,19,347 

14,949 

614 

17 

683 

'Wniiam.son Magor & Co ... 

2,79,000 

40,000 

2,61,000 

-1,950 

380 

lO 

669 

Kilburn Co. 

2,3.5,000 

2,85,000 

3,75,900 

10,307 

967 

. 34 

375 

Andrew Yule & Co., Ld. 

2,00,000 

1,02,000 

1,98,824 

-16,188 

456 

, ... ■ ■ 

436 

Davenport & Co., Ld. ... 

2,00,000 

1,57,379 

4,00,000 

”7,755 

533 

«*• 

*750 

.Tardine Skinner & Co. 

1,49,200 

1,50,116 

-47,279 

430 


349 

Williamson Magor & Co. 

7,00,000 

4,25,000 

7,00,000 

77.855 

... ^ 


Octavius Steel & Co. - 

50,000 

68,412 

-61,110 

416 

' ... 

164 

Begg Dunlop & Co., Ld. ... 

3,00,000 

93,000 

3,00,000 

8,462 

S41 


554 

Andrew Yule & Co., Ld. 

1,59,100 

91,000 

1,42,604 

8,307 

440 

5 

320 

Williamson Magor & Co. 

2,99,900 

1,00,000 

2,70,000 

16,287 

615 

31 

410 

Duncan Bros. & Co., Ld. 

1,00,000 

55 000 

1,50,000 

13,484 

.505 


297 

Kilburn & Co. 

3,30,000 

1,7.5,000 

3,02,868 

6,885 

802 

. . . 

377 

Davenport & Go., Ld. ... 

2,0,5,000 

85,000 

4,10,000 

17,750 

562 


729 

Duncan Bros. & Co., Ld. 

3,00,000 

2,40,000 

2,85,000 

25,835 

500 

... 

570 


1,40,000 

2,05,000 

1,40,000 

2,102 

341 

... 

410 

Begg Dunlop & Go.. Ld- -- 

3,90,000 

50,360 

3,80,046 

4,812 

382 

... 

995 

Duncan Bros. & Co , Ld. 

3,00,000 

50,000 

2,60,000 

19,111 

... 

389 

Hoare Miller & Co. , Ld. .. . 

6, ‘>.5,000 

9,565 

5,59,125 

2,611 

”747 i 


748 

Andrew Yule & Co., Ld. 

1,60,000 

1,10,000 

1,55,159 

-87,565 

606 1 


256 

Williamson Magor & Co. 

3.00,000 

75,000 

2,90,000 

4,9.50 

492 

40 

545 

Davenport & Co., Ld. ' 

3,20,000 

1,62,000 

3,20,000 

18,035 

717 


446 

Williamson Magor & Co. 

8,01,350 

3,00,000 

10,09,733 

9,339 

1,641 


615 

Davenport & Co., Ld. . . 

1,25,000 

1 10,000 

2,25,000 

8,950 

355 


634 

Bullion Co.. Ld. 

1,. 50,000 


1,41,492 

-58,563 

390 

55 

318 

Kilburn & Co. 

2,00,000 

60,000 

1,98,096 

3,335 

868 

2B 

222 


1,05,100 

30,000 

.1,00,523 

5,061 

451 

35 

200 


2,00,000 

! 1,81,756 

! 

-1,34,221 

620 

26 

333 

Octavius Steel & Co., Ld. 

' 

1 

3,00,000 


3,51,044 

-1,25,450 

492 

40 

318 

Dunean Bros. & Co., Ld. 

6.00,000 

20,000 

4,50,000 

8,645 

560 

803 

Octavius Steel & Co., Ld, ; 

9,00,000 

4,50,000 

12,79, .513 

28,061 

2,290 

*50 

546 


2,46,050 

60,000 

2,53,723 

9,260 

402 


631 

Gillanders Arbuthnot & Co. 

5,63,690 

40,800 

6,53,180 

-1,24,931 

1,060 

1,166 


616 

4,00,000 

2,20,000 

5,32,793 

39.769 


: , 457 

Kilburn & Co, 

2,00,000 

2,23,529 

-2,58,436 

607 


36S 

Sbaw Wallace ^ Co. ... 

4,00,000 

70,000 

4,60,001 

6,298 

949 

51 

460 

Duncan Bros, Co,, Ld. 

12,00,000 

37,00,000 

40,00,000 

3,96,114 

5,838 

685 

Shaw Wallace & Co. 

3,20,000 

47,500 

3,43,002 

-1,48,324 

594 

37 

529 

McLeod Co. 

2,50,000 

2,76,090 

-48,882 

1,227 

226 

Duncan Bros. & Co., Ld. 

4,50,000 

4,65,000 

4,65,000 

1,35,853 

1,163 

: -2 ' 

399 

McLeod & Co, 

2,25,000 


4,96,636 

-37,387 

701 


330 

Davenport & Co., Ld. 

1,25,000 

30,000 

48,247 

“40,178 

413 


166 

386 

607 

Duncan Bros, Sz Co., Ld. 

4,20,000 

4,30,000 

6,30,000 

57,319 

1,715 

57.5 


Planters Stores & Agency 

3 44,000 

81,000 

4,00,000 

20,935 

84 

Davenport & Co,, Ld. 

3.00 000 

85,812 

1,11,405 

“26,210 

45S 

27 

210 

Kilburn & Co. 

4,50.000 

1 ,00,000 

4,50,000 

11,321 

873 

99 

463 

Begg Dunlop & Co., Ld. ... 

2,60,000 

3,20,000 

2,47,518 
1,37,831 ’ 

2,93,550 
' 3,60,000 

4,483 

-3,03,106 

903 

1,230 

67 

802 

292 




COMPANIES 


Grtturn and Average Price 

Estimated 

Crop 

Dividend 

1932 

1933 

1931 

1932 

1933 

(tbs.) 

A.' P. 

(tbs) 

A. P. 




. 

1,126,960 

4 11 

1,208,400 

9 7 


Nil 

Nil 

5 

964,400 

5 0 

791,280 

8 9 


Nil 

Nil 

30 

905,128 

5 3 

690,640 

8 10 

704,000 

Nil 

Nil 

10 

424,522 

5 8 

373,440 

9 8 


Nil 

Nil 

50 

538,280 

5 5 

474,480 

9 5 

248,000 

Nil 

Nil 

10 

297,259 

4 8 

240,000 

9 1 


Nil 

Nil 

20 

171,280 

5 8 

133,920 

10 0 


Nil 

Nil 

7| 

720,000 








874,355 

5 8 

1,454,781 

10 0 

14,88,000 

Nil 

5 

30 

1,886,106 

5 0 

3,166,021 

8*40 


Nil 

Nil 

25 

3,691,674 

4*45 

619 970 

8*17 


Nil 

Nil 

124 

288,320 

5 1 

305,760 

8 6 


Nil 

Nil 

10 

804,104 

.', "■5. 7 ■ 

654,292 

9 9 

664,000 

25 

10 

40 

306,686 

5 4 

246,691 

8 9 

256,000 

Nil 

Nil 

15 

801,520 

6 9 

639,440 

10 0 

648,000 

75 

45 

80 

486,400 

4 2 

388,160 

8 3 


Nil 

Nil 

20 

154,862 

5 0 

156,880 

8 7 

160,000 

Nil 

Nil 

n 

710,800 

5 0 

560,420 

9 4 


5 

5 

15 

8,58,160 

4 4 

649,520 

8 7 

656,000 

Nil 

Nil 

5 

948 ,661 

4*5 

900.000 

8 9*27 


Nil 

Nil 

30 

288,480 

4 S 

294,160 

7 10 


Nil 

Nil 

Nil 

95,662 

8 7J 

75,967 

15 0 


5 

Nil 

Nil 

846,294 

9*22 

348,994 

11-75 


10 

10 

10 

60,800 

11 2 

82,880 

11 11 


8 

8 

Nil 

204,400 

8-92 

163,440 

h*39 


10 

5 

5 

58,280 

9 0 

59,040 

n 9 


Nil 

Nil 

Nil 

409,858 

15 11 

352,492 

16 11 


15 

15 

15 

182,722 

4 6 

142,242 

8 1 


Nil 

Nil 

Nil 

172,480 

15 5 

161,040 

14 3 

131,200 

5 

7i 

5 

93,600 

11 11 

87,360 

15 8 


10 

Nil 

8 

235,072 

12 1} 

238,775 

12 ij 


30 

20 

20 

152,760 

16 4 

131,010 

14 7 

136,000 

45 

40 

80 

285,958 

6*89 

'237,331 

10-33 


7| 

Nil 

7} 

114,240 

8*54 

141,628 

11*16 


Nil 

Nil 

Nil 

135,440 

10 1 

136,160 

12 3 

140,000 

n 

5 

7h 

151,200 

10 1 

114,880 

15 0 

120,000 

45 

25 

35 

109,680 

9 8 

99,600 

16 4 

105,600 

Nil 

Nil 

5 

132,080 

16 8 

100,080 

17 9 

108,000 

5 

10 

10 

240,343 

14*63 

2,72,285 

14*08 


7 

3^ 

6 

159,520 

8 5‘9 

129,600 

11 9 


Nil 

Nil 

Nil 

165,634 

10 4J 

153,373 

13 11} 


5 

Nil 

10 

336,197 

8*02 

271,927 

12-03 


20 

10 

20 

441,280 

9 4} 

473,575 

13 0 


10 

Nil 

3} 

123,070 

11*83 

97,994 

14*60 


15 

10 

7} 

72,000 

2-90 

56,181 

1 ■ 

6-39 

80,000 

Nil 

1 

Nil ' 

Nil 

403,402 

4*22 1 

402,585 

' 7-48 


Nil 

Nil 

10 

222,231 I 

. 4*27 : 

221,465 

8-07 


Nil 

Nil 

10 

186,443 

4'65 . 

207,556 

1" ■7*12 


. Nil 

Nil 

Nil 

268,960 

4 7 

235,993 

■ 8 1 ' 

1 

Nil 

Nil 

Nil 

375,299 

4 10 

288,864 

8 8 

296,000 

Nil 

Nil 

5 

1,477,040 

4 0 

1,167,920 

7 9 


Nil 

Nil 

10 

275,200 

4 6 

235,520 

8 0 


Nil 

Nil 

5 

525,280 

4 2 

426,450 

8 5 


Nil 

Nil 

Nil 

460,764 

4 1 

375,280 

7 10 


Nil 

Nil 

Nil 

106,847 

3*79 


... 


Nil 

Nil 

Nil 

835.070 

4 3 

643,520 

S 0 

648,000 

Nil 

Nil 

5 

5,073,774 

5 0 

3,997,891 

8 7 

4,134,000 

10 

25 

80 

359.640 

4 34 

304,000 

8 3 

304,000 

Nil 

Nil 

Nil 

684,365 

4*10 

580,019 

8 9 


Nil 

Nil 

Nil 

860,442 

4 0 

681,865 

8 10 

704,000 

5 

15 

40 

343,595 

4*67 

270,180 

8*59 


Nil 

Nil 

Nil 

148,037 

4*36 

132,873 

7-66 


Nil 

Nil 

Nil , 

974,350 

5 1 

810,965 

8 8 

820,000 

Nil 

Nil 

20 

370,900 

8 10 

286,961 

11 7 


Nil 

Nil 

Nil 

237,667 

4 11 

215,390 

7*73 


Nil 

Nil 

Nil 

293,898 

4*40 

387,180 

8*29 


Nil 

Nil 

5 

537,294 

5*92 

450,651 

9-45 


5 

5 

15 

564,960 

4 2 

421,280 

8 8 

81,920 

Nil 

Nil 

Nil 


1934i 


“ is 

rsj 

c3 « 
■p^ , 


100 

10 

100 

100 

100 

100 

100 

25 

100 

10 

10 

10 

10 

100 

100 

10 

100 

10 

10 

10 

10 


10 

100 

100 

io 

50 

10 

10 

100 

100 

10 

100 

10 

10 

10 

100 

10 

10 

100 

100 

10 

10 

10 

10 


10 

40 

100 

10 


100 

10 

10 

10 

10 

10 

1C 

10 

100 

10 

5 

100 


. 10 
10 
100 
10 
10 
10 
100 
10 


Market 

Price 

Hs. 


410 

5314 

342 

700 

4S0 

322 

230 

Nom, 

405 

41% 

301/4 

25i 

64-^ 

245 

S92y2 

33% 

m 

44% 

IW2 

5S% 

11 


8| 

211-i 

130 


170 

115 

331/2 

447^ 

23 

6% 

22 % 

395 

11 % 

28% 

85 

132 

15% 

361/4 

15 

22 


98x 


3 

22 

234 

6% 


52 

13 

261/4 

16% 

7% 

12% 

2 % 

SU 

935 

n 

14} 

■ 5251 


9 

lOj 

849 

14} 

33 

14 

265| 

»% 


3*0 

6*95 


DOOARS GARDENS 

Banarhat 
Baradighi 
Birpara 
Carroll 
Choonabh-iiti 
Ellenbarrie 
Engo 
Gopalpur 
Ilantapara 
Hasimara 
Huldibari 
Jaybirpara 
Kiicott 
Manabarrie 
Nagaisuree 
Oodlabarrie 
Pbaskowa 
Hajabbat 
Raniclierra 
llydak 
Sarugaon 

DARJEELING GARDEN 
Chamong 

Darj. Tea &^Chiticona 
Dilaram 

Darjeeling Himalayan 
Gieile 

Kurseong & Darjeeling 
Lingia 
Lobagar 
Margaret^s Hope 
Mim 


5 ‘95 I Nagri Farm 


6*95 

3’70 

3*3 

4*25 

3*4 


5*79 

4’5 


6*54 

6*23 


Okayti 
Pashok 
Pussimbing 
Poobong 

Runglee Rungliott 
Sungma 
Seeyok 
Singell 
Singtom 
Soom 

Teesta Valley 
Tukvar 
Tumsong 

DEHRA DUN GARDENS 

Dbera-Dun Tea Co, 

CHITTAGONG CARDEm 

Dantamara Tea Co. 
Karnafuli 
Kodala 
Oodaleab 

SYLHET GARDENS 

Cbnndeecberra 
Dauracberra 
Hattikhira 
Kaliti 
Loobab 
Lackatoorab 
Maulvi 

New Samanbagb 
Pafcrakola 
Rajanagar 
Rufeema 
Teliapara 

TERM GARDENS 

Atal 

Belgacbi 
Gungaram 
Longview 
New Chumta 
New Terai ^ 
Pabaragoomia 
Tirribanziab 


* Interim dividend 


962 


GOAL 


Um ; 



Managing Agents 

Area 

Adjai 

Andrew Yule & Co. Ld. 

616 Bigbas 

Aidih 

Macneill&Co. 

3. 311 „ 

Amalgamated 

Shaw Wallace & Co. ... 

8,761 Acres 

Bansdeopur 

Jardine Skinner& Co, ... 

376 Bigbas 

Bansra 

Kilburn & Co. ... 

3,394 „ 

Baraboni 

H. V. Low & Co. Ld. ... 

22,500 „ 

Bengal Bbatdee 

Andrew Yule & Go. Ld. 

370 Acres 

Bengal 

Sf 

50,000 „ 

Bengal Giridib 

?> *’ 

377 „ 

Bengal Nagpur ... 

H. V. Low & Co. Ld. ... 

1,371 Bighas 

Bbalgora ... 

1.250 „ 

. Bhulanbararee 

F, W. Heilgers & Co. ... 

1,600 „ 

Bokaro and Ramgur 

Anderson Wright & Co, 

3,760 „ 

Borcoia 

H. V. Low & Co. Ld. ... 

2,000 „ 

Borrea 

F. W. Heilgers & Co. ... 

1,580 ,, 

Burra Dbemo 

Andrew Yule & Co. Ld 

620 

; Burrakur ... 

b ■>' 

Bird & Co. ... 

37,399 „ 

Central Kurkend 

Anderson Wright & Co. 

450 „ 

Cburnlia 

F. W. Heilgers & Co. ... 

8,000 ,, 

I Deoli 

Andrew Yule & Co. Ld. 

1,026 „ 

1 Dbemo Main 

Macneill & Co. 

7,923 ,, 

i Equitable 

. ' i) 

14,462 ,, 

Ghusick and Miislia ... 

Martin & Co. 

7,000 „ 

Gopalicbuck ... ... 

Anderson Wright & Co. 

1,058 

) Govindpore ... i.. 

F, W. Heilgers & Go. ... 

301 » 

; Hurriladib 

Macneill & Co. 

3,752 „ 

,1 , Jainty (Central) 

Villiers Ld. 

785 „ 

Kalapabari ... 

Andrew Yule & Co- Ld. 

687 „ 

Katras Jharria 


4,000 „ 

Kfaas Kajora' 

Shaw W allace & Co. ... 

714 „ 

Kuardi 

H. V. Low & Co., Ld. ... 

8,llo ,, 

f Lakurka .i. 

i! 

787 „ 

J Mpine 

Jardine Skinner & Co- ... 

200 „ 

j Minto 

Andrew Yule & Co. Ld. 

600 

.1 Munduipur ... 

Macneill & Co, 

1,530 „ 

■j Nazira 

Shaw Wallace & Co. ... 

2,730 Acres 

1 New Beerbboom 

Balmer Lawrie & Co. Ld, 

7,400 Bigbas 

j NewManbboom 

Octavius Steel & Co., Ld. 


. ' New Sinidihi ... 

H. V. Low & Go., Ld. ... 


i NewTetturya 

Shaw Wallace & Co. 

1,975 Bigbas 

North Damuda 

... 

3,059 „ 

Northwest ... 

Andrew Yule & Co, Ld. 

704 „ 

3. Ondal 

F. W. Heilgers & Co. ... 

30,000 „ 

Parasea 

Kilburn & Co. ... 

8,910 „ 

Pencb Valley 

Shaw Wallace & Go. 

9,500 „ 

Raneegunge ... 

Kilburn & Co. 

39,714 „ 

Rewa - 

Sbaw Wallace & Co. 

6,279 Acres 

Samla 

Martin & Co. 

18,120 „ 

Satpukuria and Asansol 

ft ' • ' 

2,237 „ 

Searsole ... ... 

Gill. Arbutbnot & Co. ... 

840 „ 

Seebpore 

Andrew Yule & Co. Ld. 

700 „ 

Sendra ... 

F.W. Heilgers 

662 , 

Singarana 

Villiers Ld, 

832 „ 

South Kranpura ... 

Bird & Co. 

1,150 „ 

Standard ... 

F. W. Heilgers & Co. ... 

1,093 „ 

Talcher 

Villiers Ld. 

15,000 „ 

Union ... 

Williamson Magor & Co. 

200 „ 

Western 

Andrew Yule & Co, Ld. 

800 „ 

WestJamuria 

Macneill & Co 

1,064 „ 


Situation 


Kamtanagar, Burdwan Dt. 
Jheri’ia and Raneegunge .. 
Pencil Fields ... .. 


Jberria ... 

Toposi .y 

Raneegunge and Jberria ... 

Jberria 

Raneegunge 

Giridih 

Bbiiggutdib Dt. 

Jberria 

»> 

Hazaribagh ... ... 

Adjai 

Sitarampore 

Raneegunge 

Burdwan, Raneegunge and 
Jberria 

Kurkend in Jberria 
Raneegunge ... 


Desberghur ... 
Raneegunge ... 

Raneegunge and Jberria 


Raneegunge 

Jberria 


Jberria and Raneegunge 
Patbrole in Santbal Pergs. 

Raneegunge ... 


Jberria 


Raneegunge 


IS^azira 

Raneegunge and Jberria . 
Burdwan and Manbbum Dt 
Jberria ... 

>f . 

Raneegunge ... . 

Jberria ... 


Raneegunge 

Raneegunge and Jberria 
Pencb Valley ... 


Jberria and Raneegunge 
Central India 


Piindaveswar 

Raneegunge 


Jberria 

Raneegunge 

Karanpura 

Jberria 


Orissa near Cuttack 

Jberria 

Raneegunge 


Paid up 
Ordinary 
Capital 

Nett 

Block 

Rs. 

Rs. 

3, .50, 000 

6,04,561 

3,36,700 

10,01,894 

10,68,060 

11,30,002 

6,00,000 

4,14.231 

8,84,990 

2,50,206 

19,92,520 

46,189 

4,49,350 

4,95,015 

40,00,000 

60,67,815 

4,50,000 

4,05,591 

3,37,500 

2,07,194 

16,00,000 

16,47 ,065 

7,15,000 

11,86,891 

12,80,000 

8,07,776 

4,98,500 

3,64,280 

5,00,000 

6,35,656 

8,12,500 

7,58,493 

45,4.6,240 

1,22,78,500 

3,00,000 

4,71,172 

1,50,000 

1,26,100 

4,50,000 

2,32,500 

16,00,000 

14,62,200 

24,00,000 

21,30,138 

13,00,000 

10,72,023 

9,50,000 

16,66,698 

2,00,000 


8,00,000 

5,28,990 

4,85,000 

4,35,100 

3,50 000 

55,856 

5,00,000 

4,64,810 

1,31,400 

3,80,401 

5,50,120 

7,54,047 

4,50,000 

4,08,646 

2, .50,000 

2,13,032 

2,98,110 

2,07,827 

5,65,750 

5,25,008 

7,48,240 

5,35,807 

17,76,230 

18,32,000 

3,00,000 

4,00,470 

3,50,000 

2,32,707 

3,48,330 

15,91,509 

2,50,000 

1,81,500 

1,15,000 

2,28,594 

2,50,000 

1,98,500 

8,00,000 

6.83.185 

5,25,000 

3,50,004 

12,00,000 

21,61 281 

13,50,000 

10,23,801 

18,40,400 

17,40,680 

8,00,000 

7,79,824 

1,25,000 

53,413 

2,80,000 

2,72,400 

8,00,000 

6,79,041 

5,50,000 

2,82,992 

17,50,000 

16,00 208 

8,00,000 

4,86,003 

20,00,000 

17,75,415 

3,50,000 

2,30,100 

2,00,000 

1,59,013 

6,93,480 

9,83,974 






COMPANIES 


■Reserve 


Liabilities 


Liquid 

Assets 








Garry 

Forward 

Accounts 
close on 

Paid up per 
Ordinary 
Share 

Market 

price 

\ NA’StBS'. 


Rs. 


Rs. 

Rs. 



57,713 

23,327 

18,639 

January & July ... 
June & Dec. 

Sept. & March ... 

10 

10 

7% 

4% 

23 

Adjai 

Aldih 

Amalgamated 


-1,676 

-1,06,509 

-45,16,293 

-1.07,246 

75,173 

-78,981 

15,316 

-18,945 

—1,21,434 

4,021 

3,850 

-20,957 

June & Dec. 

March 31 

i* 

June & Dec. 

October & April ... 
June & Dec. 

}j 

Sept. & March ... 
June & Dec. 

May 31 

June & Dec. 

Sept, & March . . . 

10 

10 

10 

10 

100 

10 

10 

10 

10 

8 

5(P) 

10 

10 

8 % 

4% 

Va 

1 

274 

2 J^ 

48%x 

8 % 

IOV 4 

m 

181/4 

41/4 

Bansdeopur 

Bansra 

Baraboni 

Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Bhalgora 
Bhulanbararee 
Bokaro and Ramgur 
Borcola 

Borrea 

Burra Dhemo 


18,929 

June & Dec, 

10 

141/4 

Burrakur 


659 

1,152 

f} 

10 

1 

n 

1% 

Central Kurkenci 
Churulia 


-13,487 

22,802 

August & Feb. ... 
June & Dec. 

10 

10 

8% 

11% 

Deoli 

Dhemo Main 


1,18,587 

>? **• 

10 

36% 

Equitable 


-2,i8,177 

-2,19,765 

-22,149 

Sept. Bz March ... 
June k Dec. 

j 

10 

10 

10 

8% 

V/2 

1 

Ghusick and Muslia 

Gopalichuck 

Govindpore 


22,433 

,, ••• 

10 

16% 

Hurriladih - 


-69,465 


5 

1%6 

Jainty (Central) 


3,112 
8,078 
14,596 i 
-3,65,016 

August & Feb, ... 
January & July ... 
June & Dec. 

June 30 

10 

10 

10 

10 

12%a 

391/4 

IOI /16 

l'%.6 

Kalapahari ^ 

Katras Jherria 
KhasKajora 

Eluardi 


-2,98,556 

April 30 

10 

1 % 

1 Lakurka 


17,583 

4,582 

7490 

June & Dec. 

,, 

j, ... 

10 

10 

10 

9 

4% 

8 

Marine 

Minto 

Mundulpur 


6,840 

68,840 

8,265 

-7,89,466 

-1,79,493 

8,823 

8,823 

Feb. & August ... 
April & October ... 
Sept, & March ••• 
December 81 

Feb. & August ... 
Jan. & July 

Sept. & March ... 

10 

10 

10 

10 

10 

2i 

10 

7% 

14% 

65% 

21/4 

8% 

141,4 

Nazira 

New Beerbhoom 
New Manbhoom 

New Sinidihi 

New Tetturya 

North Damuda 
North West 


2,230 

June & Dec. 

10 

111/4 

Ondal 


88,860 

20,497 

Feb. & August ... 

10 

10 

% 

48% 

Parasea 

Pench Valley 


9,094 

19,671 

Sept. & March ... 
June & Dec. 

10 

10 

34 

15 

Raneegunge 

Rewa 


-2,48,643 

-3,40,258 

* 10,414 
11,108 
-2,05,301 
-20,618 
14,131 

,, ... 

,, ... 

31st January, ... 
,, 

,, 

June & Dec. 
August & Feb. • • 
June & Dec. 

10 

10 

2y2 

7(P) 

10 

10 

10 

10 

3 

1 

2% 

15%x 

141 / 1 - 

li 

6| 

32 

Samla 

Satpukuria and Asansol 
Searsole 

Seebpore 

Sendra 

Singaran 

South Karanpura 

Standard 

-24,462 

September 30 

5 

1% 

Talcher 


4,398 

June & Dec. 

10 

16% 

X Union 


-19,884 

27,490 

Feb. & August ... 
June & Dec. 

10 

10 

2 i%c 
j 123/ 

Western 

West Jamuria 



1,37,938 

5,34,663 

2,91,857 


7,339 

2,79,796 

5,93,554 


20,117 

81,588 

28,97,311 

1.93,552 

7,68,214 

14,699 

2,10,523 

83,752 

1,91,643 

1,20,178 

47,246 

1,70,835 

1,02,227 

16.10,780 


3,75,610 

81,199 

3,27,349 

1,46,987 

44,99,122 

1,71,108 

8,83,832 

5,28,008 

2,56,645 

4,00,422 

1,81,476 

4,57,288 

1,35,277 

64,51,018 


2,26,918 56,400 

25,248 70,622 


33,340 8,17,352 

1,03,518 3,79,119 


8,61,719 


27,52,817 


54,478 

6,63,536 

6,550 


4,00,536 

66,898 

1,30,943 


98,067 5,72,833 

44,062 24,497 


50.815 

2,36,313 

73,474 

3,35,666 


5,39,951 

7,08,882 

61,904 

54,285 


54,944 


84,974 


12,397 

8,826 

27,733 


1,62,125 

1,43,691 

1,61,635 


60,000 

3,50,000 


1,69,725 

21,836 

9,817 

61,51,950 

1,12,000 

4.90.000 
5,13,226 

6.80.000 
1,15,543 

* 20,000 


1,04,53,660 


* 20,000 


80,000 

1,17,200 

7,51,649 


1,18,081 

27,500 

1,41,823 


1,95,000 

4,04,850 

20,000 

2,87,562 


2,87,232 


1,32,145 

40,000 

86,750 


20,000 

7,00,000 

6,96,331 


*52,500 

2,00,000 


1.83.000 

2,162 

2.95.000 


21,39,481 

1,00,000 


30,439 

3,15,731 

84,529 

6,85,670 

13,78,584 

58,128 

62,254 


2,69,712 

12,19,190 

5,75,438 

13,64'' 

55,912 

1,81,500 

3,11,603 


1,96,944 


6,33,701 


3,458 

2,53,022 


33,576 

7,44,514 


6,01,367 

1,95,043 


17,88,662 

6,40,913 
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I COMPANY REPORTS | 

liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii' 

DHEMO MAIN COLLIERIES, LD. 

Report for the half-year ended 31st December, 1934, 

After providing Rs. 23,525-0-0 for Depreciation the Ac- 
counts show a balance of Rs. 29,334-0-8 at credit of Profit 
and lyoss Account including Rs. 22,801-9-1 brought forward 
from last half-year. 

The Directors propose that this should be carried for- 
ward. 

Net Raisings during the half-year viere 81,642 tons com- 
pared with 92,003 tons in the previous six months and 84,477 
tons in the corresponding period of 1933. 

Despatches amounted to 82,573 tons against 95,542 tons 
and 86,388 tons in the preceding two half-years. 

vStocks totalled 510 tons on the 31st December, 1934. 

Ganaral.— Prices for steam coal have not shown any 
improvement on the previous period, but prices for slack 
and dust coals have improved considerably, a good demand 
having arisen for these qualities. 

Restriction of output schawe.— -The Government of India 
have refused the request made by the Coal Industry for a 
scheme of output restriction and in the opinion of the Direc- 
tors this is a wise decision in the present circumstances. The 
industry awaits with considerable interest the details of a 
scheme for conservation of coal which Government proposes 
as van alternative to restriction . 

R;, G. Abbott, G. W. I/eeson, G. D. Campbell, G. D. 
Scott — ^Directors. 

Messrs. Macneil & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three conseeuti\ie half-years 



Half-year 

ended 

31-12-34 

Half-year 

ended 

30-6-34 

Half-year 

ended 

31-12-33 

Liabilities — 

Rs. 

Rs. 

Rs. 

Capital ... 

16,00,000 

16,00,000 

16,00,000 

Reserves 

1,16,000 

1,17,200 

1,02,100 

Debts 

1,35,669 

1,01,318 

1,14,515 

Profit & Loss 

29,334 

22,801 

25,663 

Total 

18,80,003 

18,41,319 

18,42,278 

Assets— 




Block (net) 

14,87,130 

14,62,200 

14,58,054 

Stores & Spares ... 

9,832 

11,405 

11,729 

Coal 

1,020 

1,441 

2,490 

Outstandings 

1,86,738 

1,91,951 

1,93,815 

Investments 

74,958 

74,958 

75,656 

Cash ... 

1,21,325 

99,364 

1,00,534 

Total 

18,80,003 

18,41,319 

18,42,278 


Tons 

Tons 

Tons 

Raisings 

81,642 

92,003 

84,477 

Despatches ... 

82,573 

95,542 

86,388 


Rs. 

Rs. 

Rs. 

Opening Stocks ... 

1,441 

2,490 

3,446 

Sales 

2,87,308 

3,23,155 

3,08,280 

Closing Stocks ... 

1,020 

1,441 

2,490 

Dividend 

Nil 

Nil 

Nil 


CALCUTTA STEAM NAVIGATION CO., LTD. 

The Managing Agents beg to submit herewith the 
Audited Accounts for the half-vear ended 31st December, 
1934. 

After providing Rs. 50,000-0-0 for depreciation, the 
balance at credit of Profit and Loss Account is Rs. 45,156-1 
to which has to be added the sum of Rs. 12,599-4-7 brought 
forward from the previous account, making a gross total 
of Rs. 57,755-5-7. 


Prom this has to be deducted Rs. 16,044-9-5 for Com- 
mission, leaving a balance of Rs, 41,710-12-2 with which it 
is propo.sed to deal as follows 

To pay a dividend of Rs. 3-8-0 per share, 

Rs. A. p. 

making a total of 6i% per annum ... ... 29,400 0 0 

To carry forward in profit and Loss 
account ... ... ... 12,310 12 2 


Total ... 41,710 12 2 


During the half-year under review, there was an im- 
provement in the Company’s Boating Traffic, and at the 
time of writing the Report this improvement appears to 
have been maintained. The returns, however, from the 
Goods and Passenger Sections of the Company’s Service 
were unfortunately adversely affected during the monsoon 
by exceptionally dull trading conditions ik the Centres 
served by the Company. 

In November, the Company took over the Ferry Services 
in the Port, which had formerly been run by the Fort 
Commissioners. 

The Fleet has been maintained in good condition. 

Hoare, Millet Co. — ^Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years : — 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


3112-34 

30-6-34 

3M2-33 

Liabilities — 

Rs. 

Rs. 

Rs. 

Capital 

. 8,40,000 

8,40,000 

8,40,000 

Reserve 

. 4,85,773 

4,82,829 

4,80,481 

Debts 

. 1,37,419 

1,45,972 

1,46,135 

Profit and Loss .. 

41,712 

37,799 

37,310 

Total 

. 15,04,904 

15,06,600 

16,03,926 


Report for the 3 rear ended 31st Decembef, 1934. 

Crop, —ThQ out-turn of tea for the season 1934 was 
Hurbunswala 241,402 lbs,; &cadia 2,55,100 lbs. 
The whole of the crop has been sold. The price realised: 
was slightly higher than that of the previous season, being 
5i annas per pound. 

Estimates.— It is calculated to produce a crop of five 
lac pounds at a cost of Rs. 1,36,000 for the coming season. 
The net profit after deducting Manager’s Commission is 
as follows 



RS. 

A. 

p. 

Net Profit for the year 

1,15,776 

6 

3 

Which the Board propose to allocate 




as follows 




To payment of Dividend at 10 per cent. ... 

87,800 

0 

0 

Equalisation of Dividends Reserve 

10,000 

0 

0 

To bonus to garden labour 

5,470 

0 

0 

Resetwe for Income Tax (about) 

8,500 

0 

0 

Bonus to IT. D. Sirkar, late Head Clerk 




Hai'bunswala 

500 

0 

0 

Leaving a balance to be carried foiivard 




to next year of 

3,506 

6 

3 

Total 

1,15,776 

6 

3 


H. G. Raynor, F. G. Gtiarry, P. B. Talati, Makund Lall . 
Balbeer Singh — Directors. • 

H. P. Mendoza — Secretary. 


Assets— 


Block (net) .. 

11,56,060 

11,86,929 

11,99,801 

Stores & spares .. 

46,613 

38,998 

50,198 

Stocks .. 

20,815 

24,209 

16,048 

Outstandings 

1,14,746 

97,067 

78,124 

Investments 

1,43,468 

1,42,639 

1,38,628 

Cash and 

Deposits 

23,202 

16,758 

21,127 

Total 

15,04,904 

15,06,600 

15,03,926 


DEERA DUN TEA CO., LTD. 
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Comparative statement of balance sheets for the last two 
consecutive years ^ ^ ^ 


Year ended 

Year ended 


31-12-1934 

31-12-1933 

Liabilities — 

Rs. 

Rs. 

Capital ... 

... 8,78,000 

8,78,000 

Reserves ... ... 

... 2,79,981 

2,41,783 

Debts 

... 15,976 

9,798 

Profit & Loss ... 

... 1,15,776 

1,01,866 

Total 

... 12,89,733 

12,31,447 

Assets— 



Block (net) •• 

... 8,34,218 

8,34,078 

Stores and Spares ... 

... 19,752 

22,274 

Outstandings ... 

... 70,008 

58,255 

Investments 

... 1,87,061 

1,86,336 

Cash ^ Deposits 

... 1,78,694 

1,30,504 

Total 

... 12,89,733 

12,31,447 


HOOGHLY FLOUR MILLS CO., LTD 

Report for the half-year ended 31st December, 1934. 

Trading conditions were much the same as in the 
previous half-ye^. Keen competition from the Karachi Mills 
for the Burmah and local markets resulted in severe price 
cutting and these conditions still continue. 

Electrification.-^The Steom Plant, having rendered effec- 
tive service since the start of the Mill, required extensive 
repairs and renewals had to be taken in hand at a heavy 
cost. After careful consideration it was decided in the inter- 
ests of greater economy to avoid, such an expenditure on an 
old equipment by electrifying the Mill’s Power Plant and 
Fire Service on the most up-to-date lines. The new Plant 
has been installed and is working satisfactorily. 

Profit , — ^The Profit for the half-year amounted to 
Rs. 22,989-12-2 to which has to be added the amount brought 
forward, being Rs. 8,081-11-11 making a total of Rs. 31,071-8-1 
and after deducting Rs. 10,511-13-8 for depreciation and 
Commission, there remains a balance of Rs. 20,559-10-5, 

Dividend,— The payment of a dividend for the half-year 
ended 31st December, 1934, at the rate of 5% per annum free 
of Income-Tax is recommended. This wdll absorb Rs. 15,000 
leaving a balance of Rs. 5,559-10-5 to be carried forward. 

PI. G. Stokes, R, A. Towler, M. Soloman— Directors. 

Shaw Wallace 8z Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half- 3 '-ears:—“ 


. 

Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-12^1934 

30-6-1934 

31-12-1933 

Liabilities- 

Rs. 

Rs. 

Rs. 

Capital — 

6,00,000 

6,00,000 

6,00,000 

Reserve ... 

2,60,025 

2,40,025 

2,40,025 

Debts ... -• 

1,45,195 

1,64,674 

1,45,748 

Profit and Loss 

20,559 

23,081 

2,491 

Total ... 

10,25,779 

10,27,780 

9,88,264 

Assets— 




Block (net) 

2,47,001 

2,23,001 

2,23,001 

Stock ... .... 

53,702 

1,01,077 

61,800 

Stores 

16,965 

21,049 

21,989 

Outstandings 

2,57,686 

2,13,438 

2,90,150 

Investments 

2,02,534 

1,00,000 

1,75,156 

Cash 

2,47,991 

3,69,215 

2,16,168 

Total ... 

10,25,779 

10,27,780 

9,88,284 

ALBIH 

COAL CO., 

, LB. 



Report for the half-year ended 31st December, 1934. 

After providing Rs. 11,319 for Depreciation the 
Accounts show a balance of Rs. 19,891-1-2 at credt of Profit 
and Loss Account including Rs. 23,327-8-7 brought forward 
from last half-year. The Directors propose that this should 
be carried forward. 


Net Raisings for the half-year were 98,264 tons com- 
pared with 1,19,550 tons in the previous half-year and 
1,19,066 tons in the corresponding period of 1933. 

Despatches amounted 98,404 tons compared with 
1,28,465 tons and 1,15,895 tons in the preceding two-half 
years. ■■ ■ ■ ■ 

Stocks totalled 2,078 tons on 31st December, 1934, 

Collieries. — ^Mehtani Colliery, where considerable diffi- 
culties have been encountered underground during develop- 
ment is now in a position to raise a large output at 
a reasonable cost. 

General. — ^Prices for steam coal have not shown any im- 
provement over the previous period, but prices for slack, 
and dust coals have improved considerably^ a good demand 
having arisen for these qualities. 

Restriction of output scheme. — The Government of 
India have refused the request miade by the Goal industry 
for a scliemej of output restriction and in the opinion of the 
Directors, this is a wise decision in present circumstances. 

The Industry awaits wdth considerable interest the details of 
a scheme for the conservation of coal which Government 
proposes as an alternative to restriction. 

F. G. Abbott, G, W, Leeson, G. R. Campbell, G. L., 
^ott, J. S. Ker — Directors. 

Messrs. Macneill & Co. — ^Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years. 


BENGAL AERATING GAS FACTORY LIMITED 

The Directors beg to submit the Audited Accounts for 
the half-year ended 1st December, 1934 showing a profit of 
Rs. 9,820-4-1. 

After allowing Rs. 5,236-8-2 for Depreciation on Build- 
ings^ Machinery and Motor Lorry, and making Sundry 
Adjustments, there remains a sum of Rs. 15,886-3-8 at the 
credit of the Pi'ofit and Loss Account from which the 
Directors recommend: — 

Rs. A. P. 

A Dividend of Rs. 1-8 per share (3 per 
cent, per annum) ... ... 9,750 0 0 

Carry forward ... ... ... 6,135 3 8 


Total 


Trading conditions have continued to be dull and results 
unfortunately show no improvement. 

The erection of the Dry Ice Plant referred to in our 
last report has now been completed, and manufacturing 
experiments have reached a stage which justified the 
placing of this new product on the market. It is hoped 
that in this way a demand can be created for the surplus 
gas the plant is capable of producing. 



Plalf-year 

Half-year 

Half-year 

' far- 

■ 'A.'-,:; T* 


ended 

ended 

ended 



31-12-1934 

30-6-1934 

31-12-1933 

Liabilities- 

Rs. 

Rs, 

Rs. 

f 

Capital 

3,39,200 

3,86,700 

3,36,700 

Debentures 

3,27,000 

3,27,000 

3,27,000 

■I 

Reserves 

60,000 

60,000 

45,000 

1 

- ■ 7T-' 

Debts 

4,72,051 

5,34,663 

4,99,267 

_|JTTA. 

Profit and Loss ... 

19,891 

23,327 

25,400 

1 • 

Total 

12,18,142 

12,81,690 

12,33,367 

t ■' 

Assets — 




4/ 

Block (net) 

10,17,925 

10,01,894 

13,12,608 

. 1 have 

Stores & spares ... 

11,140 

13,419 

2,398 

Coal 

. 4,156 

2,218 

5,S67 

likage 

Outstandings 

1,78,376 

2,50,353 

1,89,730 

Cash 

6,545 

13,806 

23,055 

irW-: 



Total 

12,18,142 

12,81,690 

12,33,367 








Tons. 

Tons. 

Tons. 


Raisings 

Despatches 

98,264 

98,404 

1,19,550 

1,28,465 

1,19,066 

1,15,895 

lirtion 

!l>y» 

|.»UIlt 


Rs. 

Rs, 

Rs. 

1 1 

Opening stocks ... 

2,218 

5,566 

3,981 

fr« 

Sales 

3,14,026 

3,85,287 

3,77,508 

If. 

Closing stocks 

4,156 

2,218 

5,566 

||inst 

Dividend 

Nil 

Nil 

Nil 

Ti on 





. ^ ipose 





. ■’ 1;& to. , 
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Sir O-j M, Jatia retires from the Bo^d by rotation and 
being eligible oders himself for re-election. 

The Auditors Messrs. lovelock & I^ewes also retire at 
time and offer themselves for re-appointment. 

J, K, S. BICHARDSON, D. B. D. EZRA, O. M. JATIA, 
Directors. 

Andrew Yule & Co., Btd.— Managing Agents. 

Synopsis or the balance sheet :-— 


Estimates, ---It is calculated to produce 2^ lacs pounds of 
tea at a cost of Rs. 67,000 for the coming season. 

The net profit after deducting Manager's Commission is 
as follows : — 


Liabilities — 


Capital 

Debts 

Profit and Doss Account 


Rs. 

6,50,000 

1,35,679 

16,885 


Total 


8,01,564 


RS. A. P. 

Net profit for the year ... 73,345 1 0 

Which the Board propose to allocate as follows : — 

Rs. A. p. 

Payment of Dividend @25% ... 48,000 0 0 

Equalisation of Dividends Reserve 14,000 0 0 

0 
0 


Labour Bonus 

Reserve for Income-Tax (about) 


4,600 0 
6,500 0 


Block (net) 

■Stores ... 

Outstandings 
Deposit ... 

and Investments 


5,55,923 

50,834 

18,868 

800 

1,75,139 


Leaving a balance be carried for- 
ward to the next year of ... 


Total 


Total 


8,01,564 


H. G. Raynor; E. G. Quarey; P. B. Talati; Makund 
Lall ; Balbeer Singh — ^Directors, 

B. P. Mendoza — Secretary. 

Balance sheet as at Slst December, 1934. 


EAST HOPETOWNE AND ESTATE CO., LTD. 


Report for the year ended 31st December, 1934. 

Cro-f?.— The output of tea for the season 1934 was 2,71,076 
The crop ahs been sold with the exception of a small 
quantity of Black Tea for annas 6 per pound. 


Liabilities — 

Rs, 

Assets 

Rs. 

Capital 

.. 1,92,000 

Block (net) 

1,69,268 

Reserve 

1,62,889 

Stores 

9,460 

Debts 

7,763 

Outstandings 

39,600 

Profit and Loss . 

.. 73,345 

Investments 

Gash ... 

94,916 

1,22,763 

Total . 

.. 4,35,997 

Total ... 

4,85,997 


THEY CANNOT MAKE SAFES 

WITH CHISELS AND HAMMERS 

The proverb is that you cannot make bricks with straw. Nor can small 
shops make real Safes with chisels and hammers. Small hand tools and crude 
hand work could in no way take the place of modern machinery. Some 
important operations could never be performed except by machines only. 
Good Safes can be made only with the help of suitable and special machines. 


THIS PATENT 
16-CORNER-BEND 


GODREJ SAFE 


has no outside joints in its body or door 
frame. Its 16 corners are bent cold by a 
powerful IS ton press. 

You are always welcome at the Godrej Works 
and Show Rooms. 


GODREJ & BOYCE MANUFACTURING CO., LTD., | 

102, CLIVE STREET, CALCUTTA. i 

Phone 5 CaL 1407, = 

Head Office and Works:— halha.ng. Pare], BOMBAY. | 

Bmncftcs :--CALCUTTA, DELHI AND MADRAS. | 

iiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiip 







Incorporated under the Reserve Bank of India Act ( II of 1934) 


Divided into 5,00,000 sliaires of Rs. 100 each, 


under the terms and conditions of the Prospectus 


Under Section 47 of the Act the cumulative dividend 
the shares has been fixed by the Governor-General 
Council at 31 PER CENT. PER ANNUM. 


Applications for shares will be received from the 

22nd MARCH, ] 935 to the 25th MARCH, 1 935. 


Applications will be received at any Local Head Office or 
branch of the Imperial Bank of India, at a Government 
Treasury or at any Head Post Office in India. 

Copies of the Prospectus (with application form attached) 
can be had at any of these offices. 
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INDIAN FINANCE YEAR- 

LONDON PRESS OPINIONS 


The Times 


Useful Reterence Woik 

Mr. C. S. Rangaswami, Managing Editor of 
the Calcutta weekly, indian Finance now on a 
visit to this country, and his colleague, Mr. i . 
E, Srinivas, are to be congratulated upon the 
thoroughness of the Indian Finance Yearbook, 
1934, Calcutta, Bs- 5 (7s. 6d.) It is valuable tor 
the comparative tables given in all the sections, 
which comprise accounts of the India Govern- 
ment and the Provincial Governments; 
currency and monetary tables ; external and 
internal trade in the chief commodities, indus- 
tries, banks, insurance, public^ utilities, trans- 
port, co-operation and population. \ 

Imports of cotton piecegoods of various 
descriptions from different countries are shown 
in millions of yards, figures being given of pre- 
war, war and post-war averages (each covering 
a five-year period) and of each year from 1929-30. 
Similarly, there is given the composition of the 
paper currency reserve under ten headings for 
the last day of each month since March, 1914, 
Each main section is preceded by an instructive 

survey of events and conditions in 1933-34. 

A useful feature of the book is the tabular 
statement showing the working of the Tariff 
Board since its establishment in 1923, compris- 
ing the subject of enquiry, the recommenda- 
tions of the Board, and the action taken there- 
on by Government. The industrial section is full 
and explanatory. The Year-Book will be of 
value to all who wish to be well informed on 
Indian economics. 


The Financial Times 

‘andian Finance Year-Book, 1934.” 

A Practical Guide to Current Problems. 

The Joint authors of Indian Finance Year- 
Book, 1934, were wise not to subordinate the 
quality of this invaluable compendium to the 
rigorous requirements of a time table. The 
result is a notable contribution to Indian eco- 
nomic literature, as well as an indispensable 
work of reference, for the merchant, student 
and politician alike. 

It would be difficult to imagine a more 
comprehensive and up-to-date compilation of 
facts and inferences, which should be in the 
hands of all who aspire to a proper under- 
standing of the Indian problem, ^ The national 
finances, including the provincial budgets 
and railway accounts, banking, currency, 
monetary and trade— overseas and internal — 
statistics are all marshalled and presented, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient and attractive 
form. 

Separate sections are devoted to industry, 
banking, insurance, public utilities,^ transport 
and co-operative societies. The history and 
working of the Indian Tariff Board are 
reviewed, and a feature of the banking and in- 
surance section is the analyses of the balance 
sheets of the leading British, Indian and foreign 
undertakings operating in India. The intro- 
ductions to each chapter are well written and 
informative. The correctness of the facts can 
hardly be disputed. The authors^ conclusions, 
if not always equally indisputable, are set out 
with obviou.s sincerity and based upon the 
knowledge and experience of one of the most 
successful and well informed Indian financial 
Journalists. 


The Policy 


Indian Finance Year book, 1934 (Calcutta, Rs. 5) 

The issue of this important publication so 
late in the year is regretted by the joint 
editors, P. R, Srinivas and C. S. Rangaswami. 
In the compilation of the book they encounter- 
ed great difficulties in endeavouring to cover 
the entire field and were unwdlling to subordi- 
nate the quality of the work to the require- 
ments of the time table. The Year Book is an 
excellent survey of the National finance of 
India in 1933-34. It shows that India, having 
passed through a period of unprecedented 
deperession has now emerged into a better era. 
A brief resume of the National Finances in 
1034, given at the beginning of the book, deals 
with the finances of each Province separately, 
giving a survey of the Provincial Budget, and 
the taxation proposals for 1935. 


The Daily Herald 

Financial details are regarded by many as 
being uninteresting. Sometimes they are. But 
when they are intelligently illustrated they 
often provide most interesting studies. 

An example of the latter kind of financial 
record is the Indian Finance Year-Book, 1934, 
which is an annual supplenient to Indian 
Finance. The editor is P, R. Srinivasj and the 
Year-Book is published from 20, British Indian 
Street, Calcutta, at the price of five rupees . 

It covers the entire national economic life 
of India and should prove of particular interest 
to investors in Indian securities at the present 
time. It provides a layman’s study of the 
situation, with interesting sidelights on the 
human side of Indian problems, but a study 
which should at the same time provide the 
expert, the banker and merchant with the in- 
formation he requires. 

Discussing the means by which budgetary 
equilibrium has been established in the various 
provinces the editor, while congratulating the 
Governments concerned, does not hesitate to 
point out that “such improvement as has been 
effected has been at the cost of high human 
suffering, and that in the centre the very claim 
of Government to having balanced the budget 
is open to doubt and question.” 


The Financial News 

‘‘Indian Finance Year-Book, 1934,” 

The Indian Finance Year-Book, 1934. 
(Indian Finance, Calcutta, Rs. 5) copies, of 
which have just reached this country, is a not- 
able contribution to Indian economic literature. 
It is an indispensable work of reference and a 
most comprehensive compilation of facts and 
inferences. Statistics on national finances, 
provincial budgets and railway accounts, bank- 
ing, currency, and trade, are ail presented, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient form. In- 
dustry, banking, insurance, public utilities and 
transport are dealt with in separate sections. 


The Managing Editor, 

“INDIAN FINANCE,” 

20, BRITISH INDIAN STREET, CALCUTTA 

Sir, ■ , ■ ■ 

I send herewith Ms, ........for copy /copies “INDIAN FINANCE YEAR- 

BOOK', .1034,” on the basis of concession allowed lo subscribers. 


Name- 


1^* li,- .Sa S ^ ,1 ,» g 4iS 1 ' , .,^7 ' i?. 




piacs , calcutt ) 






Si\TURDAY, MARCH 23, 1935 


FLUCTUATIONS 

OCCUR 

IN THE BEST OF 
SECURITIES 


INSURANCE OFFICE 

LIMITRO. 
Elocorporated in Easland i 

The Oldest Insurance Offke 
in the World. 


NOT INCUR 

SERVICES 


CASHMERE 


As Manu f a c t u r e r s* 
Agents , I n 8 u r a n c e 
Agents, Distributors, 
Buying Agents or 
Managing Agents. 


Trous^'-'" 

Ks>a^^^ 

WHITE DRESS 
VESTS , 

Hs. 12/8 
to 16/8 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 


MALLIKS 


HARNACK & CO^ 

TAILORS 

10, Old Court House St, Ci(.CUTTA 

Phone Csd ; 1S30 


5, DALHOUSIE SQ, 

CALCUTTA 


And all other clastes ol 


ACCIDENT INSURANCE 


awaves. 


R. UAGDONALD SMITH, 2 HABH STRBBT 
Aft^ Branch Mana§tr. Calcutta^ 

TSLafiftAlic: ‘*8PN** TaMPlOHi Cutm 


Phone : Cal. 3290 


MANCHESTER 

ASSURANCE 

GO. 


INSURANCE 
CO., LTD. 


NOW MERGED WITH THE 


ESTABLISHED IN INDIA 


ATL/. 


ANCE 


FIRE 

MARINE 

WORKMEN’S COMPENSATION 

Managing Agents: 

JARDINE SKINNER & CO. 


Head Office 
No. 4, CLIVE ROW 


(Incorpo: . ' .«i«l Kin^fdom) 

ALL CLASSES OF BUSlNLCi'TRANSACTED 


Calcutta Agents : 

JARDINE SKINNER & CO- 
DUNCAN BROS, & CO., LTD 
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INDIAN FINANCE 


OF INDIA AUSTRALIA AND CHINA. 

{Incorporated in England by Royal Charter, 183S) 
Capital , . . . £3,000,000 

Reserve Fund . . , £3,000,000 

Reserv^i Liability of Proprietors £3,000,000 
■ Head Offick ; 38, BISHOPSaATE, LONDON, E,C. 2 

Branches : 

Alor Star (Kedah', Amritsar, Bangkok, Batavia, Bombay, 
Galciittay Canton, Gawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh (F,M.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak) , Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S.), Shanghai, Singapore, 
Sitiawan (F-M-S.), Sourabaya, Taiping (F.M.S,), 
Tientsin Tongkah (Bhuket), Tsingtao (N. China), 
Yokohama, Zamboanga (P. L). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

Calcutta Agency: 

Chartered Bank Buildings, D. R. KINLOCH, 

l/ly Clive Street, Calcutta. Agent. 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11.25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve Fund ... ... Rs, 5,35,00,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE, 

The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
of Income Tax on behalf of constituents at its offices in India and London 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH. 


ALLAHABAD BANK LIMITED 


BSTABI^ISHBD 1805* 

Afliilated to the P. and 0* Banking Corporation Limited 

AUTHORISED and Snbscfibed Capital ... 

; ^ ^ A CAPITAL called np ... 

REvSEKVB FUND ... ... ... ... . 

Head Office s«-.CALCUTTA. 

Branciies and Sub-Agencies. 

Agra. Bombay. Fyzabad. Lahore. 

Allahabad* Cawnpore, Gorakhpur* Lahore City Office. 

Allahabad City Office. Cawnpore City Office, Hapur. Lucknow. 

Amritsar. Chaadausi, Hathras. Lucknow City Office* 

Bareilly. Dehra Dun. Jhansi. Aminabad Park (Lucknow), 

Benares, Delhi^ Jubbulporei Lyallpur. 


Meerut. 

Moradabad. 

Mussoorieb 
Muttra, 

Nagpur, 

Nagpur City. 

NamiTaL 

Pay Offices. 

Aligarh. Firozabad, Hardoi. 

Auraiya. Ghaziabad. Moradabad City. 

Etawah. LoodoE Bankers* 

The P. & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns- in India. 

Banking business of every description transacted on terms which may be ascertained on application 

M. V. WILSON 

(General Manager. 


Patna. 

Rai Bareli. 

Eaipur. 
Shahjahanpur 
Sikandarabad, U. P, 
Sitapur, 


Muzaffarnagar, 

Ujhani. 


Eastern Federal 


Company, ^ ^MK limited 

HEAD OFFICE : No. 9, CLIVE STREET, CALCUTTA. 

Branch Offices; Phoenix Buildings, Graham Road, Bombay and IS, Sir Ganga Ram Trust Bnilding, The Mail, Lahore, 






CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


VoS. XV. No. 14 CALCUTTA, SATURDAY, MARCH 2 


P, R. SRINIVAS, Edivpu 

C. S. RANGASVJAMl^ Mana^in^g Editor, 


SITBSCRIPTIOIS RATES: Rs. 2'/ per annum including Year-Book: Rs, i6 per half year including Yeat’^ 
Book; £2-15-0 per annum including Year-Book for foreign countries; The above subscriptions include all 
supplements, routine as well as special; Rs, 12 per annum for Investors^ Supplement {Issued weekly) if 
latter is subscribed for separately; £i-4rO for Investors* Supplement for foreign countries; Rs. j 2 per annum, 
for Industries Supplement {issued monthly) if the latter is subscribed for separately; £1-4-0 for Industries 
Supplement for foreign countries. 


IttMatt 3 Fittaita'\ 
Telegraphic Address; INFINANCE CALCUTTA, 


20, BRITISH INDIAN STREET, CALCUTTA. 

Tel^hone; 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


Central Bank and the Bank of Baroda must have 
reached such dimensions as to cause a serious shrinkage 
in the volume of call deposits which are usuaUy avail- 
able from these sources. The largest lenders in the 
calh money market are the Indian banks. Now that 
their resources are dammed, continued persistance of 
monetary stringency is unavoidable. Real relief in 
this regard can be looked- for only when the floating 
scrips in the market are reduced either by a portion 
thereof passing into the hands of investors nr by a 
portion being taken away by purchases on account 
of the Government or the Imperial Bank. . 


Calcutta, Friday Evening. 

Pressure on floating balances has persisted, with, 
the result that balances are mostly frozen. The cessa- 
tion of Treasury Bills has made no difference to 
money market conditions. Nor was the receipt of 
Rs. i-J crores against market's sale of sterling to the 
^vernment of any direct use in augmenting bank 
resources. At the close, however, a shade easier 
feeling was evident. But this might only mean that 
borrowers, knowing fully well that there was little or 
nothing to borrow, made other arrangements for their 
requirements and refrained from adding to the volume 
of demand in the call money market. A good part 
of the tightness of money in financial circles is to be 
attributed to the big quantity of government paper 
which professionals have had to finance by loans 
secured from banks. Our own estimate is that the 
normal stock of floating scrip in the three markets of 
Calcutta, Bombay and Madras is in the neighbour- 
hood of Rs. 4 crores. In the old days, it used to be 
between Rs4 2| crores and Rs. 3 crores. But the 
increased activity of Calcutta and Madras in giltedged 
is responsible for U larger carrying of government 
securities by market operators. If, then, the nornaal 
floating stock is roundabout Rs. 4 crores, the sales of 
per cent. Paper and other securities effected by the 
Government and the Imperial Bank over two months 
ago must have caused an increase of Rs. crores. 
Most of the holdings of market interests are financed 
on the basis of operators furnishing margins and the 
banks providing the rest of the funds required , It 
will thus be seen that though the responsibility for 
rise or fall, that is, for gain or loss, is entirely on the 
shoulders of the jobbers and professionals, the res- 
ponsibility for finance falls ultimately on banks. 


Banks are, now so full up with loans made against 
government securities, that they are not keen on 
making further advances. On the other hand, those- 
who have overdrafts on giltedged are being pressed to. 
reduce their borrowings. Moreover, per cent.. 
Rupee Paper has been suffering a headlong decline im 
the current week ; and this has meant a demand for- 
bigger margins. Those who could not furnish the 
additionar margins required are perforce obliged to ■ 
sell. . This again accelerates the fall. It has thus, 
happened that the decline has assumed greater ani . 
greater velocity as lower and lower levels are reached. 
This has not^ however, resulted in any appreciable- 
shrinkage in the volume of outstanding advances- 
against securities. For, if one operator has sold out,, 
some other operator has bought and, in the ultimate- 
resort, it is the banks that have to finance it. The^ 
money market situation is thus directly mixed up with, 
the giltedge situation ; and the problem reduces itself 
to one of eliminating the excess in the floating stocks 
of giltedged in market circles. 


Considerable hopes were held, early this week,, 
that the Government would expand currency for 
another Rs. 3 crores. While the hopes in this regard 
did not materialise, the market has tried to console 
itself that there were only ten days more for the- 
Reserve Bank to start functioning ; and that expan- 
sion would take place as soon as the i^eserve Bank 


The practice in this regard is for a good few of 
the Indian banks to lend out money on a call basis 
to market operators. This practice is particularly in 
vogue in the Western capital. Owing to the bulge in 
the floating stocks, loans against government securities 
'in the case of banks like the Bank of India, the 
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authorities assumed control of currency. If the 
authorities had been arguing on these lines, we wish 
to bring to their notice an important point which, 
in our view, will make it impossible for the Reserve 
Bank to effect any expansion for the first few 
months. If currency expansion is to be effected, this 
operation is possible only by a transfer of balances 
from the Home Treasury to the Paper Currency 
Reserve. While the Government are the currency 
authority, the Finance Member can represent to the 
Secretary of State that such a transfer is needed. 
When, however, the Reserve Bank is the currency 
authority, it will have comparatively little say in the 
disposal of the cash balances of the Secretary of State. 
As we understand the working of the new arrange- 
ments, the Secretary of State will be in a position to 
call upon the Reserve Bank to supply funds as and 
when necessary ; but the Reserve Bank will have no 
authority to call upon the Secretary of State to re- 
transfer to the Bank any portion of the funds in his 
hands. In the new financial year, the Home Trea- 
sury will start with a comfortable balance* So far 
as the Reserve Bank is concerned, it will have no 
sterling cash balance. Such sterling assets as may 
come to its possession will belong to the currency 
reserve. , It may be that, in the course of a year, it 
wiE be possible to accumulate enough sterling balances 
; T:q; pay out for the Secretary of State’s requirements 
: ahd to leave a surplus in addition. Only after the 
remittance programme has been fulfilled, and surplus 
begins to materialise, can the Reserve Bank think of 
any expansion ol currency. If this interpretation of 
the new situation is correct, it follows that such expan- 
sion as is necessary must be effected before the 
Reserve Bank is started. There is, however, a way 
by which the conundrum here propounded may be 
solved. Of the gold and sterling securities which will 
be handed oyer to the Reseive Bank, the Bank 
authorities may decide (or may be allowed to decide) 
that a portion, say, the equivalent of £io million of 
sterling securities may be kept in the banking depart- 
ment. If this is done, expansion of curreiicy can be 
effected by transfer of sterling securities jhom the 
banking section to the issue section. 
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Meantime, the position in the stock exchanges is 
disquieting, extremely so. On the eve of the holidays 
last week, 3| per cent. Rupee Paper was quoting 
Rs. 96-4, 3| per cent. India sterling paper was quot- 
ing £95|. The German developments took place 
during the holidays. Monday opened in extremely 
nervous conditions. Anticipating that London advices, 
which w^ould be received towards the evening, might 
show a drop in prices, Bombay came out as persistent 
sellers. Since then, it has been a continuous retrogres- 
sion in prices. The present position is that 3| per 
cent. Rupee Paper, after touching Rs. 92-2, has 
rallied to roundabout Rs. 92-12. There has thus 
been a drop of nearly four points in 3| per cent. 
Rupee Paper. On the other hand, 3| per cent. India 
sterling paper, which was quoting £95! on March 18, 
is now £94|. Sterling paper has thus lost only one 
point. There can be no doubt that the fall in 3| 
per cent. Rupee Paper has been overdone. But, when 
the market is seized with panic, with each feB in 
prices, the momentum of the fall shows rapid increase. 
No relief in this regard can be expected till some- 
thing is done to drain the surplus stock j&rom the 
market. The giltedged market is suflfering from a 
definite indigestion. If prices had been advancing, 
the surplus stock would have been easily assimiliated. 
As it is, the fall has been considerable, almost catas- 
trophic. The indigestion has now become a dangerous 
malady. 

Other markets have been feeling the sympathetic 
influence of the regress in giltedged. There axe, how- 
ever, indications that jute shares are trying to shake off 
the yoke of government securities. Howrahs, which 
came down to Rs. 60-11, have recovered to Rs, 62-4. 
Buying pressure is still absent. But there is nothing 
like the same panic. The coal market is worried about 
the prospects of Government’s intervention. The 
authorities turned down the restriction plan sponsored 
by the trade ; but they promised that they were work- 
ing out a scheme for the conservation of coal resources. 

{Continued on page io2Z.) 
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FINANCE ABROAD 


Sterling 

dollar 

rate 


Sterling 

franc 

rate 


Silver Silver New 

Bombay London y^oxh, 

Rs- A, p. pence per oz, C'entSH 

72 0 0 27 5/16 58f 

72 8 0 27 3/8 58| 

72 4 0 27 5/16 59| 

71 15 0 27 1/8 58| 

72 4 0 27 3/8 SSI 

72 9 0 27 5/16 58| 

27 1/8 68 | 


Gold 
Bombay 
Rs. A, P 


London 
price of 
gold 

148s. Od. 
147s. 8d. 
146s. O^d. 
i45s. 5d. 
146s. lid. 
I47s. 2id, 
t45s. 6d. 


4.74 3/8 

4.75 5/8 
4.70 3/4 
4.80 1/4 

4.76 

4,78 15/16 
4.76 3/8 


71.51 

72.09 
72.78 
72.90 

72.09 
72.71 
72.21 


March lath 
„ Uth 

„ ISth 

„ 16tli 

„ 18th 

„ i9th 

„ 20th 


Thursday. 

Since the decline in sterling was first arrested in 
the early part of last week, sterling regained a great 
‘deal of the ground she had formerly lost. It is yet 
too soon to say whether it will be able to hold its own 
■or whether there wilT be a fresh onset of weakness. 
But the events of the last three weeks and more have 
:made it clear that eveiy serious fall in sterling has in 
the present circumstances the germs of its own re- 
•covery. It was clear from the beginning that die 
'decline of sterling to well near 70 f. is serious enough 
to cause alarm about the fate of the Continental gold 
currencies and set in motion the one force calculated 
to bring about a rise in the exchange value of sterling. 
For at the time the decline in sterling occurred, it was 
not possible either to single out the most potent factor 
•or to spot any definite source of intrinsic strength. One 
had only to cite a number of circumstances as having 
caused, in their cumulative effect, the fall in the British 
currency. Such circumstances are, it is well known, 
the prospects of a general election and a change of 
Goyemment, the publication of the defence estimates 
which raised the fear that the Government was em- 
barking on a programme of armament expenditure 
regardless of the yield of revenue, the assumption that 
the Exchange Equalisation Fund had no large resources 
at its disposal and that the authorities are almost glad 
to see sterling at lower levels. Though there has been 
to some extent an exaggeration of each of these factors 
in the minds of those who have beared sterling and, 
generally speaking, amongst all Continentals, none of 
them is untrue; and at the same time no factor is such 
as admits of a speedy improvement from the stand- 
point of sterling. It was, therefore, possible to suggest 
that the chances of recovery in sterling depended solely 
on similar doubts arising about other currencies, in 
which case there would be a flight from such currencies 
into sterling and sterling would, as a result, recover. 

The last fortnight has shown that this prognosis 
has come true earlier than was anticipated. For. the 
fall of sterling has created a position of extreme diffi- 
culty for the countries of the gold bloc. Even in 
France, where the resources of the authorities for 
maintaining the currency are as much as they could 
wish, the decline in sterling has caused unmistakeable 
alarm. As was pointed out in these columns at the 
time, the French authorities had actually carried out 
an investigation into the effect of devaluation of the 
franc at various degrees on the financial position. This 
lent colour to the suggestion that the French Govern- 
ment were prone to regard the decline in sterling as 
a welcome pretext for the devaluation of the franc. 
.But it must be remembered that opinion in France is 
not altogether unanimous on the question. And so 
long as the opponents of devaluation are strongly en- 
trenched in high office, it is idle to expect a lowering 
of the gold value of the French Currency. 

It has been often said in these columns that the 
"Strength of the gold chain is in its weakest link. If 
the gold bloc is to be broken through and an abandon- 
ment of the gold standard brought about on the 
'Continent, it would be through the opening offered by 
'the weakest member of the gold block. Belgium has 
long been accepted to be such a weak link. After 
rsterling reached its nadir, the difficulties of Belgium 
thickened very considerably. The discount on forward 
-exchange increased a great deal; and Belgium was 
driven to reopen the whole question of the means by 
which the stability of the Belga could be maintained. 


She had again to confer with France as the leader of 
the gold bloc and ascertain the extent to which France 
would be prepared to help Belgium in the task of 
maintaining the gold standard. It is, indeed, strange , 
that Belgium could have entertained any hope of t • 
succour from France. For it will be remembered that, - . 1,^ 

at the time of the Gold Bloc Conference in the autumn , ' 

of 1934 , Belgium failed to persuade France to grant. C 
her the credits necessary for ensuring the stability of ' > 

her currency against speculative attacks. In spite of / ’ 
these chilling experiences of the past, Belgium has,* it ,! 
would appear, during this weak again re-opened nego- ''' " 

tiations with France. And on this occasion she has put , ' 

forward the proposal that France should increase her 
off-take of Belgian goods. This is even more difficult 
than the ^ant of French credits. For the goods, 
which Belgium has to offer to France, are of the same 
character as France herself produces within her borders. 

In these ^circumstances, it would be doing violence to 
French industry to consent to take Belgian goods; and 
one may be sure that there is no chance whatever of 
France accepting these proposals. 

It is reported that the failure of these negotiations 
has created an extremely grave situation necessitating 
the resignation of M. Theunis and his colleagues on 
the Cabinet. It is specifically said that the cause of 
the resignation is the opposition which has been put 
up to the Cabinet's proposal for safeguarding the 
currency. In these circumstances, it would be reason.^ ? 
able to presume that the change of government - y : ^ 
signifies a change of exchange and monetary policy. 

But that again, we are told, is not correct. There is, 
the report adds, to be no change. But all the same 
the discount on fonvard belga is as much as 70 
centimes. The spot rate has increased from 20.37 to 
20.59 ; and the feeling is growing that the Belgian ^ 
currency is more and more insecure. It has to be ' 
remembered that the Right Wing of the Chamber hfeld 
a meeting after the resignation of the Minstry and 
decided, with the exception of two votes, to adhere to 
the gold standard policy. The Left Wing of the Senate, ; ' 
too, made a similar decision; and even the Socialists 
are reported to have declared for the gold standard. 

The other vulnerable point in the gold bloc is the 
Italian lira. The position of the lira and the difficulties, . 
which the Italian authorities have been experiencing 
since the turn of last year, are well known to the ^ 

readers of these columns. It need only be added here 
that since the time of the institution of the regulations 
regarding foreign balances the trend of the lira had 
been distinctly downward. It is not as if the authori- 
ties are prepared to allow the decline of the lira. Nor 
have they given up the attempt to peg the exchanges. 

What they have done is to admit that discretion is the i;".;, 
better part of valour, and to allow a marked decline, ^ 
when it occurs, and then to raise the peg to a level . ■ 

slightly higher than lowest. This will entail a progres- 
sive decline; so that in this case also the difficulties of 
the gold bloc countries are brought out clearly in the 
faU of the exchange. Apparently, the authorities still 
hope that the peg may be raised to the former rate. 

But practical difficulties are bound to supervene. And :> 
one may say that a decline of seven per cent, may be 
said to have come to stay. The other important 
country is Holland, which is reported to be greatly 
disturbed by the difficulties of Belgium. A position 
like this may be said to offer the best chances for a 
world conference, should any one of the powers have 
the courage to convene one. 
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Three Months’ Treasury Bills 

{In thousands of Rupees.) 


Date 


May 


July 


Aug. 


Sept. 


Oct. 


1934 

March 14-19 ... 

20... 
„ 21-27 ... 

28 ... 
April 2 . 

„ 3 ... 

„ 4-9 .. 

10... 
„ 1M6 ... 

„ 17 ... 

„ 18-23 ... 

24 ... 
1 ... 
8 ... 
15 ... 
22 ... 
29 ... 

17 ... 
18-28 .. 

24 ... 
25-80 ... 

31 ... 
1-6 ... 
7 ... 
8-13 ... 
14 ... 
15-20 ... 
21 ... 
22-27 ... 
28 ... 
29-Sep, 3 
4... 
11 ... 

18 ... 
19-24 .. 

25 ... 
26-Oct. 1 

2 

„ 3-8 ... 

9 ... 

„ 10-23... 

„ 24... 

„ 25-26... 

„ 30 ... 

Nov. 31-3 ... 

5 .. 

, 6-12 ... 

„ 13... 

,,14-19 ... 
„ 20... 

„ 21-26 . . . 

„ 27 ... 

28-Dec. 3 
4 

5-10 ... 
11 

12-17 ... 
18 — 
19-29 ... 
1935 

2 ... 
3-8 ... 

9 ... 
10-14 ... 

15 ... 
16-21 ... 
22 ... 
23-28 ... 

29 ... 
30-Feb. 4 
Feb. 5 ... 

„ 6-11 ... 

„ 12 ... 

„ 13-18 ... 

19 ... 

,, 20-25 ... 

26 ... 
March 5 . . . 

12 ... 


Tend- 

ered 


Dec. 


Jan. 


Jan. 


Rs. 

1,91^25 

1,6^00 

1,75*00 

2.04.50 

2.19.50 

3.98.75 

3.76.00 

5.21.75 

3.90.00 

2.03.00 

1.38.75 

3.65.25 

2.14.75 

2.24.00 
4,17’00 

4.09.50 
3,09*00 

2.20.25 

2,9^50 

2.32.50 

2.94.75 

4.62.00 

2.53.00 

2.18.25 

2.23.00 
2,5^25 

1.84.25 

2.91.50 

3.74.00 

3.11.00 

2.54.00 

2.25.00 

1.89.75 

2,00,00 

1.80.00 

1.52.25 

1.53.75 
1,62,00 
1,66 00 
1,74,00 

1.64.75 

1.59.75 

1.15.50 


Ac 
cepted 


Rs 

1,50,00 

1.50100 

1,50,00 

1.50.00 

1.50.00 

1.50100 

1.50.00 
1,50,00 
1,50,00 
1,00,00 
1,00,00 
1,00,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50*00 

1,50^00 

1,50*00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50,00 

1,50^00 

1,50*00 

1,50,00 

1,50,00 

1,50^00 j 

1,50,00 ^ 

1,5M0 

1,50,00 

1,5()!.00 

1,50,00 

1,50,00 

1,50,00 

1,00,00 


Inter 

mediate 


Rs. 

2.54.75 
2,07,00 
2,0^75 

66,25 

1 , 72^75 

1.16.75 


23.00 

13.75 
5,00 

3,78*25 

2.90.00 

1.52.00 
1,29,75 

1,72^25 

1.33.25 
1,1^75 

16.25 

1.74.25 

43.00 
13,50 

1,85^50 

1,79*25 

65.00 
36*75 

25 

59.00 

1.05.00 

2.75 

5.75 

1.15.25 

29.25 
1,04,50 

liso 

1,60 


Average 
Discount 
on accept- 
ed tendersi 
per 

annum 


Rs. a, p, 

2 2 0 

2 *4 3 

2 5 7 

2 *7 4 

2 8 0 

2 *5 10 
2 17 

1 n 0 

13 3 
0 15 10 
0 15 10 
0 12 4 


0 15 

1 
1 
1 
1 
1 


7 
9 

6 0 
6 4 
6 7 
6 11 


1 6 10 
1 6 11 
I 6 0 


1 5 10 
1 Jll 
1 *6 8 
1 ‘7 8 

1 ‘7 10 
1 "7 11 

1 '7 10 
1 "7 0 
1 "7 0 
1 "e 11 

1 ‘7 0 
1 "7 9 


Average 
Dis- 
count on 
Interme- 
diate per 
annum 


Rs a. p. 
2 10 

2 3 0 

2 3 0 

2 4 0 

2 6 0 

2 6 0 


1 SlO 
1 9 9 
112 0 

1 15 11 

2 0 0 

2 0 0 

2*0 0 

2 0 0 

2 0 0 
1 15 11 


0 11 0 

0 14 0 

13 0 
15 0 
15 0 

1 5 0 
1 *5 0 

15 0 

14 0 
1* *4 0 
1 ’*5 0 
1* *6 0 

16 0 
16 0 
1*6 0 
1**6 0 
1 *5 0 
1 * 5 0 
1 5 0 
1 6 0 

1* *7 0 


Weekly Sales & Discharges of Treasury Bills. 

(In Thousands of Rs.) 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week^s Nel 
Increase d- 
Decrease ~ 

Total 

outstand- 

ings. 

1st April, 
1984 Rs, 
38,31,00 

1934 


Rs 

Rs. 

Rs. 

Rs. 

fuly 

23 ... 

1,73,00 

3,16,75 

-1,43,7S 

+13,75 

10,73,00 

SJ 

30 ... 

1,63,75 

1,50,00 

10,86,75 

/tug. 

6 ... 

1,75,00 

1,50,00 

+25,00 

+8,78.25 

11,11,75 

M 

13 ... 

5,28,25 

1,50,00 

14,90,00 

J J 

20 ... 

4 40 00 

1,00,00 

+3,40,00 

18,30,00 ' 

Sept. 

27 ... 

3,02,00 

1,00,00 

-j-2,02,00 

20,32,00 . 

4 ... 

2,79,75 

1,00,00 

+1,79,75 

22,11,75 

j 5 

n ... 

1,50,00 


+1,50,00 

23,61,75 

j » 

18 ... 

1,50,00 


+1,50,00 

+3,22,25 

25,11,75 

Oct. 

25 ... 

3,22,25 


28,34,00 

2 ... 

2,83,25 


-4-2, 83,25 

31,17,25 

*» 

9 ... 

2,62,75 

... 

-1-2,02,75 

33,80,00 

s 5 

16 ... 


... 

33 80,00 

» » 

24 ... 

16,62,5 

3,23,00 

-1,56.75 

32,28,25 

>? 

30 .. 

3,24,25 

1,63,75 

+1,60,50 

33,83,75 

Nov, 

G ... 

1,93,00 

25,00 

+1,6^, 00 

85,51,75 

>» 

13 .. 

1,63,50 

5,28,25 

—3,64,75 

81,87,00 

J5 

20 ... 

3,35,50 

4,40,00 

-1,04,50 

30,82,50 

>?» 

27 ... 

3,29,25 

3,02,00 

+27,25 

31,09,75 

Dec. 

4 ... 

2,15,00 

2,79,75 

-64,75 

30,45,00 - 

> j 

11 ... 

1.86,75 

1,50.00 

+36,75 

30.81,75 

„ 18 ... 

1935 

1,50,25 

1,50,00 

+25 

30,82,00 

Jan. 

2 , . 

2,09,00 

6,05,50 

-3,96,50 

26,85,50 


9 ... 

2,55,00 

2,62,75 

-7,75 

+2,75 

26,77,75 

»> 

16 .. 

1,52,75 

1,50,00 

26,80,50 

SS 

23 ... 

1,55,75 

16,25 

1 +1,39,50 

28,20,00 

if 

30 ... 

2,65,25 

3,24,25 

( -59,00 

27,61,00 

Feb. 

6 ... 

1,79,25 

1,93,00 

-13,75 

+91,00 

27,47,25 

is 

13 ... 

2,54,50 

1,63,50 

28,38,25 

if 

20 ... 

1,62,50 

3,35,50 

-1,73,00 

26,65,25 

a 

27 ... 

1,51,50 

3,29,25 

-1,77,75 

24,87,50 

March 

6 ... 

1,00,00 

2,16,00 

-1,15,00 

23,72,50 

if 

13 ... 

1,86.75 

—1,86,75 

21,85,75 

»> 

20 ... 


1,50,25 

-1,50,25 

20,85,50 


TREASURY BILLS MATURITIES 


March 21 
March 19— 29 
April 4 

April 3 — ^8 ... 

April 11 
April 10 — 14 
April 18 
April 16—21 
April 25 ... 

April 23 — ^28 
May 1 ... 

April 30— May 4 
May 8 
May 6 — 11 
May 15 ... 

May 13—18 
May 22 
May 20— 25 
May 29 

June 5 ... 


Total 


1,50,00,000 

59,00,000 

1.50.00. 000 

1.05.00. 000 

1.50.00. 000 

2.75.000 

1.60.00. 000 

5.76.000 
1,50,00,000 

1.15.25.000 
1,50,00,000 

29.25.000 
1,50,00,000 

1.04.50.000 
1,50,00,000 

12.50.000 

1.50.00. 000 

1.50.000 

1.60.00. 000 

1 , 00 , 00 , 000 ' 

20,35,50,000 


ISO 

110 0 

MATURITIES 

MONTH 

BY MONTH 

1 14 0 

March ... 


... 2,09,00,000 

1 *14 0 

April 

... 

... 8,28,75,000 

May 


8,97,75,000 

1 14 0 

June 


... 1,00,00,000 

1 14 0 

1 14 0 


Total 

... 20,35,50,000 


All tenders for Treasury Bills received on March 
were rejected, and the sale of Treasury Bills is dis 
tinued until further notice. 
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CHEAP RETURN TICKETS 


1st Saloon 

... £32 

... £44 

... £50 

... £54 


2nd Saloon 


2nd Saloon 
Rs. 250 
5 , 380 

,, 385 
,, 415 


1st Saloon 

Calcutta to Straits ... Rs, 350 

„ ,5 Hongkong ... 550 

„ Shanghai ... ,5 650 

: ^5 J a|3an ... 9 « 700 

The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 


MACKINNON MACKENZIES & CO., CALCUTTA 


SOUTH INDIA 


Where'ver your business extends in 
there is a Branch of 


THE 

TRAVANCORE NATIONAL BANK 

LIMITED 


(Established 1912 in Travancore) 


Head Office ;-ALLEPPEY 


TOTAL FUNDS OVER 1 CHORE 20 LAKHS 
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f- ' imperial bank I 

I ^ ^ STATISTICS I 


REMITTANCE STATISTICS 


(In pounds sterlm^r) 
During tlie From 
week ending 1st April 1934 
Man 16, 1035 to Mar. 16, 1935 
Sterling purchased m Indi?’ 220,000 35,342,000 

Net transfers to the Home 
Treasury from Paper Currency 

Reserve in England ... - Nil -4,500,000 

Total Remittance to Home 

Treasury ... 220,000 31,042,000 

Add — Cash balance in Home 
Treasury at the beginning of 

year ... ... 15,659,000 

Add — Balance of sterling loan of 
previous year ... ... ... 2,850,000 


The following is the Imperial Bank return for the 
week ended March 8, 1983: — 


LIABILITIES 

(OOO's omitted.) 


Subscribed Capital 

Capital Paid-up ... ... ... ... 

Reserve *•* ' " ¥•« ' . trv« 

Public Deposits ... ■ Vft . , - ■!»*• 

Other Deposits ... m 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... ... ... 

Sundries 


Total funds made available to 
the Secretary of State ... ... 49,551,000 

Remittance programme according to the Budget for 
1934-35 is as follows: 

Current needs ... ... £ 26.7 millions 


Total 


Government Securities ... ... ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India ... ... 

Loans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ... ... 

Liability of Constituents for Contingent Liabilities 
per contra 

Sundries ... ... 

Balances with other Bank® 

Cash 


Weekly Statement 


Imperial Bank of India- 


Calcutta Branch, iSth Dec., 1934 
Bombay Branch, 14th Dec., 1934 
Rangoon Branch, 13th Dec., 1934 
Colombo Branch, 8th Dec., 1984 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes : — 

The week Increase or Increase or 
ended Decrease on Decrease on 

March 8 week year 

(In thousands of Rs.) 

Public Deposits ... 6,81,50 +33,40 — 18,18 

Other Deposits ... 74,04,27 —1,58,87 ’+83,75 

Emergency Loan from 

Currency ... 46,40,24 —70 —3,14,18 

Investments ... ... ... 

Ways and Means 

Advances ... ... -12,00,00 -8,50,00 

Loans ... 6,34,64 —8,60 +3,54,62 

Cash Credits ... 18,40,68 +48,15 +1,68,16 

Bills ... 3.60,22 +7,88 +85,61 

Cash ... 15,25,19 +43,98 +6,48,88 

Cash percentage 18.60 +0.81 +7.82 

Trade Demand ... +2,01,30 +5,24,64 


Accumulative Totals 


(In Lakhs of Rupees) 

Aggregate weekly 
Month of Nov. Total up to 8th Dec. 
1933 1934 1933 1934 

56,86 67,46 7,76,9$ 8,04,04 

46,37 50,63 6,08,88 6,34,62 

3,79 4,35 49,11 54,79 

2,14 2,58 24,06 27,04 

5,43 6,02 67,79 80,84 

8,57 4,53 55,30 54,15 

77 87 8,70 9,57 

64 69 7,83 9,92 


Calcutta 

Bombay 

Madras^ 

Karachi 

Colombo 

Rangoon 

Lahote 

Cawnpore 


Total 


The lollowing table shows the position of the Imperial^ 
Bank now and during the corresponding weeks of the 
previous three years. 

Mar. 8, Mar. 9, Mar, 10, Mar. 11,. 
1935 1934 1933 1932 

(In thousands of Rs.) 

Public Deposits ... 6,81,50 6,99,62 6,60,21 7,33,14. 

Other Deposits ... 74,04,27 73,20,52 76,59,97 61,34,69 

Emergency Loan from 

Currency ... “ — 4,00,00^ 

Investments .. 46,40,24 49,54,37 35,08,02 17,59,60; 

Ways and Means 

Advances ... 8,50,00 8,00,00 13,50,00' 

Loans ... 6,34,64 2,80,02 6,32,18 9,92,68 

Cash Credits . . 18,40,68 16,72,52 18,25,68 24,41,00 

Bills ... 3,60,22 2,74,61 2,86,02 7,05,46 

Cash ... 15,25,19 8,76,81. 21,01,76 8,37,43 

Cash percentage . . 3j% 3J% 81-% 6% 

Bank Rate ... 18.60 10.78 24.94 11.35 


Government Security Rs. 200,000 

Reserve Fund ,, 6,00,000 

Total Assets „ 10,27,000 

Claims paid over „ 14,00,000 

Premium Income ,, 3,61,320 

Business booked in 1933-34 ,, 35,00,000 

Expense ratio 61*5 per cent, 

FOR Remunerative terms and agency 


Apply to 

The Managing Agents » 

THE VENUS ASSURANCE CO., LTD, 

ChandBi Chowfc, DELHI 
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THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 

Bead Office : 

Alleppey 

Branches : 

Trivandrum, Ghanganacherry, Cochin, 
Quiion, Kottayam, Kayenkulam & 
Ernakulam 

{Under the patronage of the Government of M, M4 The 
Maharaja of TTavancoTe)» 

Chairman : 

Mr. K, C. PANDALAI, B. Sc., (Icon.) 

Fimd Deposits are now received at the following rates:'— 

6 Months ...4 % per annum 

1 Year 5 % ,, 

2 Years and more 55 ^% ,, 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAB, 

For further particulars apply to : — 

C. KRISHNA MENON, M.A., 

Manager, 

OR 

The Chairman, College Buildings, 
ESPLANADE, MADRAS. 



OF INDIA LTD. 

OUTDOOR PUBLICITY 
SPECIALISTS: 

Trams: BOMBAY AND 
MADRAS 

Buses: BOMBAY 

Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manufacturers of 

PORCELAIN, ENAMEL 
IRION SIGNS 

1, WATERLOO STREET 
CALCUTTA 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 

Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM-HIGHEST BONUS 

At your Service 

N. SARKER, General Manager. 

HEAD OFFICE: 

HINDUSTHAN BUILDINGS, 

CALCUTTA. 
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The following is the Imperial Bank return for the week 
ended March 15, 19$5 :— - 


LIABILITIES 
(goo’s omitted.) 


oena your 

SOUTH INDIAN COLLECTIONS 

To ns, . . 

Why? 


Subscribed Capital ... 

Capital Paid-up V., 

Beserve 

Public Deposits ... 

Other Deposits ... ... ... 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... ... ... 

Contingent Liabilities ... ... 

Sundries 


, collections department is unsur- 
passedin promptness and efficiency; 

pride ourselves that this reputation 
is the natural result of ; 
direct routing ; 
a net work of branches ; 
an extensive list of well selected 
Bank Correspondents ; 
a trained and experienced per- 
sonnel ; and metropolitan service 
in more than one city. 


ASSETS 


Government Securities 

Other Authorised Securities under the Act ... 
Ways & Means advances to the Government of 
India ... ... 

Loans 

Cash Credits ... ... 

Inland Bills discounted and purchased ... 

Foreign Bills discounted and purchased 
Bullion ... ... 

Deadstock ... ••• . . , , .*** 

Liability of Constituents for Contingent Liabilities 
per contra ... 

Sundries 

Balances with other banks 
Cash 


THE 

QUILON BANK LIMITED 


^ IncQTpoiated in Ttavancote 1919 ) 


Head Office : Quilon. 

BRANCHES 


TENKASI. 

TINNEVELLY 

JUNCTION. 
TINNEVELLY TOWN. 
TRICHI NOPOLY, 
TRIVANDRUM. 
TRIPLICANE. 
TUTICORIH. 


ALLEPPEY, 
ALWAYS. 
BANGALORE 
C.&.M. STATION. 
BANGALORE CITY 
CHIRAYINKIL, 
COCHIN, 
COIMBATORE. 


ERNAKULAM. 

KAYAMKULAM 

KOTTAYAM. 

MADRAS. 

MYSORE. 

NAGERCOIL. 

ROYAPETTAH. 

SHERTALLAI. 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 
March 15 Week. Year. 

(In thousands of Rs.) 

Public Deposits ... 7,65,47 4*74,97 +77,10 

Other Deposits ... 74,36,43 + 32,16 +49,97 

Emergency Loan from 
Currency ... ... 

Investments ... 45,42,88 -97,36 — 4,79,97 

Ways and Means Ad- 
vances ... ... —7,00,00 

Loans ... ... 6,96,54 +61,90 +3,36,68 

Cash Credits ... 19,20,25 +19,57 +2,71,57 

Bills ... ... 3,59,61 -61 +90,02 

Cash ... ... 15,91,62 +66,43 +5,49,57 

Cash percentage ... 16.16 ^ 

Trade demand ... +1,08,70 +6,48,24 


TWO 

SERVANTS OF GOD 


SHORT BIOGRAPHY OF 


Khan ABDUL GAFFAR KHAN 


AND HIS BROTHER 


Dr. KHAN SAHIB, M.'l. A 


Written by 

MAHADEV DESAI 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 

previous three years: 

March 15 March 16 March 17 March 18 
1934 1933 1982 1932 

(In thousands of Rs.) 

Public Deposits ... 7,55,47 6,78,37 6,77,02 7,00,71 

Other Deposits ... 74,36,43 73,86,46 76,27,92 61,78,29 

Emergency Ivoan from 

Currency •’* 4,00,00 

Investments ... 45,42,88 50,22,85 35,84,65 17,68,57 


Foreword by 

MAHATMA GANDHI 

EIGHT ILLUSTRATIONS AND MAP 


Price Cloth Bound 

Twelve Annas One Rupee 

Postage Annas Four extra 

To be had from booksellers and Khadi 
Bhandars in Delhi and elsewhere. 


Or apply to :— 

Manager, HINDUSTAN TIMES, DELHI 
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MTIONAL INSURANCE CO., LD. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results; 

New business Completed exceeds Rs. 1,67,00,000. 

The Company with a steady progress all round. 

All forms of life assurance policies issued at low safe raters of 
premiiiru. 

Spe ciaUties I 

Female Lives, Joint Lives, Permanent Protection 
Policies, Triple Benefit Policies, Marriage and 
Future Provision Policies. 

'STO. DAS & CO.. 

Phone: Cal. 5726 & 5727. Managers. 




IKi 




National Fire & General Insurance 


COMPANY, LTD. 


I 

X 

ex 


Consult : National Fire & General Ins. Co., Ld. 

Head Office : National Inaurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

For Fire, Motor & Accident policie.s. 

A sonnd Company. 


Phone : Cal 6726 & 6727, 


IKi 


R. O. DAS «c CO., 

Managers. 

SW 


The Company issues Policies covering :-— 
FIRE, 

Loss of Profits by Fire, Fire and Material 
Damage following Riot and Civil commotion. 

MOTORCARS - - - 
MOTOR CYCLES - - . 
COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta* 
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CKNTRAT. BANK’S 3 YKAHS CASH GERTIFICATKS 

FREE LIFE INSURANCE POLICIES 

Every Rs, 91/- deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3 i per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

(1) IS amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 1|% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 2|% per annum with yearly rests. 

For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 
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TEE ^ 

Union Bank of India^ lAi. 

Mil Established, 1016. 

HEAD OFFICB-Apollo Street, 

III Fort, Bombay. 

X BRANCH Rajkot (Civil Station), 
nil Capital paid up ... 39,90,000 
Reserve Fund 7,00.000 

f CJliatVman ;-“Sir Hormusji Gowasji 
Dinshaw, Ht-, M.V.O., O.B.l. 

[ill Sir”sora^ji^Nf Pochkhanawalla, Kt. X Authorised Capital... 1,00,00,000 
CXJRRBNT DEPOSIT ACCOUNTS 


X=X^X^X 


IXs 


X^X 

nil 




X 


I 


Established 1895 
THE 

Punjab National Bank, 

LIMITED 

Head Office : 

47, THE MALL, LAHORE 

CAPITAL 


x^x 

THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


X 


hjj Opened and interest allowed at 14 
per cent, per annum on daily ii’ij 
balances up to Rs. 100,000/- 
llll FIXED DEPOSITS for long and ... 
nil short periods received on favour- |||| 
X able terms. |||| 

nil SAVINGS BANK ACCOUNTS 
1111 interest allowed at 24 per cent. |||| 
X per annum on daily balances or 3 llll 
II per cent, per annum on minimum X 
in monthly balances. Withdrawals |||| 
** allowed twice a week. Operations jJl| 
by cheques allowed. 

. Advances made on approved 
jm securities. |l 

II All kinds of Banking business 

X transacted, lilj 

I , B. M. BHAKGAVA, b.a., il.b., |||| 

III Secretary, 


Issued Capita! 
Subscribed 
Paid up 
Reserve Funds 


50,00,000 

50,00,000 

31,26,530 


21,18,744 III 

London Agents : X 


Head Office . -LAHORE 

For field workers’ commission 
is remunerative, hereditary, 
and with no vexatious restric- 
tion. 


Ss 

llll 


il 


X 


THE MIDLAND BANK, LTD., 
LONDON. 

American Agents : 

THE IRVING TRUST CO. 
NEW YORK. 

Banking Business of every kind 
Transacted, 


MULK RAJ KOHLI, m. a. k 
Secretary. || 




IKX? 


m 


For Particulars^ please 
apply to 

S,P.PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone : Cal. 1179 


I 


XS: 
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I CURRENCY ;STATISM^^ j j ^ 

aiiiiiiiiiiiiiifiiiiiiiiiiuiiiiiiiiiiiiiiiiiiiiiiiiiii^ aiiiiiiiiiiifiii 


The following is the abstract of the accounts of the 
Currency Department on 16th March, IB25. 


Notes in Circulation 
Heserve—Coin and Bullion 
In India — 

Silver Coin 
Gold Bullion ... 

Silver Bullion ... ... 

In England—' ... ... 

In His Majesty’s Dominions— 

In transit between England, India and 
His Majesty’s Dominions — 


Rs. 

1,85,54,69,916 


76,92,72,642 

41,55,28,531 

13,47,61,975 


Total Coin and Bullion 


1,31,95,58,148 


Securities (purchase price) — 

In India of the nominal value of 
Rs. 35,81,85,000 

In England of the nominal value of 
;£13,465,000 


Total Securities 
Grand Total of Reserve 


35,64,86,075 

17,94,15,693 

53,69,01,768 

1,85,54,59,916 


internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


The above return compared with that of the previous 
week and of the corresponmng week a year ago shows the 
following changes : — 

The week Increase or Increase or 
ending Decrease on Decrease on 
March 15 Week Year 


(In thousands of Rs.) 


Notes in circulation ... 

1,85,54,60 

-4,27 

+8,93,93 

Reserve— 

Silver Coin 

76,92,73 

-67,46 

-9,77,85 

Gold Bullion 

41,55,24 


+7,90,08 

Silver Bullion 

13,47,62 

+^,74 

+2,46,59 

Securities (Purchase price) 

In India 

35,64,86 

+41,54 

-5,59,03 

In England 

17,94,16 

-9 

+17,94,16 

+12,35,13 

Total Securities ... 

53,59,02 

+41,64 

Percentage of metallic 

reserve to circulation 

71.12 

-0.22 

+5.53 


The following table shows the position of the currency 
now and during the coiresponding weeks of the previous 
three years 

Mar. 15, Mar. 15, Mar. 15, Mar. 15, 


1934 1933 1932 

(In thousands of Rs.) 


culation ... 

Reserve — 

1,85,54,60 

1,76,60,67 

1,75,43,43 

1,80,48,19 

Silver Coin ... 

76,92,73 

86,70,58 

95,58,56 

25,78,92 

1,01,95,74 

Gold Bullion 

46,65,24 

37,65,16 

5,11,15 

Silver Bullion 13,47,62 
Securities (Pnrcliase price)( 

11,01,03 

14,84,49 

8,64,66 

In India 

35,64,86 

41,23,89 

39,21,45 

60,76,63 

In England^ 

17,94,16 

Total Securities 
Percentage of 
metallic ^ re- 
serve to circu- 

53j59,02 

41,23,89 

39,21,45 

60,76,63 

lartion 

. 71.12 

76.65 

77.65 

65.57 


THE GOLD STANDARD RESERVE 


The balance of the Gold Standard Reserve on the 31st 
January, 1935, amounted to ;(;40,000,000 and was held in 
the following form:— 

£ 

1. Cash at short notice at the Bank of 

England ... ... ... 1,907 

2. British Treasury Bills ... ... 11,566,953 

3. Other British and Dominion Govern- 

ment Securities ... ... 26,278,806 

4. Gold in England ... ... 2,162,334 


26,278,806 

2,162,334 


40,000,000 


I COMMUNIQUES AND | 
I RETURNS I 

iiiiiilifiiiiliiiiiiiiiiiiiiiiiiiiiiliiliiiiiiiiiiiiiiliililiiliiiiiiliiliiitiiiiiiiiin 

POST OFFICE CASH CERTIFICATES. 


Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office 5-year 
Cash Certificates during November , 198J^, and the amounts 
outstanding at the end of the month. 


Name of Postal Circle 


Cash 
realised 
from sales. 


Amount 

repaid 


Amount of 
‘ Principal 
outstand- 



Principal. 

ing. 


Rs, 

Rs. 

Rs, 

Bengal and Assam 

18,39 

10,86 

11,23*96 

Bihar and Orissa 

3,55 

2,47 

2*35,92 

Bombay 

27,58 

19,12 

18,13,39 

Central 

6,93 

4,49 

4,28,34 

Sind and Baluchistan ... 

3,54 

3,39 

3,38,63 

Punjab and N.-W.F. 

15,12 

10,08 

12,82,44 

United Provinces 

11,52 

9,22 

8,44,14 

Madras 

6,28 

4,35 

4,02,16 

Burma 

2,73 

1,74 

1,56,78 

Total November, 1934 ... 

95,64 

65,72 

66,25,76 

Total November, 1933 ... 

1,12,10 

40,72 

61,45,59 

Total November, 1932 ... 

1,31,51 

34,40 

52,75,62 


STERLINCJ TENDERS 


The Controller of the Currency notifies that on 
Tuesday, March 19, tenders to the amount of ;£2,628,000 at 
Is. 6|d. were received and allotted approximately 38 per 
cent. l/ower tenders w^ere rejected. 

£l million will be offered for tender on Wednesday, ’ 
March 27 on the same conditions as previously announced. 


HOME TREASURY BALANCE AT THE . BEGINNING OF 
EACH MONTH 


OOO^s £) 




1931-32 

19S2-33 

1933-34 

1984-35 

April 


5,576 

15,916 

9,919 

15,659 

May 


3,154 

13,846 

7,088 

16,387 

June 


6,610 

11,552 

8,361 

14,085 

July 


8,688 

9,538 

10,848 

11,800 

August 


9,559 

6,697 

9,671 

8,454 

September 


7,411 

8,206 

13,584 

10,407 

October 


5,796 

12,936 

17,012 

12,998 

November 


2,637 

13,677 

14,646 

12,397 

December 


5,492 

19,224 

13,811 

10,850 

January 


13,790 

19,047 

12,648 


February 


5,520 

11,365 

11,623 

... 

March 


11,443 

11,057 

19,303 



STANDS FOR 

LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE CO., LTD. 


BALLARD ESTATE - - BOMBAY. 

CALCUTTA, Karachi, Lahore, Madras 8< Colombo 
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The hdiaa IroE & Steel 


POTTERIES 

Company, Limited. 


RANIGANJ & JUBBULPORE 

BURNPORE, B, N. Rly. ' 


Manufacturers of 



SANITARY FITTINGS 

. ■ ■ 


GLAZED STONEWARE PIPES 

“BURN” PIG IRON 


REFRACTORY LININGS FOR BLAST FURNACES 

COKE OVEN BRICKS CUPOLA BRICKS 

COKE 


BOILER SEATING BLOCKS 

FLUE COVERS SILICA BRICKS 

COAL TAR 


F RE BRICKS FIRE CLAY GLAZED BRICKS 

GLAZED TILES ROOFING TILES 

i 

1 SULPHATE OF AMMONIA 

Apply to : 

MANAGING AGENTS : 


FLOORING TILES 

i Etc., Etc. 

Full Particulars, Prices and Catalogues, 
may be obtained from 

BURN & CO., LTD. 

BURN & CO. 


12, MISSION ROW, 
CALCUTTA 

■■■ ■ ■; ■■ ■; 


12, MISSION ROW, 
CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 



“ BALANCES OF PAYMENTS, 1933 


Price : Rs. 4-2-0 


Only existing statistical book ef reference concerning in ternationar accounts (trade in goods and services, gold, long and short- 
term capital operations). Figures, are given for ,32 countries, in the majority of cases for a series of years up to 1933 inclusive. 
Information is also supplied concerning outstanding international liabilities and assets. In a summary chapter the general tendencies 
up to September, 1934, are dealt with, special consideration being given to the effect of currency depreciation. 


^^ARMAMENTSV YEAR-BOOK, 1934'^ 

PHce : Rs. 13-12-0 

This edition contains monographs on 64 countries, both members and non-members of the League, The information contained 
is derived from two sources: the communications from various Governments to the Secretariat on the occasion of the Conference for 
the Reduction and Limitation of Armaments and the official publications of the different countries, such as collections of laws, army 
gazettes, etc, 

“ NATIONAL PUBLIC WORKS ” ^ ^ ^ 

' 'Price : ■ ,Rs.'.'S-4-0-. 

This book has just been issued by the Communications and Transit Organisation of the League of NTation and is the result 
of a letter . addressed by the Secretary General of the League requesting various Governments to communicate to him the following 
particulars: (1) A brief description of the main public works undertaken since the beginning of the year 1629; (2) The principal 
administrative methods followed or contemplated for the execution of such work; (3) The principal methods employed for financing 
such work; (4) An estimate, as far as possible, of the allocation of expenditure on the execution of the possible works. 


“INTERNATIONAL TRADE STATISTICS, 1933” 

Price: Rs. 6-14-0 

This volume analyses the foreign trade during the years 1931, 1932 and 1933 of 65 countries accounting for 95% of the total 
world trade. It contains more than SOO tables, which are accompanied by explanatory notes. The data it gives illustrate strikingly 
the great changes undergone in recent years in the composition and direction of foreign trade, and their effect in the position of 
the individual countries. The synoptical tables show the percentage distribution of each country’s imports and exports by provenance 
and destination. 

Complete Catalogue sent free on application. 

Available from-LEAGUE OF NATIONS (INDIAN BUREAU), 

Improvement Trust Building, 

Esplanade Road, Bombay 1. 
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BANK OF FRANCE 


In francs (000*s omitted) 


FOREIGN BANK RETURNS 


March 2, Peb. 22, March 1 
1934. 1935. 1985. 


Assets— - 

Gold; ... ... 

Foreign assets— 

Sight deposits 
Bills, etc. 

Home bills ... 

Advances against sec. 
To the State 
Other advances 

Negotiable Bonds, Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exch.) 


BANK OF ENOBAND 

The Bank of England return on March 6, as com- 
pared with that of the previous week, and of the . corre- 
^sponding w^eek a year ago, shows the following changes 

Inc. (+) Inc. (4-) 
This week or or 

Marche Dec. (-) Dec. (-) 

1935 on week on year 

Note circulation ... 380,066,120 +2,628,369 +9,846,237 

Public deposits ... 11,201,601 -8,151,811 -10,609,470 

Banker’s deposits ... 104,484,065 +8,865,214 +4,746,547 

Other deposits ... 40,414,329 - 300,009 +3,840,417 

Seven day bills ... —1,029 

Total outside 

liabilities ... 536,166,115 +3,141,763 +7,822,752 

Capital and rest ... 18,255,360 +13,830 17,978 

'Govt, debt and secu- 
rities ... 341,993,232 +2,940,351 +9,163,907 

Discounts and 

advances ... 5,426,227 - 820,035 - 373,913 

Other securities ^ ... 11,463,274 +1,104,040 —923,577 

Silver coin in issue 

department ... 2,446,659 +34 —1,096,338 

Coin and bullion 

(bank’s reserves) ... 193,092,083 +31,203 +1,070,651 

Beserve of notes and 

c o i n i n banking 

department ... 73,025,963 - 2,597,166 - 8,775,636 

Proportion of reserve 

to outside liabilities 

(a) Banking Dept, 

only (‘‘propor- 
tion”) ... 46.7% -1.9% -5% 

(b) Gold stocks to 
deposits & notes 

(“reserve ratio”] 36.0% -0,2% —0.4% 


LlABILITrES— 

Notes in circulation ... 
Public deposits 
Private deposits ... 
Katio of gold reserve to 
sight liabilities 


THE BEiCHS BANK 


In Reichsmarks (OOO’s omitted) 


Assets — 

Gold 

Of which deposited 
abroad 

Reserve in foreign 
currencies ... 

Bills of exchange and 
cheques 

Silver and other coin 
Notes of other German 
banks ... ... 

Advances 
Investments 
Other assets 


B. S. FEDERAL HESBRYE BANKS 

In (OOO’s omitted) 

March 7, Feb. 27, 
1934. 1935. 

Resources. 

<Gold Certificates on hand 
and due from the 

Treasury ... ... 4,152,950 5,543,020 

Total reserves ... 4,397,950 5,815,870 

Total cash reserves ... 210,840 257,030 

Total bills discounted 58,580 6,460 

Bills bought in open 
market ... ... 46,370 5,510 

Total bills on hand ... 104,950 11,970 

Total U. S. Govt, secu- 
rities ... ... 2,431,860 2,430,310 

Total bills and securities 2,537,460 2,461,440 

Total resources ... 7,525,990 8,870,740 

Liabilities. 

Federal Reserve notes in 

actual circulation ... 3,002,340 3,138,750 

Federal Reserve Bank 

notes in circulation ... 184,540 1,320 

Deposits — ^Memberbank re- 
serve account ... 3,312,790 4,587,950 

Government deposits ... 34,930 99,180 

Total deposits ... 3,480,900 4,898,230 

Capital paid in and 

surplus ... ... 284,500 804,750 

Total liabilities ... 7,525,990 8,870,740 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined ... 67.8% 72.4% 


March 6j 
1935. 


Liabilities— 

Share capital 
Reserves 

Notes in circulation ... 
Other daily maturing 
obligations 

Other liabilities ... 

Cover of dote circulation 


NATIONAL BANK OF BELGIUM 


In belgas {OOO’s omitted) 


Assets — 

Gold 

Silver and other coin 
Securities ... 

Liabilities— 

Notes in circulation 
Deposits: Govt, 
Other 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 

Match 7, Feb. 27, March 6, 
1934. 1935. 1935. 

1,331,890 2,180,160 2,137,570 

26,510 4,360 3,460 


S WIS S NATIONAL BANK 


In francs (OOO’s omitted) 


March 6, 
1935. 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market ... 

Total U. S. Government 
securities 

Total bilk and securities 
Deposits — Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
j labilities combined 


Gold 

Of which held abroad ... 
Foreign gold ... 
Discounts 

Bills of the confederation 
Advances ... 
Securities ^ ... ^ ••• 

Notes in circulation ... 
Deposits 
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World's first cars with new World'seasiesthundlmgimost World\s safest, swift estf 

indepenaefzt front wheel sus- obedient, surestdooted cars ^ straight4me stopping , > . 

pension which ensures the most scientifically steadied against the result of new compound 

restful rear and front seat ride drifting and side slip, even hydraulic brakes of special de^^ 

— regardless of size — that when rounding difficult cor<> sign which are unexcelled by 

motoring has ever known » » .. ners athigh speeds 0 any car regardless of price » 

MAKE yS PROVE if i MAKE US PROVE IT! MAKE US PROVE IT|. 

I NTHESE 1935 Champions, Studebaker fashioned of steel-reinforced-by-steel for 

introduces motoring’s most restful rear maximum safety and comfort, 
aad front seat ride. We invite you to You’U see nothing smarter tto A^ 

experience the comfort mtracle of Stude- skyway silhouette of these Champions, 

baker s new independent front wheel sus- slender, radiators, new bonnet louvres, 

pension and automatic shock absorption. g^iPs wing mudguards, sloping wind- 

Just as amazing is the remarkable han- screens, air-curved tops and rear decks 

dling ease of these new Studebakers. No give them a grace of line that many pro- 

other cars, regardless of price, respond so claim the smartest effect ever obtained in 

obediently. No other cars are so sure- automobile architecture, 

footed, whether on straightaway or turn. Studebaker has overlooked nothing in 

And they stop smoothly, swiftly, surely, making these new 1935 cars the stand-out 

with compound hydraulic brakes that have values of the automobile world — and they 

been engineered into each chassis to make eost but .Uttle more than the lowest price 

Studebaker’s miracle ride complete. cars. Why not arrange for a convinc- 

Bodies are roomier — sedan front seats iog trial drive today in a New Miracle 

accommcdate three passengers and Ride Studebaker Champion? 

G. McKenzie & 00. (i9i9), ltd. 


208. Lower Circular Road : : ; : CALCUTTA 






World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


iadasn Money Markets 

March 15 

March 16 

March 18 

March 19 

March 20 

March 21 







CaU Money 

3i% 


3i% 

3j“i 

31% 

3i% 

Three months’ Deposit 

1K2% 

15^% 

1K% 

1K% 

154% 

134% 

Bmks Selling-- 




T. T. Ready on 3U>ndo» 



ls.6%2d. 


ls.6%6d. 

lS'6%2d.^ 

ls.6%2d.. 

On Demand 



I5.6%2d. 

I5.6%2d. 

is.ejiad. 

Bawfes Buying— 




0, A. Sm/st. on I/ondon 

... 


ls.6%0^. 

Is.eJiod. 

ls.6%8d- 

Ijf.e^ied. 

fj 4 -tj »j »» 



ls.6%2a. 

l.S,6%2<i4 

lS.6%2d. 


® »i »i *i “*• 



Ia.6j4a*. 

ls.6!4d* 

lsS%d. 

15,614 d* 

Mnks Selling— 




On France—O/D (francs per Re. 



535 

532 

528 

534 

„ New York— O/D (Re. per flO@ ) 

„ Germany — O/B (marks „ ) 

Banks Buying- 

On Hongkong — Private Bills SCId./at* 



mvi 

279% 

27954 

■ 279^ 



88 

88 

8754 

88 





(Rs. per $100) ... _ 



129 

130(4 

129% 

12954 

On Shanghai— Private Bills S0d./st. 



(Rs. per tael^ 100) 




104M 

IO2K 

10354 

On Singapore — ^Private Bills 80d./st» 




(Rs. per $100) 

On Japan — Kivate Bills SOd./st. (Rs. 



133)4 

154 

154 

154 

per Yen 100) 

On Java— Private Bills 80d./st. 



77(4 

77 

77% 

77 

(gnilders per Rs. lOO) 



5SM 

5354 

53 

53% 

Silver— {Bomhay)— 







Ready 

65-2-0 

64-13-0 

65-2-0 

65-7-0 

65-5-0 

64-14-0 

First Settlement 

72-4-0 

7M5-0 

72-4-0 

72-9-0 

72-7-0 

71-12-0 

Second Settlement 

72-9-0 

72-4-0 

72-10-0 

72-150 

72-13-0 

72-2-0 

Gold^iBomhay)— 





Ready 

36-0-9 

35-14-6 

86-5-3 

36-6-9 

36-10-3 

36‘6-9 

First Settlement — 

36-1-0 

35-1S-3 

36-5-3 

36-7-0 

36-10-6 

36-7-0 

Second Settlement 

36-2-3 

36-0-6 

36-6-6 

36-8-3 

36-11-9 

36-8-8 

Sovereigns 

... 


... 




Imperial Bankas Weekly Return— 







Bank Rate (changed from Feb. 16 1933) 

3'5 


... 



... 

Pnblic Deposits (in crores) 

7'6 






Other Deposits ( „ ) 

74*4 






Cash Balance ( ,» ) 

15*9 






Cash Percentage 

19-16 





■ 

Waper Currency Reserve Return— 







Notes in Circulation (in crores) 

1>85 



... 

mtk '■ 


Inflow (4* ) or outflow of Silver coin 






(in lakhs) 

-67 






Gold coin or Bullion (in crores) 

41 



... 

« • i> 


Total Securities { „ ) 

Other Govt. Transactions— 

53 



■ . 



Remittances to Secretary of State 
(0^’s omitted) 







by Sterling purchases ( ,, ) 

bv transfer through P.C.R. 

( « ) 

Total for week ( ,i ) 






■ ■ 





... 


Total since April 1 ( « ) 




... 

... 

... 

Treasury Bills sold (in lakhs of Ra.) ... 







Treasury Bills discharged (in lakh® of 







Rs.) 

1 150-25 



... 

... 


Net T. Bills outstanding with public 







(in lakhs of Rs.) 

I 20,35-50 

... ’ 




... 

Discount of accepted tenders for 







three months’ Bills ... 

... 

‘ . 

... 

... 

... 

... 

six months „ 







mine month®* „ 




••• ' 



twelve months* „ ... 

. . i- ' 






Clearing House Returns (in lakhs Rs.) 

13,34 

»*» 


*«. 

..»■■■' 


f,®adoa Money Market; 







Day^'to-day loans 



K8-14% 

%8-%%. 

Seven days’ loans ... 


'•a % 

-%% 

%% 

%% 

%-%% 

Three months’ Discount — 


%6-%% 

%e-®% 


%6-%% 

l%6-%% 

Four months* Discount 


«Aa-%?o 

%-«A6 

rs-«Ae% 


%% 

Six months’ Discount 


%-%% 


MA6-%% 

%% 

T. T. London on— 

Parity to £1 



4*76J4 


New York (4.86| Dollars) ... 


rsoVa 

4-78i6Ae 

4-76% 

4-76(4 

Paris (124.21 Francs) ... 

*’*72*78 

72-90 

72*09 

72-71 

72-21 

72-lS 

Milan (92.46 Lire) ... 

57*68 

57-75 

57*25 

57-68 

57-31 


Berlin (20.48 Marks) ... 

11-95J 

11-94 

11*81 

11-92 

11-84% 


Stockholm (18.169 Kronor) ... 

19-391 

19-89'4 

19-39J4 

19-39%, 

19-3954 


Oslo (18.159 Kronor) ... 

19-9014 

19-90(4 

19-9014 

19-9054 

19-9054 


Amsterdam (12.107 Florins) ... 

7*9i 

7-10% 

6^97J 

6-96% 

7-08% 


Berne (25.22^ Svr. Francs) ... 

■ 14*84 

14-86 

14*69^a 

14-81 

14-72 


Athens (875 Drachmae) ... 

501*0 

503-0 

507*0 

502-0 

502-C 

) 

Prague (164i Khrone) ... 

114-37 

114-87 

114*12 

114*0 

' 114-3] 

L 

Brussels (SS.CK) Belga) ... 

20-59 

20-64 

20*28 

20-57 

20-^ 

\ 
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March 15 March 16 March 18 March 19 Match 20 March 21 


Shanghai 

Kobe -V 

Silvern- 

Spot (per oz.) ... ... 

Forward 

Silver New York ... ... 

Gold — (per oz.) 

Bmk of England Statistics-^ 

Bank Rate (since June 30, 1932) ... 

Inflow or outflow of gold 

(OOO^s omitted) 
Total gold stocks { „ ) 

Reserve Ratio 


27%ad. 

27^8(1. 

59Mc, 

i.7*6-0| 


SSVbC. 


193,100 

46*77 


27H(L 

58^ 

47 - 7-21 


27Md. 

27%od, 

5S%c. 

47-5-6 


47-6-101 


{Date changed) 

foreign Bank Ratos; 

Federal Reserve New York 1-2-34 
Bank of France .. 31-5-34 

Reicha Bank 22-9-32 

Bank of Italy ... 11-12-34 

Bank of Japan . . 2-7-33 

Swiss National ... 22-1-81 

Netherlands Bank ... 18-9-88 


Indian Giltedge {Bombay)— 

3 per cent 1941 ... 

Rupee Paper 
8i% Indian Stock 1981 

1947—50 Rupee Loan 
195S—60 Rupee Loan 
1958—68 Sterling Loan 
4% 1960—70 Rupee Loan 

5% 1945 — 55 Rupee Loan 

5% 1985 Rupee Loan ... 


100-13-0 

96-5-0 

96^/4 

102 - 0-0 

115-8-0 

108-8-0 

117-2-0 

100-13-0 


100 - 12-0 
95-3-0 I 
£95-0-0 
10M4-0 
115-0-0 

108-0-0 

116-14-0 

100 - 12-0 


100 - 12-0 
94-9-0 
496-10-0 
101-12 0 
114-12-0 ^ 
4117-10-0 
107-10-0 
11642-0 
10042-0 


495*10-0 


4117-10-0 


British Giltedge— 

4^% Conversion Loan 
4% Funding Loan 
War Loan 

s^^ndon Stocks & Shares;- 

Hydxo-Blectric Securities ... 

Imperial Chemicala (Ord.) 

Dunlop Rubber Go. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co, (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 
Royal Dutch ... 

Great Western Ry. Ord- ... 

London, Midland & Scottish Ry. Ore 
Barnagore Jute Co. ... 

Dears Tea Co. Ord., 

Rand Mines 

Anglo-Dutch Plantations .. 

York Stocks & Shares; 

General Motors 

Anaconda Copper 

D, S. Steel Corporation ... 

U. S. Corporation (Pref.) 

issdian Stocks & Shares; 

Electric Shares— 

Ahmedabad ... 

Tata Hydro ... 

Andhra Valley ... 

Tata Power ... 


%2V4 
37 /li 
49/- 
134/4)4 

***50/3 
f 24 
6/3 
4110^2 
74/lK 
4 

48/1)4 

419 

448% 

£18 

415 

41/3 

161/3 

21/7K2 


100 - 0-0 

175-0*0 

1,757-8-0 

1,665-0-0 


|2% 

36/6 

47/6 

133/1)4 


160-0-0 

169-6-0 

1,715-0-0 

1,622-8-0 


4112-17-6 

411840-0 

4106-10-0 


%2H 

36/6 

47/6 

133/1)4 

15/3 

49/9 

6/3 

£ 110 % 


160-0-0 

168 - 12-0 

1,736-0-0 

1,642-8-0 


4112-17-6 

4118-7-6 

4106-7-6 


4112% 

4n8 

4105)4 


123% 
6 / 1 | 
£ 110 % 

^*:7i/3 

48/9 

419% 

448)4 

418 

.416 

40/7% 

160/- 

21/3 


Banks Shares (Bombay)— 

Imperial Bank of India ... 

Bank of India ... 

Centra! Bank of India 
Chartered Batik of India, Auatralia ^ 
China 

National Bank of India ... 
Hongkong & Shanghai Banking Cor- 
poration ... r.. 

'Jute Shares— 

Howrah 

Kamarhatty ... ... ... 

National ... ... 

Cotton Shares— 

Kesoram 

Bombay Dyeing ... ... 

Central India ... 


1,592-8-0 

123-0-0 

89-4-0 

415-5-0 

444-10-0 

4129-10-0 


6M2-0 
610-0 0 
25-10-0 


911-4-0 

361-4-0 


6M5-0 

612-0-0 

25-11-0 


928-12-0 

386-12-0 


1,580-0-0 

123-0-0 

37-6-0 

;61S-5-0 

4*44-10-0 

£130-0-0 


1,575-0-0 

123-0-0 

37-4-0 


415-5-0 

444-0-0 

4129-5-0 


6M2-0 

607 

25-12-0 


887-8-0 

S50-0-0 


896-4-0 

3S2-S-0 


Je'*; 
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March 19 March 20 March 21 


March 15 


March 16 


March 18 


Coal Shares-- 
Bengal 
Burrakur 
]^quitable 

Bokarao and Ramgurrab 
Tea Shares-- 
Bishnanth 
Holtmgoorie 

hon and Steel Shares— 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 

» Defd. 


Sugar Shares- 
Carew & Go, 
Cawnpore. 


Kew Savan Sugar. 
Ryam Sugar, 
Miscellaneous Shares— 
Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 
Bombay Tramways 
Calcutta Tramways 


Cftmmodity Markets: 

Jute {Calcutta)— 

Firsts (New Crop) 
I/ightnihg (New Crop) 
Future (H. I- I. A.) 
Impcarts into Calcutta 
(OOO’i 

Bseports from Calcutta 
Stocks In Calcutta 


Stocks in Calcutta in correspomnng 
period last year (BOB’® omitted mds.) 
fute (London)— 

1st Marks Continent Ready 
Ist Marks Continent one month future 
I^ightning ••• *** 

Jute Manufactures {Calcutta)— 

9 porters Ready *•* 

11 porters Ready *•* 

Jute Manufactures {New rorfe)-* 

9 porters 
11 porter® 

Cotton (Bombay)— 

Broach (Aph-May) 

Oomra (May) >- 

Bengal (May) 

Cotton {New York ) — 

Midling Spot 

May,'-; 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G* F. sakellaridii 
Tea (London)— 

Indian Pekoe 
Ceylon Pekoe ... 

Linseed (Calcutta)— 

Beta— May 
Linseed {London)— 

Bombay (March-Apriil 
Calcutta (March April) ... 

La Plata (March) 

Shellac (Calcutta)— 

T. N.; ■ ' :■ ■■■ ■■ ■ . *'•* ■'/ . 

Shellac (London)— 

T. N. Spot 

T. N. Mar. . •* 

Sugar (Calcutta)— 

Java Whites Ready per rad. 

Java Whites afloat 
Sugar (London)— 

Java White cJ.f. Calcutta— 
March-April 
Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta— May 
Wheat (Liverpool)— 

Australian 
Rosafe Cargo 

Baruso Cargo , 

IFkeaf (Chicago)— July per Bushel 
mce (Rangoon)— (Big Mills Special) 
Groundnuts (Madrds)— 


£n% 

£91/4 


994 
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THE 

Mercantile Bank of India, Ld. 

{ Incorporated in Enjiland.) 


Subscribed Capital 

Paid-up Capital 

Eesme Fund , ^ ... ... 

Reserve Liability of Share- 
holders 

LONDON BANKERS. 


dei,80h,000 

El.060,000 

£1,076,000 

£ 760,000 


Bank OF Enouano* Miduand Bank. Ld« 


f 


THE EASTERN BANK, LD. 

Klitcorporateil in England,) 

Head Office : 

2 & 3, Crosby Square, 
LONDON, 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 


HEAD OFFICE 

15, Gracechurch Street, Loudon, E.C.8 


Caleutfca. 

Howrah, 

Delhi. 

Simla. 

Bombay 

Madras. 

Karachi. 

Rangoon, 

Colombo. 

Kandy. 


branches 8t AGENCIES; 


Qaliti. 

Penang. 

S ingapore, 
Shanghai. 
Hongkong. 
Ipoh (f.M.S.) 
Kuala Lumpur 
(F.M.S.) 
Kuala Lipla. 
(F.M.S ) 


Kota Bharii 
(K el an tail) 
Bangkok. 
Mauritiu.*!. 
New York. 

(U.S.A.; 

Kiiantan, 

(Pahang). 


CuRBENt Accounts . —Opened and interest 
allowed at 1 per cent per annum on minimum 
monthly balances up to one lakh of rupeea. 
Other terms by arrangement. 

Fixed Deposits,— -Deposits are received 

for fixed period on terms which may foe ascer- 
tained on appUeation. ^ 

The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

No 8, Clive Street, Calcutta. 

Howrah Agency, 21, Grand Trunk Road, 


Maidan. 






Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCHES I 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rh, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application, 

Savings Deposit Accounts opened. Inter- 
est per cent, per annum. 

General Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

J. H. WEBSTER, 

Manager, 

Calcutta Branch : 9, Clive Street. 


The Yokohama Specie Bank, Ld* 

(Registered in Japan) 
(ESTABLISHED 1S80.) 

Subscribed Capital Ten. 100,000,000,00 
Paid-Up Capital „ 100,000,000,00 

Reserve Fund „ 121,250,000,00 

Head Office; YOKOHAMA 


Branches 


Alexandria. 

MOJL 

Batavia. 

Nagasaki. 

Berlin. 

Nagoya. 

Bombay. 

Newchwang. 

Calcutta. 

New York. 

Canton. 

Osaka, 

Dairen 

Paris. 

Feagtien (Mukden). 

Peiping. 

Hamburg. 

Rangoon. 

Hankow, 

Rio de Janeiro, 

Harbin. 

Bemarang (Java), 

Hongkong. 

San Francisco, 

Honolulu, 

Seattle. 

HsiaJdng. 

Shanghai, 

Karachi, 

Singapore. 

Kobe. 

Sourabaya. 

London. 

Sydney. 

Los Angeles. 

Tientsin* 

Manila. 

Tokyo, 

Manmonchi. 

Tdngtan. 


Bverv description of BANKING 
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ON THE BRINK OF WAR 


A week of break-neck progress in rearmament 
bas set the world dangerously on the brink of 
.another war. Hopes of peace were never at a lower 
ebb than now, since the days of the War ; and the 
nations, which had taken months to convene a 
^plenary session of the Disarmament Conference, have 
voted fabulous army budgets within as many hours. 
To all intents and purposes, the race for armaments 
has begun in dead earnest ; and all that is left of the 
post-War attempts to end war is the professions of 
;peac6 which are still made as a provoking accompani- 
ment of the decision to arm. The debacle of dis- 
armament is complete. Europe will soon revive, 
;after one hopeless attempt at collective security, the 
pre-War system of alliances of a defensive and 
ofEensive character ; and the world will be set on the 
inclined plane which leads to certain disaster. The 
latest news has been somewhat more hopeful in that 
it promises a meeting between Herr Hitler and vSir 
John Simon. That this meeting as such is unafected 
by the landslides that have occurred during the last 
: fortnight is almost the only circumstance w*hich 
enables the world to hope that frantic rearmament 
of a competitive character might at last be stayed. 
'But it cannot be forgotten thaf Fnropean diplomats 
have a way of going through official and social 
•engagements without allowing their policy to be 
^altered. Nor can anyone under-rate the extent to 
which passions have been aroused by the apparently 
precipitate action of Britain and Germany. There is 
the utmost tension to-day; and, paradoxically 
enough, this tension is a relief from the unbearable 
•strain of keeping up the pretence of pacificism, what 
time each country was increasing its aimaments 
■either openly or surreptitiously. 


It were well to trace the course of events that 
"has led up to this unhappy denouement. Much as 
the world might hate the swagger of Herr Hitler 
to-day, there is no doubt that the efforts towards 
international peace would have had a far better 
•chance, if Germany were not needlessly humiliated 
'and embittered. The Treaty of Versailles carried 
-out a forcible disarmament of Germany and at the 
same time enjoined on the powers the duty of re- 
ducing their armaments to the point at which no 
nation would have reason to feel nervous of its 
security. The Disarmament Conference was one pro- 
longed and unconvincing effort on the part of the 
Allies to carry out their obligations. Germany had 
every reason to contend that, if there was to be such 
■unconscionable delay in this process, she should be 
free to assert her claim to equality. The prevarica- 
tion of France and Britain on this point led to the 
■exit of Germany from the Disarmament Conference 
■and the Teague of Nations. And in respect of the 
latter, Germany had the alluring example of Japan 
who had everything, to gain and nothing to lose from 
•quitting the Teague. The prestige of the Teague 
was well-nigh shattered by the defiance of Japan ; 
•and Germany could well hope that what Japan 
obtained for an unjust cause, she could accomplish, 
with justice on her side. The Disarmament Confer- 
ence never really recovered from the blow which 
iGermaiiy dealt by leaving it in dignified disgust. If 


dLnnratenis 


to-day the legislatures of Europe are busy voting 
enhanced defence estimates, the blame rests, not with 
Germany, but with the Allies of the war period who 
could not confront her with a scheme of reduction 
of armaments. 


The reaction of each country to this new 
situation would be interesting, if it were possible to 
ascertain them to a nicety. It is likely that the 
British Government feel it incumbent on them to 
pick Up the broken threads of negotiations. Com- 
petition in armaments has been set afoot under cover 
of competition in catching cold ; and now both Sir 
John Simon and Herr Hitler are prepared to meet 
each other. This has been possible mainly because 
Britain has not taken as severe a view of Herr 
Hitler’s action^ as the French Government has. The 
comments of the Tondon Times point to the possibi- 
lity that Great Britain is not unprepared to wink at 
Germany’s assertion of her right to arm. But while 
this has made it easy for the German Chancellor to 
meet the British Foreign Minister, it has caused 
severe resentment in Baris, where a certain section 
of the newspapers declares that Franco-Russian co- 
operation must take the place of Anglo-French co- 
operation, if and when the latter becomes defunct. 
The round of fault-finding has gone on apace during 
these days. Britain has accused Germany in the 
White Paper on the defence estimates. Germany 


For precipitating the present situation, the res- ' 
pdnsibility is, however, entirely Britain’s. We ex- 
pressed this view last week in somewhat caustic 
sarcasm ; and we are gratified to find that the 
Economist, too, is of the same opinion. While we 
observed that for Britain *‘to assume the role of a 
peaceful country being forced, against its natural 
instinct, to arm, because other nations are speeding 
up their defences, is, to put it mildly, only a half- 
truth,” the is even more severe and calls 

it travesty of the situation to represent this coun- 
try! as an unarmed innocent in a world of brigands”. 
Noj one can deny the right of Great Britain to- ensure 
the safety of herself and the Empire. But it is ridi- 
culous to enter on negotiations for disarmament after 
announcing, only a few hours before, a vast increasie 
in military expenditure. Herr Hitler is not to be 
beaten at this game of presenting a conference with 
a faii accompli on the very subject of negotiation, 
Germany declared immediately for conscription and' 
the formation of fighting forces bigger than those of 
France, She openly repudiated her obligations under 
the Treaty of Versailles on the necessary and suffi- 
cient ground that the other signatories have not kept 
faith. She has owned the possession of an aerial 
force ; and the reconstruction of air, land and sea 
forces has been taken on hand. This has, obviously, . 
the greatest significance to France. Tegislation has 
been rushed through the Chamber for prolonging the 
period of training and increasing the expenditure on 
armaments. Italy and the smaller powers are in a 
flutter, busy speculating on the possible alignments 
in Western and Central Europe. All the Europ>ean 
capitals are in communication ; and the excitement 
it almost as if tiltimatums are being handed between 
one government and another. 
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pointed to Russia as the prime pw 
Russia points to the whole world and 
East. ^And now the bonds of Anglo-French co- 
operation are subject to the severest strain. France 
cannot stomach this itinerary of the British Foreign 
office to Berlin, Warsaw and Moscow, 

With the Berlin Conference ahead, 
perhaps, unwise to speculate on the future. It were 
even more so to intensify the war scare, jg even 
now not altogether impossible that Germany and 
Britain may agree on certain principles will 
provide the basis of discussion with other powers. 

It should not be overlooked in this context that there 
is a fundamental difference between the attitudes of 
Germany and Britain to the steps each has taken 
Germany believes that, now that she has' asserted 
her right to arm, it should be possible to discuss the 
principles of limitation. In all the previous negotia- 
tions with Prance Britain has been heavily handi- 
capped by the fact that Gennany Was disarmed. 
The developments of the last fortnight have lent a 
reality to t^e disarmament discussions. But every- 
thing would depend on the sincerity of the efforts 
towards peace. It is natural that those who stand 
to gain by the perpetuation of the skins’ quo should 
lend not only a loud voice but also a willing heart 
to the cause of peace. Equally natural jt is that the 
nations, who feel that their just rights are yet to be 
secured, should find it difficult to he gg sincere in 
their professions of peace. Por war has been the only 
effective instrument of national policy • a^d. to for- 
swear it without a just arbiter for the disputes of the 
nations would be to surrender all clai^ to redress. 
The tragedy of the present position is that the cause 
of peace is not identical with the cause of justice. 


ON WAGONS AND locomotives 

What exactly are the intentions of the Railway 
Board as regards wagon purchases? Xhere are two 
fisquieting factors we have to take note of b this regard. 
The first is that, for a porhon of the next year’s require- 
ments, they have invited tenders in foiicm marVpi-c! 
The second is that the Tatanagar Locomotive Works' 
Which were kept closed down for over half Aderal S 
to be reopened for wagon repairs, which u^St bY slow 
evolution, come to mean wagon building ’inviting 
tenders from foreign manufacturing firms iV a rli'cHnrt 
yiolation.of the pledge given to the Indian ^agon bS 
mg industry. ^ We cannot beheve that the luthorities 
Will deliberately break their word ; and we are prepared 
to agree that a possible explanation for inviting of 
tenders from foreign manufacturers is to ensure that the 
Indian interests do not form a ring amongst themselves 
and quote too high a pnce. If this is the purpose of 
this year’s departure in inviting tenders from outside of 
India also, we are afraid that we cannot congratulate 
the Railway Board on this move. It jg q^j. yjg^ 
meaningless, fiitile,^^ almost The pbsition is like 
this. If the invitation of offers from foreign firms was 
meant as a serious move, it is a wanton THAl'ibmi hf n 
clear and specific pledge.^ If it wasmot a Srions move, 
IS it difficult to understand that the foreign firms know- 
ing that in any case they will not get the orders ’will be 
inclined to quote ridiculously low prices, just by way of 
spite to the monopolists in India? In sirnnip +prm<j the 
rates obtained in a tender system of thS kinTfrom 
foreign firms can be of no value. 


We understand that the tenders frgjjj Indian and 
foreign concerns have been received and onened ■ and 
that one or two of the foreign manufacturers ’have 
quoted lower prices than the Indkn companies. As we 
said, it will be a breach of faith if, on the score of lower 
prices or any other consideration whatsoever the orders 
are diverted, even in part, to firms outside of India. 


And it will be imbecile if, on the score of lower prices 
quoted in a mock-tender, the Indian manufacturers are- 
asked to revise their rates. We hope that there will be 
no recurrence of this folly next year. 

^ 3jt , ’ . ' ' 

As for the reopening of the Tatanagar Works, we 
are at a loss to understand the motives of the Railway' 
Board. If they are so anxious to retrieve idle capital, 
why should they not utilise the workshop for the manu- 
facture of locomotives? Before the purchase of these- 
works by the Railway Board, they ware called the 
Peninsular Locomotive Works, and the inauguration of 
the manufacture of lOGomotives in this workshop would 
be in accord with its original name and, in fact, with 
the original purpose of its founders. A Government, 
which is so keen on poking their nose into the wagon 
business, keeps fighting shy of locomotive manufacture. 
Are locomotives so difficult to make? Is India so un- 
suitable for this manufacture? Have any serious- 
attempts been made in this direction? Let alone 
attempts, has any earnest investigation been made as^ 
to the possibilities? Mr. T. S. Avanashilingam Chettiar 
raised these questions in the Assembly the other day : 
and Mr. P. R. Ran said in reply: **Aii investigation, 
is being made as to the possibility of building a work- 
shop in India to produce Broad Gauge locomotives and 
boilers. The question is whether it is likely to be 
remunerative/' In this connection, certain relevant 
data are available from which suitable conclusions can 
be deduced. The Bombay, Baroda and Central India 
Railway has been building all its locomotives for metre- 
gauge ; and it is difficult to see if there is any difference 
in kind (other than of degree) between metre gauge 
locomotives and broad gauge locomotives. Second, the 
Bengal Nagpur Railway has been building its boilers- 
for the past several years ; and the B. N. Ry. is not 
exactly a model of efficiency. What B. N. R. has 
done, the East Indian Railway or G. 1 . P. Ry., or 
N. W. Ry., or M. S. M. Ry., could do at cheaper cost 
and with greater efficiency. Third, if the total cost of a 
locomotive be analysed, it will be approximately 40 
per cent, for the boiler and 60 per cent, for the frame 
plates, wheels, tyres, axles, valve gear, cylinders, etc. 
At present, in the workshops of all first class and evem 
most other railways, all the various parts for mainten- 
ance purposes are manufactured except wheels, tyres,, 
axles, frame parts, and steel castings. A good many of 
the parts are already being made in this country ; and. 
given an assured market, enterprise can be relied on to= 
supply the rest. 

* * * 

Mr. Rau doubts if the manufacture of locomotives> 
would prove remunerative. On the facts as now 
known, locomotive manufacture is much less of a wild- 
cat scheme than many a scheme of the hectic period- 
between 1923..24 and 1930-31. Even assuming that the* 
doubts of the Railway Board are genuine^ it is quite- 
possible, we believe, that an arrangement can be devised 
whereby private enterprise comes to the rescue of the' 
Government. Our proposal will be somewhat as* 
follows : -~-If we are not mistaken, the Tatanagar Works* 
were bought for Rs. 40 lakhs. Allow for depreciation r 
and find its present value. Invite tenders for the float- 
ing of a Company in which the Government will be- 
given debentures at 5 per cent, for the value of the 
Works ; the tendering party will provide, in ordinary 
shares, additional capital for the re-equipping of the 
plant for locomotive manufacture ; the management will 
be under the control of directors nominated partly by 
Government and partly by the holders of ordinary 
shares. The Government are, in this scheme, ^ assured 
of a definite return on their investment * what risk there 
may be is taken on by private shareholders ; needless 
competition in wagon manufacture is avoided ; and the- 
demand of the Indian public for domestic manufacture 
of locomotives is satisfied. We repeat, locomotives can' 
be made in India ; and the Legislature must insist that 
they shall be made in India, 
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FREE TRADE (?) IN ENGLAND AND 
PROTECTION (!) IN INDIA 

Free Trade England is as dead as Queen Anne, 
Without a definite of&cial policy of protection, Britain 
is, from time to time, taking steps to safeguard her 
industries in a more thorough-going fashion than does 
India whose official policy is said to be discriininating 
protection . The latest instance of such drastic, protec- 
tive measures in the United Kingdom is the increase 
in the customs duties, ranging from £2 to £4 a ton, or, 
in some cases, 33 1/3 per cent, ad valorem, whichever 
is greater, on certain iron and steel production includ- 
ing billets, bars, ingots, girders, beams and rails. The 
enhanced duties will come into effect as from March 
26. In general terms, it may be stated that the duties 
now proposed are more onerous than those which have 
been vouchsafed to the Indian steel industry by the 
Protection Act of last year. It is with extreme regret 
that we have to comment on the difference in outlook 
which animates the British authorities and the Indian 
authorities. So far, as the United Kingdom is con- 
cerned, there is a definite minimum of raw material 
which must be imported from outside so far as the 
steel industry is concerned. Raw material in the case 
of the Steel industry may mean either iron ore, or 
pigiron, or steel billets. This is an industry in which 
iron ore is the raw material for pigiron ; pigiron is the 
raw material for steel ingots ; and steel ingots or steel 
billets, as the case may be, are the raw material for 
•steel manufactures. The simple fact of the matter is 
that the better class ore in British mines has now been 
exhausted. The percentage of metal in the United 
Kingdom iron ore is between 25 and 30 per cent. To 
understand how low a percentage this is, we need only 
state that the iron ore which the Tata steel works use 
comes up to 70 per cent, of iron. The initial handicap 
of the British steel industry is, therefore, insufficient 
and poor ore. England has, thus, for keeping her 
•steel manufacturing plants engaged, to import iron ore 
and convert it into pigiron, or to import pigiron and 
convert it into steel billets, or to import steel billets. 
For this reason, the United Kingdom has, as a rule, 
been importing a considerable quantity of billets or 
^'semis'' as they are called. / 

* Af ^ 

Billets must, therefore, be considered as an essen- 
tial raw material for the British steel industry. It is 
this raw material which is to be subjected to heavy 
import duties. Can ariything be at more glaring vari- 
ance with spund economic principles? On the other 
hand, India can be hundred per cent, self-contained 
as regards semis. The iron ore belt of Chota Nagpur 
is both rich and inexhaustible. There is, besides, 
ample reserve of high-grade ore in the Central Pro- 
vinces. Indian labour has now become fully trained 
in the manufacture of iron and steel products. The 
result is that India is in a position to produce to-day 
the cheapest pigiron and the cheapest steel ingots in 
the world. Moreover, the pigiron and steel produced 
in India are of the best quality. One would have 
thought that when India is so situated, the Govern- 
ment would be anxious to give every possible facility 
for the Indian industry supplying the entire require- 
ments of the country. Such is, however, not the policy 
of the authorities. Billets, whether of British or non- 
British origin, are to be imported duty-free into 
India. The argument advanced for this queer state of 
affairs is that the re-rolling industry in India must be 
given every possible encouragement. The so-called 
re-rolling industry was really not in being when the 
Tariff Board made its recommendations or the Gov- 
ernment took any action thereon. For an industry that 
was to make its appearance in the coming years, the 
Government were so solicitous as to grant free entry 
to foreign billets. In England, the re-rolling industry 
is a colossal business. It definitely stands in need of 
foreign billets for the simple reason that the domestic 
supplies are not sufficient. There was every case for 
free entry of foreign billets into the United Kingdom ; 
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The year 1984, has been one of returning confidence and of gradual recovery in 
business generally. 

Because of its strength and dependability, tested and proved during a long period of 
universal anxiety, life assurance has been one of the first forms of business to experience the 
effects of the trend towards recovery. 

That this experience has been shared by the Sun Life Assurance Company of Canada is 
indicated in the satisfactory character of the yearns operations as reflected in the following 
summary of the Directors ’ Report : 

Sixty-fourth Annual Report-^1934 


ASSURANCES IN FORCE, December 31, 1934 ... 

This large amount, the accumulating estates of nearly a million 
Sun Life policyholders, will become payable to them or their 
dependents during this generation— a stabilizing factor of great 
social and economic value- 

NEW ASSURANCES PAID FOR 


Rs. 7,53,07,54,528 


64,71,66,852 


REVENUE ... ... 

DISBURSEMENTS ... 

EXCESS OF REVENUE OVER DISBURSEMENTS 


>y 

>3 


PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 
During the year 1934 
Since Organization 


ASSETS 

Bonds : government, municipal public utility and others ; stocks, 
preferred and common ; loans on mortgages ; real estate ; loans 
on Company policies; cash in banks, and other assets. 

LIABILITIES 

Almost nine-tenths of this sum represents the policy reserve — 
the amount set aside to guarantee all policy payments as they 
become due. 

PAID-UP CAPITAL (Rs. 54,79,452) and balance at credit of 
shareholders’ accounts ... ... Rs. 90,40,351 

RESERVE for depreciation in mortgages 
and real estate ... ... ... „ 1,37,33,203 

SURPLUS ... ... ... „ 1,63,03,612 


42,76,19,172 

31,31,18,611 

11,45,00.561 


23,86,64,322 

2,45,18,48,485 

1,82,29,55,387 


1,78,38,78,221 


3,90,77,166 


The valuation of bonds and stocks has been made in accordance with the basis 
authorized by the Insurance Department of the Dominion of Canada, and in con- 
formity with the bases authorized by the Departments of Insurance of the various 
Provinces of Canada, and the National Convention of Insurance Commissioners of the 
United States- Policy liabilities have been valued by the full net level premium 
method, a standard more exacting than is required under the provisions of the 
Dominion Insurance Act. 

The above figures have been converted at par. 
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CALCUTTA. 



jliisiliiaiiKilii# 




March 23, 1935] 


INDIAN FINANCE 


999 


aJid the United has levied duties. On the 

contrary, there was every case for discouraging the 
flow of foreign billets into India ; and India is to 
offer the fullest inducements to foreign billets. 

The attitude of the authorities becomes all the 
more inexcusable if we appreciate the consequences 
that have immediately followed. A leading firm of 
Calcutta has already imported lo.ooo tons of Australian 
billets. We understand that another 20,000 tons have 
been contracted for. India is to import Australian 
billets duty-free while Australia has built up high tariff 
walls against Indian pigiron. There is yet another 
anamalous development. The North-Western Rail- 
way, to whom the Tatas made repeated appeals for 
the reduction of freight, and who turned a deaf ear 
to their requests, has now obligingly reduced the 
freight on foreign billets. In the face of these factors, 
it is difficult to have any trust in the fiowa fides of the 
present official policy towards the Indian steel industry . 

* . * » 

The reason for the increased customs duties now 
levied in England is that “imports of iron and steel, 
which previously had progressively declined, rose last 
year by 41 per cent, as compared with the previous 
year.” This increase is effected on the recommend- 
ation of the Import Duties Advisory Committee. It is 
true that imports from Belgium, France, Germany and 
Luxemburg in 1934 actually came to 1,045,000 tons ; 
and that this represents a considerable increase on 1933 
figures. But it should not be forgotten that the exports 
of steel goods at 2,253,000 tons mark an equal advance 
on the earlier years. It is the increased activity of 
British steel plants which has necesatated increased 
imports of “raw material.” It is doubhtful if the 
British Industry could have maintained its enlarged 
output if raw material imports had been less in volume 
or more in cost. The British industry is itself aware 
of this position. It realises that a certain minimum of 
foreign billets is essential. But, in the negotiations 
that have taken place between British interests and 
Continental interests, trouble had arisen over what the 
quota figure for foreign imports should be. British 
interests were prepared to offer a quota of 600,000 tons 
while the Continental cartel urged for 900,000 tons. 
There can now be no doubt, though no cable inform- 
ation is available in this regard, that the negotiations 
have broken down. It may be that this portends the 
collapse of the Continental crude steel cartel. If this 
apprehensions proves true, Continental steel will he 
offered at cut-throat prices. England has now taken 
timely measures to protect herself against such develop- 
ments. But what about India? Under the Steel 
Protection Act, the Indian industry can again approach 
the Government for an increase in import duties against 
non-British steel if it proves that goods are being 
imported at dumping prices. Should such a sitaahon 
arise, we are afraid that the Government might fail 
to realise the serious repercussions which would follow 
the continuance of duty-free imports of Continental 
billets. The concern for the Indian re-rollmg mills 
has already led the Government to subordinate the 
present actualities to furture potentialities. All that 
we ask of the Indian Government is that they should 
do to the Indian steel industry what the British Gov- 
ernment are doing to the United Kingdom steel 
industry. 

The Economist of March 9, received by last Air 
Mail, contains alarming news as regards the future of 
the various cartels now subsisting in the steel trade. 
The Continental steel tube cartel coUapsed on February 
25 as a result of the negotiations concerning the quota 
to be allotted to Germany for production from works 
situated in the Saar. The fate of the International 
steel tube csLrtel was to be decided 3.t a, ineeting of its 
members that took place at Brussels on March ii. 
Nothing is known of the decision arrived at in that 
conference. The International rail cartel was to be 


discussed at a conference at Cannes on March 7. The 
putGome of this conference is also not known in India. 
It may well be that the now announced, of 

the Import Duties Advisory Committee in England is 
inspired by the failure of negotiations at Brussels cUid 
Cannes. In which case, the Indian authorities should 
step in as expeditiously as has the British Import 
Duties Advisory Committee. 


NOTABUE UTTERANCES 

The current phase of the economic problem^ of 
Bombay loomed large in notable utterances of the 
week. The textile industry was dwelt on, at length* 
by Mr. H. P. Mody, who, as the retiring President 
of the Bombay Millowners’ Association, urged certain 
conclusions and underlined certain w’-arnings in a 
kind of parting message after a five years’ exciting, 
eventful and controversy-filled regime. At. the 
Bombay Millowners* Association dinner, Tord 
Brabourne, the Governor, dealt with some of the 
salient features of the premier industry of the 
province committed to his charge. Mr. G. I/. 
Winterbotham, presiding at the annual general 
meeting of the Bombay Chamber of Commerce, gave 
a comprehensive review of the mttters pertaining to 
the Western Capital in general, and to the British 
community particularly. The Governor, who was 
present by invitation, gave a running commentary on 
most of the topics brought up in Mr, Winterbotham’s 
address. There is much food for thought, and some 
basis for comfort, in the four utterances, which we 
have now to deal with. At the outset, we may 
express our gratification that our business magnates 
are, in the periodical sessions of commercial J>odies, 
covering wider ground and affording a fuller view of 
their respective standpoints ; and that heads of pro- 
vinces are also finding more frequent occasions not 
only to exchange ideas with the business community 
but also to exi^ss their ideas on business problems. 
Till recently, reticence was the vogue ; it was not 
good taste to be voluble ; silence was deemed as 
golden as the proverb suggests. There are now more 
Chambers in existence ; a good few of the Chambers; 
have more than one meeting in the year, some asr. 
many as four sessions ; and most presidents utilise^ 
the occasion for an exhaustive survey of general' 
economic problems and a detailed survey of their- 
direct and immediate problems. By the same tokenv 
governors of provinces welcome opportunities when 
they can explain the Government’s position ^ as 
regards, and their reaction to, the issues which 
engage the attention of the commercial interests^ 

The result is that the Chambers of Commerce, 
especially of Bombay and Calcutta, which are, 
undoubtedly, the most important business centres of 
India, have come to play an increasingly important 
part in a wdder diffusion, amongst the public, of 
knowledge in economic matters ; and that the gover- 
nors of the Western and Eastern Presidencies, Lord 
Brabourne and Sir John Anderson, have been able to 
cultivate and maintain extremely cordial relations 
with the business leaders. Sir John has been alert 
enough to utilise this contact for a more resolute 
tackling of planned economic activity in Bengal. 
Likewise, Lord Brabourne has derived great support 
from this factoi:| so lar as thorny problems like labour 
trocbles and diversion of trade from Bombay are 
concerned. From this point of view, we cannot but 
regret the continuance of the piqued relations 
between the Government of India and the Federated 
Chambers ; and while the Government believe that 
they have taught a good lesson to a recalcitrant and 
impudent body, we must remind them that their own 
loss by this neglect of a fine opportunity to exchange 
and express ideas is even more grievous than the loss: 
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of prestige wHich, they think, the Federation should 
be suffering on this account. The Governiiient 
members showed^ last 3 *ear, some nieasure of response 
to the overtures from the other camp ; they would 
not attend the P'ederation ; but they ^graced^ the 
luncheon party given by Mr. Nalini Ranjan Sarker, 
retiring President. If the stomach will not be con- 
taminated by partaking of Federation victuals, will 
any of their other organs be fouled by their partaking 
in Federation proceedings? We urge a strong plea 
for less of inti'ansigence on the one side and less of 
gracelessness on the other. CanT we differ and, yet, 
learn to agree to differ ? The present pique is too 
childish to continue. We hope that someone, for 
instance, Lala Shri Ram, who is specially fitted for 
such a task, will take the initiative and arrange for 
the ending of this whimsical phase in the relation 
between the Federation whose interests he cherishes 
so warmly and so assiduously and the Government 
whose confidence he enjoys. 

In this, connection, may we suggest that there 
is equally a strong case for lesser reserve on the part 
of • Chairmen of joint stock companies in their 
addresses at general meetings, annual or otherwise? 
Compared, for instance} with the balance-sheets and 
directors^, 'reports . of American companies, those of 
ludjfenjCompaniesTurmsh meagre information. Sven 
as' amongst Indian companies,, those of the Eastern 
Province, are less informative. . In such circumstances, 
the Chairman’s speech should be of value tO' share- 
holders as affording them such enlightenment as they 
are entitled to on the affairs and progress of their 
concerns, ln ,England> whose example is beloved of 
our Clive Street leaders. Chairmen are particularly 
illuminating ; .and care is taken, and no expense is 
spared^ ' to ^give full publicity to these periodical 
utterances; , In India, this example is followed in 
only a few instances. On Bombay side, the Chairmen 
of the New India Assurance and of the Central Bank, 
of Tata Steel and Tata Hydro-electric group are 
notable exceptions. We were pleased to see this 
illustrious proceedure initiated, at the very start, by 
the Chairman of the Industrial Investment Trust. The 
British India Corporation and the Bengal Coal Com- 
pany on this side of the country belong to this select 
band. We want a universal extension of this whole- 
some practice. And, incidentally, we may emphasise 
that the Chairmen of companies can afford to be less 
taciturn in speech and less stingy in' advertising their 
Speeches. 


The inteiiiatioiial barriers to trade are there, 
true enough. But are there not further barriers 
raised by our own government? Is not an over- 
valued rupee a barrier built by the Indian Govern- 
ment against India’s export trade? Is not Govern- 
ment’s lack of plan or purpose in economic matters 
a real handicap? Are not top-heavy services, and 
taxes too heavy for the slender backs of Indians posi- 
tive and onerous encumbrances! Are the Govern- 
ment taking all possible steps to maintain their credit 
at as high a level as it can be; and are they taking 
full advantage of a credit that can be so high, for 
the launching of public works schemes? Is not a 
Finance Member a misfit who, however adept in 
balancing budgets, has only contempt for all ideas 
and suggestions which do not have their origin in his 
own brain ? 

■ ' ^ 

We wish that Mr. Winterbothani had dealt with 
a plan for regulating and directing economic activity 
and with the urgency, imperativeness and fruitful- 
ness of such a plan. The credit for initiating, in the 
legislature, the discussions on economic planning- 
goes to the European group. Mr. F. E. James made, 
at budget time, a most illuminating and thoughtful 
contribution. Sir James Grigg vouchsafed what we 
must consider a flippant reply. It was within the 
province of Mr. Winterbotham to furnish a suitable 
answer to the criticism of the Finance Member. As 
for other issues raised by Mr Winterbotham, we 
cannot agree that the proposed Federation is exactly 
a God-send. We believe, however, that far too 
much should not be made of the excessive character 
of safeguards as any constitiition—even one devised; 
by Indians themselves — could not eschew safeguards. 
Holding this view, we regret all the more the spirit 
in which the British community, both here and in 
England, have sought to make safeguards more like 
galling fetters than like inevitable and unavoidable 
checks. The bitterness on the question of safeguards 
is of the making of Britishers. We agree with Eord 
Brabourne that Bombay’s business structure proves 
conclusively that it was possible to have the marriage 
of the Indian and European in governing the affairs 
of India ; and that the Bombay Millowners’ Associa- 
tion gives the lie direct to those who harp on the 
impossibility of such a marriage. 


To return to the speeches of the Chairmen of the 
Bombay Chamber of Commerce ^ and of the Mill- 
owners’ Association. As e said, they are thought- 
provoking (which, coming from men in their posi- 
tion, they must, needs bej ; and they are somewhat 
■comforting (a feature which is. particularly cheerful 
in. days which are. dear to Jeremiahs) . - Of 1935, Mr. 
Winterbotham indulges the .hope that /^ve may well; 
set it down as one which marks a new epoch”. Mr. 
Mody , pours .scorn on. the pessimists and croakers 
and, triumphantly, asks, where is their voice now. 
An incurable optimist like himself, has, Mr. Mody 
claims, proved the truer prophet. And talking of 
the future, the retiring (President comes to the con- 
clusion that the textile industry t^may look forward 
to a .steady- and remunerative market.’-’ But, as all 
shrewd prophets do,, both the speakers have protected 
themselves — ^in the one case by qualifications, and in 
the other by warnings that his warning should be 
heeded to. illluding, to trade recover 5 ^ Mr. Winter- 
botham preferred speak with caution.” He 
explains himself in the following passage ; - . 

“That recovery lias begtui there 'can be no denying— 
better Railway traffic figures, higher returns from customs 
duties and income-tax, and higher prices for some of 
India's leading coimuodities all tell their own story. 
But’ I confess’’ to ' feelings of 'sefious doubt as to lio-w^ 
far . the recovery can go . without the removal of some of 
the barriers to international trade set up by the vicious 
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The mystery of the Prince’s defection is gradually 
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Mr. ModyJ has, as is to be expected, much to say 
on his famous (or shall we say, notorious) pact with 
Lancashire. He reiterates, again in his peculiar 
strident terms, that /‘if the goodwill which the Agree* 
ment did so much to foster subsists, Great Britain 
will be one of the best customers of India in respect 
of a crop whose value to the agriculturist cannot be 
over-estimated"'. Has it produced the goodwill 
which Mr. Mody claims ? Has there been any 
difference in the attitude of Britain towards India's 
political aspirations? To us, the answer appears to 
be in the negative. But Mr. Mody also refers to the 
way in which Lancashire is seeking to implement the 
undertaking to use more Indian cotton. And he 
exultantly points to Lancashire's takings of Indian 
cotton in the last cotton year. The record figure of 
360,000 bales was reached ; and Mr. Mody has hopes 
that even this record figure will be improved upon in 
future years. We have been amongst the sternest 
critics of the Mody-Lees pact; but we should 
concede that, on the present occasion, the figures 
quoted by Mr. Mody are in strong support of his 
claim. To understand the full import, it is neces- 
sary to quote comparative figures. The following 
table affords information regarding Lancashire's off- 
take of Indian cotton : — 

(bales of 400 lbs.) 

Pre-war average 122,000 

War-average ... 212,000 

Post-war average 152,000 

1929- 30 ... ... 270,000 

1930- 31 ... ... 281,000 

1931- 32 ... ... 168,000 

1932- 33 ... ... 168,000 

1933- 34 ... ... 342,000 


In the ten months of this financial year, Lanca- 
shire has slightly improved, on the takings in the 
corresponding period of last year. It must also be 
added that while, in 1929-30 or 1930-31, the United 
Kingdom held the sixth place amongst foreign con- 
sumers of Indian cotton, she came up to the second 
place in 1933-34. Japan has, of course, maintained 
her commanding position as our best customer. 
There can, however, be no doubt that Lancashire is 
earnest in her endeavours to give increasing pre- 
ference to Indian cotton. , 


We arei glad that Mr. Mody has spoken his mind 
with characteristic vigour and pugnacity. The be- 
setting sin of the Indian textile industry has been 
its lack of cohesion except when it has to beg favours 
from the Government. What is needed is a common 
determination to keep plant in proper trim and a 
common understanding about such questions as night 
shift. 

JH * 


galore have been published ; and wading through 'the 
huge mass of printed words one can emerge with just 
few clear notions of the game that is now afoot. It is 
on the whole certain that, though the parties to the 
disputes have been labouring under a few misapprehend 
sions which are capable of adjustment on that account, 
there have also been in the back of the minds of the 
Princes certain aims and aspirations which the Govern- 
ment of India Bill has naturally failed to satisfy. The 
atmosphere of sincere and friendly discussion has been 
kept ail along since the Princes first gave their 
welcome to the idea of an AlLIndia Federation. And 
the public does hoV know till to-day whether any 
ulterior motives lay behind their utterances at the 
Round Table Conference. At any rate, it is clear now 
that the criticism of the Government of India Bill, which 
they published so dramatically a few weeks ago, is not 
so much to point out a few defects of draftsmanship, 
to create a new bargaining ground for advantages^ 
which were lost sight of in the silly sentimentalism of tLq 
First Round Table Conference. Though it is quite 
possible that what the Princes understood at the time 
to be promises have been overlooked, the Princes are 
now reaching out for privileges, which in the normal 
course of affairs they could not have dreamt of. 


Before examining this question of new privileges, it 
is necessary to note how the points of law raised by the 
Princes have been dealt with by Sir Samuel Hoare. The 
note, which he forwarded to the Governor-General and 
which, he explicitly pointed out, should he published in 
India, is characteristic of Sir Samuel. It meets 
and squarely all the points raised by the Princes h 
various letters and memoranda. He removes mis- 
apprehensions where they exist. He admits defects of 
draftsmanship where they are established. He even 
promises to remove existing clauses or add new ones 
where such changes would carry reassurance to the 
Princes without offending the basic principles of th^ 
Act. But where the Princes have put in new claims, 
he is ready with an unequivocal statement of ^^ t^ 
position which His Majesty's Government are prepared 
to take. In diplomatic dealings one could wish for 
better dealing. The Princess have suggested that 
certain words, as, for instance, ‘‘by treaty, grant, usage^ 
sufferance or otherwise’ ' in clause 2 should be omitted. 
Sir Samuel is prepared to accommodate the Princes ux 
this respect, as the words are only descriptive and ajafe 
not meant to have an operative effect. The Princes haw^ 
expressed the apprehension that His Majesty migW 
under the Act delegate part of the powers of the Para-- 
. mount Power to some authority other than His Majesty's; 
representative. On this point, too, Sir Samuel affords: 
the categorical assurance that there is no such intentiont 
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ATTRACTIVE TERMS 


Mr. Mody's speech is noteworthy for its warn- 
ings no less than for its heartening assurance about 
the future. He urges that the mill industry must be 
on the guard in respect of three matters : 

1. There was a definite limit to India's present 
capacity to consume cloth ; and, in one way or 
another, the supply must be regulated to the demand. 
Any sudden expansion in output is bound, therefore, 
to throw out of gear the economy of the industry. 

2. The Japs are iiippy. We must continue to 
watch if the Indo-Japanese agreement is honoured 
both in the spirit and in the letter. 

^3. “There is no hope, and there should not be, 
for inefficient plants. Museums, not mills, are proper 
places for out-of-date machinery”. 
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and that an amendment to make this plain will be 
considered. 

. ■■■■ * 

But it is obvious that the points mentioned above 
are trivial. The more important are those referring to 
the relation which the States will bear to the Federa- 
tion on the one hand, and the Grown on the other. 
Taking the Federation first, the Princes have, it is 
well known, been labouring under somewhat queer 
ideas of a Federal constitution. Their attitude is 
almost betrayed in the demand that the Instrument of 
Accession should be named in the Act as Treaties of 
Accession and that each Federating State should be 
free, not merely to choose the items in the Federal 
legislative list over which it would accept Federal juris- 
diction, but also the clauses in the Government of 
Indian Act as it will be, w^hich shall apply to them. 
All students of politics will agree that to give in to this 
demand would reduce Federation to a mockeiy. It is 
true that there is room for genuine misgivings in the 
minds of the Princes. In the PrincesV Conference at 
Bombay Sir G. P. Ramaswami Iyer made it clear to 
the asssembled rulers that the reservations which the 
Princes might make at the time of their entry into the 
Federation will not suffice to delimit sverely the 
encroachment of the Federal authority into their 
domain. To quote Sir Ramaswami: 

If 3’'our Highnesses accept the Act as it is, then you 
begin to be bound not only by the bare provisions of 
the Act, but by what in law is called the implications 
and the necessary consequences arising from the enact- 
ment of these legislative provisions. 

Tet me go a little further. In many countries 
enjoying a Federar system of govemmeiat, k has been 
laid down by the highest* of tribunals that there is a 
very well understood jurisdiction, known as ancillary 
powers; in other words, if a State, viz., a unit in Federa- 
tion accepts the Act then it accepts also all the powers 
inherent in the Federation which enable that Federation 
to exercise those powers to carry out the intentions of 
the Act. 

It has been held that, notwithstanding the specific 
reservations and conditions made by the State, if the 
State accepts the Act, these reservations and conditions 
are null and valueless ; that the intention of the Act will 
govern; that by acceptance of this Act the Federation 
comes into being ipso facto. 

Against this statement of the legal position, nothing, 
perhaps, can be said. But such a position is quite in 
the fitness of things in a Federal constitution. The 
constituent units choose at the time of their accession 
the spheres in which they would feel most jealous of 
interference and these spheres are precluded from 
federal authority in the original constitution. The 
princes in India have been given the same Tight when 
they are asked to choose the subjects which they would 
reserve to themselves. While in other Federations of 
the world the division into Federal and State subjects 
is uniform for all the participating units, the Princes 
in India are afforded a wide choice. British India 
as the major partner of the Federation has every right 
to protest against this sacrifice of uniformity of Federal 
and State jurisdiction for the sake of humouring the 
Princes. But the States make an altogether impossible 
demand when they suggest that there must be as many 
different constitutions as there are States. 

■ . , 0 ■ « ' 

If the Princes only aim at a factual repudiation of 
the authority of the British Parliament, Sir Samuel 
Hoare's reply should silence them affectively. For he 
makes it clear that the Government of India Bill has 
necessarily to take the place of voluntary agreement 
among the participating states, as, on the one hand, 
British India is not autonomous, and on the other, 
Indian India is not subject to the authority of the 
British Parliament. He makes it clear that, while the 
Act of Parliament in this regard is binding on British 
India by reason of the latter being subject to the 
authority of Parliament, in the case of the States, ‘'the 
Bill when it has become law will provide the machinery 
whereby Indian States may severally accept that con- 
stitution and thus become part of the Federation, not 
because the Act is an Act of Parliament but because 
it embodies a constitution to which they have of their 
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own vilition acceded.’' There is thus no question of^.; 
the ^‘authority” of Parliament, so far as the StAtes ^ 
are concerned. If what the Princes are seeking is a" " 
wider discretion in regard to the choice of Federd sub- 
jects than that afforded by the Federal legislative list, 
Sir Samuel Hoare is quite positive that ttiere can be ’ 
only one constitution for the whole of the Federation 
and a multiplicity of constitutions must be ruled out. 


It would appear that even the demand for multi- 
plicity of constitutions is not what the Princes aim at, 
so much as a definition of Paramountcy. Apparently 
the Princes have for some time regarded the long- 
drawn deliberations of the reforms as a valuable 
opportunity for gaining new advantages. The 
Political Department of Ihe Government of India has 
long been a bugbear to them; and lately it has been 
very active, though it is true that, for this activity, 
the Princes have none but themselves to thank. Now 
that some of the functions of the Paramount Power 
are to be delegated to the Federation, it would be well 
to attempt to get such powers defined on the one hand, 
in relation to the Grown and on the other, to keep 
them out of the sphere of the new Federal authority. 
Ingenious as this might have seemed to the Princes, it 
is clearly ingenuous to believe that the British Govern- 
ment would not be able to see through the game. Sir 
SamuePs answer on this point is quite explicit. His 
Majesty’s Government would not enter into the con- 
sideration of any question which has not a definite 
bearing on the Government of India BiU. They would 
not accept the position that “the Crown’s present re- 
lations with the States have a purely contractual basis/’ 
And in regard to the claim for definition of 
Paramountcy, Sir Samuel observes: 

Their Highnesses put forward a request that the 
various claims advanced from time to time by the 
Princes in relation to the exercise of -Paramountcy should 
be settled as a condition precedent to the accession of 
a State to the Federation. . . . The Bill contemplates 
that certain matters which had previously been deter- . 
mined between the States and the Paramount Power 
will in future be regulated ... by the legislative 
and executive authority of the Federation. But in other 
respects, and in all respects as regards non-federating 
States, Paramountcy will be essensially unaffected by 
the Bill. I desire to make it plain that, though His 
Majesty’s Government recognize the advantage of further 
clarifying the practice governing the exercise of Para- 
mountcy, such issues cannot be determined by the 
consideration whether the States do or do not federate . 
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India is still bullock-cart-mind^d. Literally as well 
as metaphorically. In my young days, I had an aunt 
who would go, twice a year, from my father's place to 
hers ; there was a fast train which left at ten in the 
night and reached her destination at dawn ; and there 
was a slow train which, departing at dawn, arrived at 
the end of her journey an hour or two after dusk. My 
aunt would always take the from-dawn-to-after-dusk 
train, arguing '/why not get the value for money byi; 
travelling for as long hours as possible? " She had not 
learnt that time was money. On the other hand, she' 
was persuaded that money was time. The money value., 
in fare must be matched by the time value in the 
voyage. My aunt is dead ; but the outlook of my aunt 
is alive; Else, can you understand any modern busi- 
nessman undertaking a twelve-hour train • journey to 
Dacca wdiile he can fly across in an hour and a half? 
And, I can tell you, I have known at least half a dozen, 
of my friends (whose business is great and whose time 
has momentous value) drudge along to Dacca in ^low- 
moving trains and slower-moving launches. On the . 
other hand, Mr. M. K. Srinivasan (of the United India 
Life) and Pandit K. Santanam (of Lakshmi Life) left in 
the morning, finished the work in the noon and returned 
in the evening. They went, conquered and were back 
— all in less than a half-day. What Srinivasan and 
Santanam did, everyone, I would think, should do, not 
only as between Calcutta and Daeca> but as between 
Karachi and Calcutta, Delhi and Rangoon, Calcutta 
and Madras, etc. India Is eminently adapted for air- 
travel. In this farflung Continent of distances, the air 
•service is .not only a convenience— it is a necessity. 


"A Busy Airport" w^as the caption of a picture that 
appeared recently in the Statesman. Three long-distance 
planes had arrived the same day ; and this was adver- 
tised as a gratifying sign of the times. To me, it is a 
distressing and humiliating sign. In a country like 
India, the Air-Port in Calcutta could be called busy 
only if, not three, but thirty planes arrive and depart 
each day. Who, booked for Rangoon, would spend 
three days and three nights on the Sea whe%. he can 
leave Dum Dum after Chota and reach Rangoon for 
tea? Who would? — I ask. But who does n^ot?— is the 
taunting answer. The spirit of my aunt is not dead. 
India continue to think in ' bullock-cart terms. , 


that India has left behind its bullock-cart mentality only 
when I see two planes leaving every day for Dacca — 
Chittagong-Rangoon ; for AlIahabad...Delhi-Karachi ; 
for Tatanagar-Jiibbuipore-Bombay ; and for Madras- 
Trichihopoly-Colombo . 


The Tatas are doing much to popularise air-travel. 
My young friend, Mr. Jehangir R. D, Tata, is as keen 
in this regard as the Dutch Government. But are the 
Indian Government on the one hand, and the Indian 
public on the other, strengthening the hands of 
Mr. Jehangir in this pioneering work ? Mr. Grant 
Govan, through the Indian National Airways, is 
endeavouring to make India air-minded. Is he receiving 
the encouragement he deserves? The test of these 
questions is furnished by another question; Is eveiy 
plane leaving Karachi or Calcutta or Rangoon fully 
booked? I am hot posted with full information on this 
matter ; but I have a feeling that the services are not 
patronised by the full capacity of passengers. This is a 
painful token of the primitive conditions still prevalent. 
This is conclusive testimony that the business outlook 
(whose first principle is the value of time) is still sadly 
lacking, I would go so far as to say that the criterion 
by which one should gauge the tenour of business and 
the 'grit of businessmen in any country is its attitude to 
air-travel/^* 


Look at Holland. . The Dutchman is, as a rule, 
phlegmatic and hard-headed. Emotion or sentiment 
has but little place in his mental structure. But, on 
the question of flying, the staid and stolid Dutchman is 
positively hysterical. There is nothing that he or his 
Government \¥Ould not do for endowing Holland with 
the first place in air service. The good housewife of the 
countryside in the Netherlands, desiring to shop at the 
town fifty miles or so off, takes the plane as readily and 
as automatically as her compeer in England takes the 
suburban train or the tube. The interstate travel by 
air has been made cheapy. , convenient, reliable and aptly- 
timed. If I remember right, the aerc^lane service 
jvorks out to second class fare by train. The Dutch 
Government are spending a deal of time, thought, plan- 
ning, experimenting and resources on developing and 




Dacca, the centre where is gathered most of the 
golden fibre the province produces} can be assured of 
golden opportunities to rapid growth and increasing 
puissance if each businessman realises that it takes, by 
air, less time to reach Dacca than to pick your way, 
amidst the wearisome traffic and ill-kept roads, to any 
of the jute mills in, shy, Kanknarrah or Chandemagore. 
Karachi!— when you planned to go to Karachi, the 
three days right across from the East to the West were 
a nightmare— thanks to the monotony of the journey 
and the sand which would mount inches high on bunk 
and floor while the train wends its way through- the 
Sind Desert. If you will it, the expanse of. the ozones 
filled heavens is yours ; and, with K. L. M.' at your 
service, you can save two and a half days of listless,, 
dusty travel. But do you? I doubt it. I would say 
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rapidly improving air service within the country and as 
between the mother country and her Far Eastern 
Empire. The real triumph of the Melbourne race was, 
as I then pointed out from London, the achievement of 
the Dutch pilots with the Douglas plane which was not 
specially fitted or even altered for the epic flight but 
taken off straight from the commercial service, Holland 
is, I suppose, smaller than the smallest province of 
India ; yet, she has a commanding position in the air 
map of the world. India, with its vast distances (verily, 
a Continent, not a country), has real need of air ameni- 
ties but does not come in the world picture at all* The 
spirit of my aunt should yield place to the spirit of the 
Dutchman. 


Air travel has not only a special time value in 
India-~.it has a psychological value. It will give a 
tone and temper to national outlook. It will add pep 
and zest to business activity. There will be, if I may 
say so, more alertness, more nippiness and more 
effectiveness in results. The bullock-cart attitude is a 
symptom of leisureliness, inertia and lack of 'go' and 
enterprise in national character. The philosphic view, 
the pose of equipose, the balanced outlook— these have 
their significance; but India has an overdose of them. 
She can do well with a bit of the Yankee hustle and 
bustle. She must brighten, sharpen and quicken her 
people and their ways of thought and living. Air- 
mindedness would stir things up — it would popularise 
'rush' and 'push.' I am, therefore, looking on the 
popularisation of air-travel not only as a physical nece- 
ssity in a Continent like India, but as a factor which 
will give a new twist and turn to national traits. India 
will be all the better for a good, sharp shaking; and if 
she has a more widespread and better-patronised ser- 
vice of planes, we may conclude that this healthy and 
much-needed shaking has taken place. 


Meantime, I may pose a last question : "Is there, 
any proper and general understanding of the fine, quick 
and economical air-service between Calcutta and 
London?" There are, I believe, four weekly services 
— two by Imperial Airways, one by the Dutch and 
one by the French. And, do you know, the expenses 
of an air voyage are not much higher than those of a 
sea voyage. Let me give you the calculation. It is 
£95 off-season and about £120 during season, for re- 
turn. Second, the fare from Calcutta to Bombay 
comes to £10. Third, the eat and drink, taxi and 
cooly in respect of this journey are fully a pound. 
Sixth, there is the ;^I3 for the P & O Special from 
Marseilles to London. Seventh, an extra pound and 
a half for food, porter etc. Eighth, all these expenses 
are to be repeated on the return journey. And if your 
wife (and, possibly the kid) comes over to Bombay to 
welcome you on the boat, you have to add their ex.- 
penses. I may now make out the entire bill, omitting, 
however, the 'wife' item. 


Passage 

Calcutta to Bombay & 
Bombay to Calcutta 
Calcutta-Bombay 
journey 

Hotel in Bombay 
Boat expenses 
P & 0 Special 
Extras on Special 


The return fare 
roundabout £ 200. 


£ £ 

95 OT 120 

20 

2 
6 

20 

26 

3 

172 197 


for air journey to London is 
If you are a Government official. 


There should, towards this end, be intensified 
activity on the part of both the State and the existing 
airways companies. The State should realise that, in 
the earlier stages, airways companies should be helped 
in all reasonable ways; the concessions they ask for 
should be given sympathetic consideration; the Go- 
vernment should he prepared to grant subsidies (and 
substntial subsidies, at that) if need be. "We follow 
your progress with great interest"— is the present atti- 
tude of the authorities. "We want you"— should be 
the new policy— "to make heady progress and to plan 
comprehensive development. Tell us how we may 
help you. And we will in every reasonable way." 
On the side of the companies, they should propagandise 
the virtues and advantages of air-travel. "Build in 
concrete"— is the slogan of the Cement Marketing 
Board. And the achievement to the credit of the 
Board is truly notable. Of ten buildings now planned, 
six or seven are in concrete. In less than a decade, 
the builders 6f homes have been made cement-minded. 
"India's purest beverage" is now being propagandised. 
My friend, Mr. Hutton Williams, has planned the Tea 
Series so effective and so taking that I, for one, would 
be surprised if the campaign does not add considerably 
to domestic consumption of tea. Mr. Guha Thakurta, 
the Publicity Officer of the Tea Cess Committee, has 
made an enterprising and resourceful lieutenant for 
propaganda to the Head of the Committee; and I look 
forward to more interesting, more gripping and quicker- 
result-producing campaigns. I believe that the Tatas 
will do well to take a leaf from the Cement Marketing 
Board and the Tea Cess Committee and initiate a 
countrywide propaganda for "Build in Steel." Mr. 
Hutton Williams oozes ideas; and he should be able to 
work out apt plans. Now, it is up to the Airways 
Companies to preach to all that have the means to 
"travel by air." I have done my bit. I have given 
a start to the campaign. Gratis and free of charge. 
Will they follow it up? I promise them, I shall second 
and support their endeavours in all possible ways. 
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worthy the career of one in whom they have Gonfidence 
and for whom they now profess solicitude, they deli- 
berately and wantonly let down Sir Shunmukham. The 
Cochin Dewanship is, I suppose, by way of amends. 
Ail this posthumous reparation does not mitigate the 
original injustice and undeserved slight. I know that, 
in view of the important political issues in which 
Cochin is interested in connection with the Harbour, 
Sir Shunmukham will be called upon to tackle much 
more than routine administrative matters. And there 
can be no doubt that he will bring to his task an alert 
and resourceful mind. Of the success of his regime in 
Cochin, I am fully confident; but Sir Shunmukham is 
destined, sooner rather than later, to strut a bigger 
stage. It won't be long before a stage suited to his 
part and to one of his parts is vouchsafed him. With 
Sir Shunmukham's politics, I am not in agreement, 
for his economics (minus Ottawa Pact), I have eveiy 
admiration. I trust, the Cochin interlude will help 
the shedding of politics and the further strengthening 
of economics. 


another £20 is off the total. And you are landed, for 
the nights, in such out-af-the-way places, and you are 
pulled up so early in the mornings, that chances 
for hectic dissipation are practically nil. While the air 
route is not costlier, you get a clean saving of twenty 
days. What can't you do with an extra twenty days? 
I know, there are people who dilate on the virtues of 
the rest cure in a sea journe}^ I don't know about 
the rest. From the ffourth day, I get lisfe^ 
the sixth, it is positively boring, tile same scene, the 
same people, the same so-called amusements. The 
amusements themselves be^n to irritate me. Think it 
over, my shrewd reader, and tell me if you will travel 
sea next time. I am sure, I won't. 


Sir Shunmukham Chetty has accepted the Dewan- 
ship of Cochin. For this anti-climax, the Government 
are themselves to blame. He was cut out for the 
Deputy Governorship of the Reserve Bank. It ought 
to have gone to him. It is no reflection on Sir Sikandar 
Hyat Khan if I repeat that, had intrinsic considerations 
prevailed, the Government must have appointed Sir 
Sanmukham, and only Sir Shunmukham, to the 
Deputy Governorship. It was not intrisic, but politi- 
cal, factors that decided final choice. I, for one, am 
not very much grieved that Sir Shunmukham missed 
the Assembly seat. But I feel strongly that when 
there was just the proper choice open to the authorities 
and this choice would have rendered more useful and 


The Sun Life of Canada has made, in 1934, even 
more notable progress than ever. By every criterion, 
the achievement of the past year must give satisfaction, 
not only as a measure of the Company's sustained 
growth but as a token of the improvement in world 
finance. Mr. Arthur B. Wood, President and Managing 
Director, referred to the encouraging reports received 
from financial institutions indicating that the world was 
gradually recovering from depression. And he claimed 
that the satisfactory report of this Company's opera- 
tions in 1934 confirmed this opinion." New Business in 
1934 increased by £4 million ; and it came to the colossal 
total of £48.50 million. Expenses have gone down— 


£2.90 million to policy holders) is no less than £8.80 
million. Assets have increased to £136.72 million. It 
is as well that I discuss 1934 figures in rupee equivalent 
as their true import will then be better appreciated. 
New assurances paid for have gone up from Rs. 59*33 
crores to Rs. 64.72 crores ; total revenue from Rs. 41.00 
crores to 42.76 crores ; increase in assets from Rs. 6.45 
crores to Rs. 11,45 crores ; and assets from Rs. 171.00 
crores to Rs. 182.30 crores. Life Assurance has been 
one of the first forms of business to experience the effects 
of the trend towards recovery ; and the experience of 
Sun Life in this regard has been most gratifying. 
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OLYMPUS 

(From Our Correspondent) 


federate, you federatej and the British Parliament being 
the Parliament of the Paramount Power you are even 
to-day under that Parliament and there is no such 
thing as taking away your so verignty/' 


March 19, 1935. 

Every journalist here felt bitter yesterday about 
an arrangement which puts into their hands at five in 
the evening a White Paper of over twenty thousand 
printed words. A layman may say that there is nothing 
to prevent a journalist taking it easy and publishing 
the story in the morning. He forgets two fundamental 
points. Firstly that if paper does it, and omits to 
rush it into the Dak Eddition he would give it up as 
stale, lacking in 'enterprise' and all that; and further, 
in India, the newspaper press mostly is in provincial 
headquarters and a long summary of the White Paper 
had to be carried over the wires, immediately, to 
enable it to reach in good time for the morning papers. 

I am glad that The Statesman this morning has 
published a spirited protest. The reason for this state 
of affairs is the anxiety of the Government to be fair 
to every side. Which means that the communication 
is released to all the press people at a given moment. 
In the abstract, this is very sound; but, in practice, 
the older system worked better. Under the latter 
system, the Department concerned would get into touch 
with a journalist, who could share their confidence and 
get him to prepare a summary of the important docu- 
ment; and after it was approved as fair and correct by 
the head of the Department concerned, it was allowed 
to be put on the wires at the scheduled hour. 

This method enabled the entire press in India to 
be saved the trobule of making its own summary in 
a hurried fashion; and the newspaper reading public 
obtained a good idea of what it was all about. The 
old system did not involve any favouritism, in that no 
one was allowed to use the summary before the 
appointed hour and it was only a question of who 
would care to spend the money for telegraphing the 
summary and those who could, had, handy, a sum- 
mary which met the journalistic requirement of a 
bright and interesting account and the official test of 
balanced representation of the case. 

:{( * * 

The White Paper published yesterday required 
particularly careful and delicate handling. Not the 
least of the difficulties is the use of an identical ex- 
pression hy the two sides in two different senses. 
Though the two parties are fundamentally different in 
their outlook, they are both confident that the differen- 
ces are reconcilable. The public was entitled to be 
shown how this remarkable result has been achieved by 
draftsmen on either side so that they may dmw their 
own conclusions about the future of Federation. 

The fundamental difference arises in this way. 
The Princes thought that the Federation plan _ would 
give them a. chEUce, on the one hand to restrict the 
sphere of paramountcy, and on the other to enjoy a 
powerful hold on the Central Government. The Secre- 
tary of State felt that the Paramountcy would remam 
paramount and that, therefore, the Federal Govern- 
ment would, to the extent of the States influence, pay 
due regard to the wishes and interests of tue Para- 
mount Power. 


The course of events has revealed the real intention 
of the two sides. Beneath all the verbiage lies the 
declaration of the Princes "We will not come into 
Federation unless Paramountcy is defined as this was 
■ the chief gain we hoped to get out of the Federal plan. 
We certainly do not surrender our sovereignty to 
-.the British Parliament even in respect of the m^ers 
• on which we agree to federate.” The Secretary of State 
answers "Paramountcy remains parmount. ^ ihis has 
rin ging to do with the Federal plan. When you 


Thus it comes to this that the 
thought they were clever find themselves 
of the Nizam, who having visualized his 
as justifying his appeal to an independent international 
tribunal, was told by Lord Reading that he was entirely 
subject to the Paramount Power and dependent on its 
sweet will and pleasure. The Princes, too, have fo 
themselves forced into a similar position, 

I am told the reason why the White Paper was 
issued was that Mr. Churchill obtained the entire corres- 
pondence somehow or other and was about to issue it 
in a pamphlet form. Sir Samuel Hoare scored tacti- 
cally against him by releasing the correspond 
officially. 

It is now clear that either the Federation comes 
into being on the terms of the Secretary of State or 
it fails through. Sir Sammuel Hoare will have the 
backing of British Indian opinion in declaring that 
Federation must mean an organic union and not a 
confederation. There is no more of "Dutch Auction" 
and the Princes' lot is therefore, a little unenviable. 

The impression here is that the India Bill will 
through without material alterations and that the Na- 
tional Government will not allow the Princes to force 
the issue in any way that would affect their chances 
the General Election next year and that, if the National 
Government returns to power, it will then take up 
the question of setting up Federation. And there will 
not be many Princes who will say 'no' to the wishes 
the Paramount Power. 

^ ■ # * 

The Wheat Import Duty and the Rice Import 
Duty Bill is expected to come into operation by ist 
April 1935. I am told that the Government will make 
a statement assuring the wheat interests that, when- 
ever, there was a threat of forei^ imports, the Sea 
Customs Act would be used for raising the duty. The 
existing rate gives a margin of one rupee to local wheat 
and the new duty would leave a margin of four annas. 
This is considered ample by Government who are anx- 
ious to show to the world that their tariff wall is not 
unduly high. 

, He ' » . ■ * 

As for broken rice, Mr. Eajpai hopes to make 
an unanswerable case that no higher duty is necessary. 
The Education Secretary is always good at presenting 
his case; and one may be sure that he would not easily 
be beaten hy the Opposition which is preparing for an 
onslaught. 

^ ^ ^ 

The Finance Bill discussion has proved very 
so far. It has not only brought out the theory and 
practice which will guide the Finance Member; but it 
has made Pandit Govind Ballabh Pant make a declara- 
tion of his economic policy. The entire House was 
interested in his theme; because the fortunes of the 
Congress under the new constitution would be deter- 
mined by the economic theory it preached and will 
follow when it is called upon to put it into effect. 
Though Mr. Pant did not voice the opinion of those on 
the European and Govemrnent benches he received con- 
gratulations from these quarters for the clear 
enunciation of his policy. 

* * * 

The fate of the Finance Bill remains yet to 
determined. The Centre parties are appealing to the 
Congress bloc to press matters only to the extent that 
the budget balances permit and not ruin the prospect 
of carrying out these changes by radical alterations 
which might force the Government to certify the 
measure and restore the original provisions. 
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THE GATEWAY OF INDIA 

(Erom Our Gormspondent) * 

Bombay, March 20. 

If speeches are events, it has been an eventful week 
for the Western Capital. Captains of industry have 
been recounting the trends of business during the year 
that is ended and peeping into the possibilities of the 
future . Two of the important commercial bodies of this 
city have had their annual gatherings this week. The 
Karachi Chamber of Commerce, too, has had its annual 
session, and the President covered a veiy wide ground 
ranging from the Central budget down to motor taxa- 
tion, The local council continues to be in session, busy 
discussing the intricacies of local and municipal taxa- 
tion. 

Mr. G. L. Winterbotham's speech welcoming His 
Excellency, to the annual general meeting of the 
Bombay Chamber of Commerce, should get the prece- 
dence in this weekly chronicle, not only for importance 
of the survey he has made of the past but also for the 
note of cheerful optimism he struck with regard to the 
future. Mr. Winterbotham is not the amateur economist 
who will generalise on trade trends with three year 
figures of imports and exports. With a longer perspec- 
tive, he is certain that the recovery of trade from the 
depths of depression has now begun, though he is 
far from blind, to the vicious policy of economic* 
nationalism and the instability of the exchanges. Speak- 
ing about the Central budget, he has been able to 
express satisfaction that the finances have been put on 
a satisfactory position on the eve of the inauguration of 
the new constitution, so that there need no longer be 
the fear than the new Constitution wiU be wrecked on 
the rocks of financial stringency. On the Provincial 
budget, in common with the general opinion of every 
section of the business community, he is unable to 
express the same feeling of satisfaction. The relief to 
the tax payers by way of removal of the surcharge on 
electricity, he points out, would have been more wel- 
come. The remission of taxation imposed to meet an 
emergency should have the first preference if the 
question of relief is considered. 

Referring to trade problems, he took the 
opportunity to remind His Excellency of the problem of 
diversion of traffic to the Kathiawar ports which^ is as 
pressing to-day as when Bombay first wake up to it this 
time last year. While on the subject of diversion of 
traffic he pointed out that the fears expressed in certain 
quarters that the Japanese importers would tiy to 
circumvent the provisions of the Indo- Japanese Agree- 
ment by importing ma Kathiawar Ports, are some- 
what exaggerated. He has, however, expressed the 
hope that there will not be any relaxation of the vigil- 
ance of the customs authorities. It was on the question 
of aerial navigation that Mr. Winterbotham was very 
pursuasive and pleaded for a reduction in the present 
high rates of air mail charges particularly on commer- 
cial documents and parcels. He suggested the 
introduction of fiat rates to any destination in India, 
which he thinks will promote a greater and a wider use 
of the air facilities than the recent duplication and the 
proposed quadruplication of the air mail service will 
afford to the busm^^ of India. Referring 

to the labour situation of the Presidenc}^ which is one 
of the thorny problems of this city in view of the 
location of the textile mills, Mr. Winterbotham has 
found the Labour Officer created under the Trade 
Disputes Gonciliation Act, very useful ; and if one can 


judge from the monthly reports, it is evident that during 
a period of comparative peace, he has been able to 
establish methods of conciliation on a firm basis. 

IMuch the same spirit of optimism and cheer was in 
evidence in the review of Karachi trade as preasented by 
Mr. H. S, Bigg- Wither, the Chairman of the Karachi 
Chamber of Commerce, in his address at the annual 
general meeting. The rupee value of the total seaborne 
trade during the year 1934, showed an increase of over 
nine crore of rupees over the figures of 1933. All these 
facts afford satisfaction for the robust optimism express- 
ed by the Chairman. Analysing the figure further, he 
has pointed out that of the increase of 9 crores more 
than 5 crores is due to foreign exports, which would 
appear to indicate a welcome change in the position of 
the balance of trade of that part of the country which is 
served by the port of Karachi. Even this increase of 
5 crores, it is found on closer examination, to be due to 
activity in one commodity — vi^. cotton — ^foreign exports 
of which amounted to over million bales — ^represent- 
ing an increase of 50 per cent, over the previous record. 
Coastal exports account for more than 2 crores of the 
increase, which is, of course, due to the low rate of 
freight for coastal traffic allowed by the steamer com- 
panies. This increase would, however, have been more 
pronounced if the Steamer companies had granted re- 
bate of 4 annas per maund in the middle of 1934, when 
the possibilities for a large export trade in wheat were 
ripe, due to the drought in the Middle West and the 
consequent high level of prices. Still wheat has had a 
record figure, so far as coasting exports are concerned, 
chiefly due to involuntaiy assistance of the steamer com- 
panies. Along with wheat, cotton has contributed to 
the increase in the coastal exports to a large extent. 
During the course of last year Cotton accounted for no 
less than 14I crores out of the total exports of 24I crores 
and the total seaborne trade of 48I crores. It thus 
represents 59 per cent, of the total exports and 30 per 
cent, of the total sea-borne trade. 

There is, however, one reservation that the 
Chairman was particular to make, while quoting these 
figures. Lest one should draw the inference that the 
general purchasing power of the people in this part of 
the country has risen to a high level, he pointed that 
this vast increase in the export and import trade is main- 
ly due to the reduction in freight rates ; but the signi- 
ficance of this expansion of trade need not be belittled 
unduly ; and it would be worth the while of all con- 
cerned, not only to maintain the present volume of 
trade, but to provide for the increase that is bound to 
come when the Barage area comes to be extensively 
cultivated. Mr. Bigg-Wither has, therefore, stressed the 
importance of producing those qualities of cotton which 
are likely to be more readily marketable and disseminat- 
ing information through the Agricultural Department as 
to what these qualities are. 

Mr. H. P. Mody, as President of the Bombay 
Millowners’ Association, had a more circumscribed field 
of survey. Reviewing the activities of the Association 
during the last year he laid emphasis on the urgent 
necessity of the industiy to regulate its production. The 
danger of overproduction has been ever prominent and 
any attempt to increase the production still further, 
without regard to the certain volume of imports, would 
in his view throw out of gear the entire industry.. 
Mr. Mody, therefore, urged a scheme of careful regula- 
tion of output. The returning President also drew 
attention to the need for keeping plant up-to-date and 
efficient. It need hardly be said that he did not omit to 
refer to the Pact with Lancashire which goes by his 
name. If one would over look this natural failing, one 
can feel gratified that Mr. Mody has stressed the need 
for rasing the standard of life of the masses. In common 
with the Chairman of the Karachi Chamber of Com- 
merce, he urged that ‘ht is on the raising of the standard 
of life of the masses that the prosperity of the textile or 
any other industry must ultimately depend/’ 
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SOUTH INDIA 


NO-CONFIDENCE, AND NEVER 


(From OUR Correspondent) 


Madras, March 20. 


The no-confidence motion; moved ^ by Dr. 
Subbarayan gives an opportunity for one of those 
occasional excursions into politics, without which the 
correspondent of a not too busy city would, indeed, 
be hard put to it to balance, shall I say, his weekly 
budget of two columns. The kaleidoscope of our local 
politics has been shaken somewhat violently of late; 
and the no-confidence motion enables us to watch the 
newly wrought patterns. But, perhaps, the metaphor 
is misleading. Madras politics, however intriguing at 
times— yes, intriguing, in more senses than one — ^is 
by no means so colourful as the term “kaleidoscope” 
would suggest. Nor is the picture of our political life 
at any time so schematic. It is the ease, with which, 
with every jerk, the little groups fall into new align- 
ments, that lends a similitude to the politics of our 
council and the little contrivance carrying those bits 
of coloured glass. What, after all, does this motion 
show? The debate was without any heat or passion. 
The Ministers knew that they were under the strong 
wings of the Government. The Opposition .hud no 
illusions about the final result; and there was even talk 
of the gita ideal of duty without care for results. A 
rag or two was, now and again, drawn from the heaps 
of dirty linen to be washed on the floor of the House. 
Little groups chuckled at the worries they had created 
for the Ministers. For them, apparently, that was 
the be-all and end-all of their existence. There was 
crossing and re-crossing of the floor of the Council. 
Many of those, who voted for leave for motion, finally 
went into the Government lobby. And the result is 
the Ministry is as firm on the saddle, the groups as 
shifty, the Council as much out of touch with the 
country as ever. The whole affair is just an episode 
in the history of the Montford constitution. 

Yet there are a few points which have emerged 
from this discussion and whose importance will survive 
the interest in this episode. Before the leader of the 
Opposition moved the vote of no-confidence the 
question was raised whether the Government were 
entitled to appoint a Government Whip and to canvass 
votes in the same way as the popular parties do in 
representative legislatures. At first it might seem only 
fair that the Government should have the ^me right 
as is claimed by the other parties; This would, 
indeed, be obvious, if the Government means the same 
as it does, for instance, in the British Parliament. 
Where the “Government” means a populp party 
which is in power by virtue of its constituting a 
majority in the elected legislative, it would certainly 
be entitled to follow the same tactics and plans as the 
Opposition. But here in India, the Government is 
•altogether a foreign element, not only in the sense 
that it is composed of foreigners, but in the sense that 
it has little or no place in the activities of the Legis- 
lature in regard to the administration of the Transferred 
Half. The avowed aim of the Montford reforms was 
to allow the elected representatives of the people to 
order the affairs of the transferred half in the same 
way in which the House of Commons, for instance, 
orders the entire government of the country. If the 
Transferred Half is a circumscribed sphere, in which 
the popular legislature is to have things all its oym 
way, it stands to reason that a Government, foreign 
in more senses th.cLn one, should hold a.loof from the 
contest of the parties in the Council. „ _ 

This position, the Government have refused to 
accept. In the statement, which Sir Hopetoun Stokes 
made in the Council as the Leader of the Assembly, 
he made it clear that Government had decided to stand 
hy the Ministry and that they meant to claim and 
•exercise the right of canvassing votes in the same way 
as the Opposition. It would appear that precedent is 


definitely on the side of the Government. But it is 
by no means clear how the Government would 
reconcile the provisions of the Montford reforms with 
their own practices in this instance. In fact, as the 
event proved, the Government's decision to stand by 
the Ministry weighted the scales heavily against the 
Opposition. 

It might be thought that the importance of this 
question is transient in view of the imixiiiience of 
provincial autonomy. But it would be clear on a 
little reflection that with provincial autonomy the . 
foreign element will not be entirely obliterated. The 
powers now claimed and exercised by the Governor- / 
in-Council might also be exerted by the Governor 
himself, and if the provincial constitution is to function, 
as a S3^stem of responsible Government, it is necessary 
that the legislature should be free to play the game ? 

of party politics without the interference of a third 
party. There is no danger to the liberties ^ of the - 
people, if the right of sending a Whip and canvassing 
for votes is exercised by a ministry representing ^ 
party in the iVssembly. 

Though the Council is somewhat, weakly put up 
with the statement of the position by Sir Hopetoun 
Stokes and though, as I said earlier, the debate was* . 
without much heat or passion, the speakers generally • 
maintained a high standard. Dr. Subbarayan foY his 
part, carefully refrained from overstating his case. He 
maintained that in moving a vote of no-confidence the 
Opposition was only performing its duty of trying to 
unseat from power a party which has ceased to miiTor 
the public opinion. He did not make the tactical 
blunder of claiming for himself and his followers any 
more of representative character that he was prepared 
to grant to the ministers and their followers/ The 
constitutional principle,^ which he urged in defence^of . 
his action, was that in any form of represensative 
government, the party in power must resign office as 
soon as it is clear that public opinion is no longer on 
its side. It might be said a Government shouki be ; 

immune from changes in public opinion dtiruig .the * 
legal tenure of a legislative assembly, oncq' if is ^^llected 
by popular vote. But then, in this cise,. the life of 
the Council has been extended artificially by a fiat 
of the Governor; and Dr. Subbarayanjs task ^ was ^ 
therefore, narrowed to showing that liie. public is no 
longer disposed to give their ^ suffrage to the justice 
Party. In the first place, the party itself has very 
nearly lost its identity. Even a colourless Adniinistra- 
tion Report of the Government refers to as a 
'Demoralised party and accepts^ the sudc^ of 
Congress in the recent election as. an unixfistakable 
token of its opposition to the Justicites. ' • The present 
rump, which is all that is left of the party founded 
by Dr. Nair and Sir P. Thyagaraya Chetty, could not 
even go through the formality of contesting the, elec- 
tions to the Assembly. In most cases, the Congress 
candidates were returned unopposed. Wherever a 
Justice candidate had the temerity to pick up the 
gauntlet thrown by the Congress, the result was 
humiliating to the Ministers. Dr. Subbarayan, 
therefore, contended that it was the dnty of* the 
Council to unseat the present ministers from their ' 
place of power. The consequences, whi^ , 
Subbarayan envisaged were, that on the resignation 
of the Raja of Bobbili and his colleagues, the Governor 
would have to send for himself, and his duty would 
be to confess that the council was no longer reflective 
of the opinion in the country and that it was his duty, 
as one invited to form a ministry, to suggest that the 
Council be dissolved and a fresh appeal made to the 
people. 

This excursion into the field of politics due, 
doubtless, to a major development could, I may 
confess, have been a matter of necessity; for deyelop- 
ments which are more in place in these columns are 
altogether lacking. There is, however, the question 
of the reception given by this province to the proposal 
of Sir Joseph Bhore for a duty of annas twelve per 

on page 1022) 
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STABILISATION DEFERRED 


MR. CHAMBERLAIN DEFINES OFFICIAL 
ATTITUDE 


DANGERS OF FREMATERE ACTION. 


By DR. PAUL EINZIG 

After a hectic week the exchanges seem to have 
settled down for the moment to their new provisional 
levels. There can be no doubt that sooner or later 
sterling will resume its depreciation. In the mean- 
time, however, it has a breathing space which provides 
an opportunity for taking stock of the present position 
and future prospects. 5 n balance, the depreciation 
of sterling was too moderate to make any material 
difference to the position of this country or other 
countries. The degree to which a fall of 3 per cent 
can in itself help or can hurt is negligible. While it 
* widened the gap between the price levels in Great 
Britain and France, the difference is not sufficient to 
compel the French authorities to change their policy. 
At the same time, the fall of sterling reduced to some 
extent the disequilibrium between prices in Great 
Britain and the United States, but not nearly to a 
sufficient extent to induce the British Government to 
change its policy in this respect 

That the policy of the British Government remains 
exactly the same as it was before the fall in sterling 
is evident from the statement made by the Chancellor 
of the Exchequer on March 7. In this statement he 
repeated and amplified the reasons he gave in December 
last for his unwillingness to stabilise sterling in the 
near future. He laid stress once more upon the dis- 
equilibrium that exists between sterling and dollar on 
the one hand and sterling and fraiic bn the other. 
He pointed out that in the circumstances to link ster- 
ling to gold would be throwing it to the mercy of the 
dollar and the franc. He rightly stated that any 
strong pressure that might arise out of this state of 
disequilibrium would deplete the gold reserve of this 
country.. Once more he emphasised that there is a 
difference between the depreciation of the international 
value of a currency and its internal value, thereby 
suggesting by implication that the Government is not 
unduly worried by the depreciation of the international 
value of sterling so long as its internal value remains 
reasonably stable. 

In plain English, the remarks of Mr. Neville 
Chamberlain mean that stabilisation is being deferred 
indefinitely. In addition to the necessity of eliminating 
the disequilibrium between sterling, dollar and franc, 
the Government apparently considers the present gold 
reserve inadequate, and regards its increase as an essen- 
tial preliminary condition of the return to the gold 
standard. As things are, with the balance of payments 
barely balanced, the increase of the gold reserve will 
be a slow and lengthy process and it is difficult to 
foresee whether it will be completed by the time equili- 
brium between commodity prices in the three leading 
countries is restoi*ed. In any case, there is evidently 
no question of stabilisation either this year or next. 

The Government's attitude towards the question 
came as a blow to the small group of fanatics who 
place international monetary stability above everything 
else. This group has been organising itself lately by 
reviving the defunct Sound Currency Association 
htiaded by Mr. D. M. Mason, M.P. The fact that the 
Chairman of one of the Big Five joined this society 
shows that it has a certain following even among 
practical bankers and business men. There are other . 
curious associations and organisations which pursue 
more or less the same end. A society called the Friends 
of Economy was formed recently with the participation 
of lit least one leading banker. The fact, however, 


that the weekly newspaper which represented their 
views and which for the past two years or so pleaded 
passionately for cheese-spariiig economies suspended 
publication at the beginning of March shows that their 
attitude does not receive adequate support on the part 
of the general public. Indeed, in the eyes of the man 
in the street, economy cranks and ‘"sound" currency 
cranks have come to be classed, together with their 
radical opponents the Douglasites and other shades of 
currency reformers, as franks and fanatics who are 
not to be taken too seriously. 

The frontal attack of the adherents of stabilisation, 
has suffered a complete defeat. They did not, how- 
ever, lose hope. Having failed to gain admittance at 
the front door, they are now trying to sneak in through, 
the back door. During the last few days several 
newspapers pointed out that while the Government is 
right in declining to link sterling with gold, it ought 
to stabilise sterling in relation to the dollar. They point 
out that after all the rate of 4.86 s not a bad rate, and 
the recent drop of sterling has put the American au- 
thorities into a frame of mind in which they would be 
prepared to consider sensible proposals. The trend of 
thought of those who voice such views is only ton 
obvious. Having realised that there can be no question 
of linking sterling to gold they are desirous of achiev- 
ing the same end in a roundabout way. Since the 
dollar is to all intents and purposes linked to gold, the 
linking of sterling to the dollar would to all intents and 
purposes mean linking sterling to gold. They must have 
a very low opinion of the mental capacity of the finan- 
cial advisers of the Government to think that by such a 
primitive trick they can be lured into stabilising sterling 
without realising what they are doing. 

Indeed, there is at present far less reason to 
stabilise sterling than there was a few weeks ago. 
During the past week the American authorities have 
made it plain that they do not at present entertain any 
intention of devaluing the dollar once more. This 
indication of their policy should encourage the Britisb 
authorities in their desire to allow sterling to depreciate 
below 4.50 in order to restore equilibrium between 
British and American commodity prices. Until now, 
they may have been afraid that their policy might lead 
to a depreciation race with the United States. There is,, 
however, at present no need for uneasiness on that 
account since orthodox monetary infiuences appear to 
have gained the upper hand in Washington. The' 
British authorities should, therefore, seize this oppor.. 
tunity to bring about the necessary readjustment of 
the sterling-dollar rate to thes level of equilibrium. 

The attitude adopted by the countries of the Gold 
Bloc in face of the moderate depreciation of sterling; 
was also calculated to discourage any desire for early 
stabilisation. They are, apparently, determined to 
entrench themselves and resist to the utmost the 
pressure for devaluation. To that end, they will either 
deflate further or they will reinforce the existing res- 
trictions on imports. In fact, Italy has recently 
imposed drastic restrictions on her purchases abroad, 
and other countries of the Gold Bloc are likely to follow 
her example. In such circumstances, the maintenance 
of the status quo in the international monetary sphere 
inevitably leads to further shrinkage of international 
trade. If sterling were stabilised around its present 
level, it wiuld mean that the countries of the Gold Bloc: 
would settle down to prolonged resistance to the natural 
influences which tend to depreciate their currencies. It 
would mean that the artificial trade barriers created for 
that purpose would be further strengthened and would 
become permanent institutions. It is necessary in the' 
interest of restoring a greater freedom in the interna- 
tional interchange of goods to force the countries of 
the Gold Bloc to abandon their futile and harmful re- 
sistance. This can only be achieved by reducing their 
resistance ad absurdum through a further depreciation 
of sterling. If they are adamant when sterling is equal 
to 71-I francs, they may be willing to reconsider their 
attitude when sterling is at 65 francs or 60 francs. It 
[Continued on bottom of next page,) 
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THE FALL IN THE £ 


CONTINUANCE OF CHEAP MONEY 


INVESTMENT OUT LOOK 


By Francis Williams, City Editor. — The Daily Herald, 
London. 


{By Air Mail) 

(Special for ^^INDIAN FIISrAKCE’") 

London, March 12, 

The stock markets, and indeed the City 
generally, still remain in an extremely depressed 
condition. This is due partly to the continued 
withdrawar of foreign capital from London and the 
decline in the exchange value of the and even 
more to fear of a gloomy Budget. This fear seems 
to be well founded in view of the Government's 
increased expenditure on armaments and the fact 
that, even before that expenditure was known, ordi- 
nary revenue up to date was below the estimate, 
while expenditure was above the estimate. 

I think it may be taken as certain that all hopes 
of a reduction in taxation must now be abandoned. 

This is bounh to have a depressing effect on stock 
markets ; and I do not think we can look for any 
substantial revival in activity at least until the 
Budget is out of the way. 

As for the fall in the although it has been 
slightly checked at the moment, my view is that it 
will continue, although possibly not quite so sharply 
as recently, and I am convinced that over a period 
the tendency will continue downwards. 

One important fact has emerged as a result of 
the decline. It is that according to Mr. Neville 
Chamberlain the Government is determined not to 
abandon the policy of cheap money, whatever depre- 
ciation there- may be in the pound’s external value. 

It is now concerning itself much more with the. 
internal^ value of the pound, which remains stable, 
than with its external value, and is not likely to 
be frightened' ihto an attempt to prevent the with- 
drawal of funds from London by a rise in interest 
rate. 

This is a wise decision. 


Moreover, the public announcement of this 
policy by Mr. Neville Chamberlain should have its 
effect on the investment outlook. Many of the big 
institutional investors have lately been holding oJff 
investment in the belief that sooner or later invest- 
m ent yields would rise . Mr . N eville Chamberlain ’ s 
new declaration of monetary policy should convince 
them that the Government is determined to keep 
interest rates low and should inspire them to start 
investing again, as there will be no incentive to hold 
on in the hope of obtaining better yields in the futxire. 

Buying by big Institutional investors on this 
account may do something to offset the depression in. 
the gilt-edged market due to Budget anxiety. 

A number of big new Municipal Conversion 
schemes, and also fresh borrowing by Municipalities- 
are now in contemplation, and should offer reason- 
shly good opportunities to investors in the ne^ 
futui-e. Yields on these securities will not be high, 
but may be better than can be obtained by the- 
purchase of existing stocks. 

As regards the pepper gamble, to which I have . 
previously referred, the Government has now pro-- 
mised that the enquiry shall be of the fullest possible 
nature, and the first report may be expected within 
a month’s time. 

The Government’s willingness t-o allow the 
enquiry to be a thorough one has done a consider- 
able amount to ease unaettlement in the City on this 
account, though the actual results of the investiga- 
tion may provide some shocks. 

Summing up, while I do not expect any specta- 
cular rises in Stock Markets in the immediate future 
and think, indeed, that the general tone may be 
depressed, there should, in my opinion, be some 
reasonably good opportunities of sound investment, 
veiy shortly. 


{Continued from previous page.) 

is to the interest of mankind as a whole, and not in 
the last place of the countries of the Gold Bloc them- 
broken by means of a further depreciation of sterling., 
selves, that this intolerable ''gold blocade*’ should be 
It is true that the process iniiicts suffering upon tho 
population of the countries of the Gold Bloc so long as 
their leaders are unwilling to adopt a realistic policy. 
They have, however, only themselves and their leaders^ 
to blame for it 
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OVERSEAS^ NEWS I Bg Air Mall standpoint of international politics 

that the Defence estimates are far more important. 


GREAT BRITAIN 



DEFENCE ESTIMATES 


With the publication of. the Defence estimates, the 
budget for 1935-36 has put on an altogether different 
complexion. While formerly one looked to the 
course of revenue collection for an indication of the 
budget prospects for the coming year, it now turns out 
that the estimates of expenditure are by far the more 
important factor ; and this, it would now appear, is 
definitely adverse to the hard-pressed taxpayer. What 
little hopes there remained of the Chancellor present- 
ing a popular budget have now been dispelled. The 
Government have decided that they can no longer 
afford to postpone a reorganisation of the defence out 
of reliance on the Disarmament Conference or the 
negotiation with foreign powers for security through 
international agreement. The decision has both a 
budgetary and political significance reaching far 
beyond the borders of this counry or the confines of 
the Empire. The political significance of this deci- 
sion may be discussed later. For the present, the 
taxpayer is touched in his pockets. As compared with 
last year's estimates the Government contemplate an 
additional expenditure on armaments of ;£xo, 539, 000, 
As this increase is part of a programme fixed for a 
long period there is no knowing what the bill may be' 
for thQ next year. The Army estimates are based on 
a total increase in expenditure of £3,950,000. The Air 
estimates call for an additional outlay of £3,089,000. 
The increase is due to the decision to expand the 
Royal Air Force by 41^ squadrons by the end of 1938. 
Eleven of these are to be set on foot in I935'36 ; and 
four have been already formed in I934"'35* Ns for 
the Navy, the first Ford of the Admiralty points out 
in the statement accompanying the estimates that, 
owing to 'The cost of necessary large repairs and, 
modernisation of battleships in view of the prolonga- 
tion of their lives by the London Naval Treaty, and 
to the expenditure involved in partial making good 
deficits in defence material, stores and equipment/^ 
the increase of £2,553,604 is required in the provision 
for the Navy. The total increase asked for is 
£3,500,000. 

The grand total of the Civil and Defence estimates 
and of those for revenue department is £490.4 
million. This compares with the last year’s estimate 
of £469. 5 million, which is inclusive of the sum of 

£7.6 million provided for to cover the cost of restoring 
the cuts in salaries and in unemployment benefit. But 
it will be remembered that provision has to be made 
for £4 million for the continuance of the subsidy to 
beet sugar, £1,050,000 for the continuance of the 
cattle subsidy and £2,459,000 for expenditure on the 
special areas and of grants to local authorities in dis- 
tressed areas. About £3 million more will have to be 
found for the increased provision for unemployment 
assistance. It is, therefore, clear that the Chancellor 
will have to allow for expenditure at least £26 million 
above last year’s budget figure. Taking other items 
also into account, the total of expenditure for the 
current year may well prove to be £73^ million, as 
against which the estimate revenue is only £706.^ 
million. With four weeks of the current year still 
left, one’s optimism cannot go further than suggest 
that the budget for the current year would barely be 
balanced. 

The additional expenditure indicated for the 
coming year may, perhaps, be found by the automatic 
increase in customs and excise ; but it is certain that 
the Chancellor will have no relief to offer to the 
taxpayer. 


While the British taxpayer is not either threatened 
with a fresh inroad into his purse or promised further 
relief, the decision of the Government to set no more 
hopes on negotiations for disarmament brings the 
clouds of war which have been hovering over the 
world for some time nearer down to earth. For it 
will inevitably mean a competition in the increase of 
armaments, to which there is only one sequel, their 
use in active hostility. No one can deny either the 
right or the wisdom of the British Government acting 
as their unfettered judgment suggests. To leave the 
British Isles and the communication of the 'Empire 
defenceless before a world which has been increasing 
its armaments, and particularly air forces, would be 
clearly foolish ; and it is idle to expect the British 
Government to follow such a policy. As it is, the 
publication of the Defence estimate, and the provok- 
ing defence of such action has occurred just on the 
eve of Britain’s last attempt to persuade Herr Hitler 
to bring Germany within the scope of an international 
agreement for collective security. Not only has 
Britain disavowed her faith in the negotiations which 
she is about to undertake, but she has also singled out 
Geraiany among the nations as the principal source of 
provocation. It is not to be expected that Herr Hitler 
will present the most acGommodating attitude in his 
iregotiations with his principal accuser. If the Cabinet 
were driven by inexorable logic to the conclusion that 
Britain must needs arm, and arm formidably, she 
could still have waited for the meeting between the 
Premier and the German Chancellor, The publica- 
tion of the Defence estimates just on the eve of such 
a meeting will, unfortunately, bear the apparently 
uncharitable interpretation, that it is intended to sabot- 
age the whole attempt at collective security and to 
goad Britain and the rest of the nations into a race in 
competitive armament. Pacifists in Britain are natural- 
ly enraged by the aGlion of the Government. The 
question is coming up for a full dress debate in the 
House of Commons ; and one may be sure that the 
Opposition, which is against the ^present policy not 
merely on the ground that it is sponsored by the party 
in power but also by reason of its belief in the possi- 
bility of peace, will give the Government a hard time 
of it. 

During the week the Labour opposition had an 
opportunity of airing its grievances d^ the debate 
on unemployment. On the wtole, it must be confess^ 
ed that the Government bad the honours. It was 
somewhat untactical to have tabled the motion so 
soon after the question was discussed in the middle 
of February. Indeed, even Sir Herbert Samuel felt 
called upon to observe that ' 'members above the 
gangway had nothing fi'esh to say but they said it 
remorselessly for two or three hours.” The speakers 
on the opposition side had, in fact, very little of new 
points to urge. The Government, which have all along 
recognised that they have not been as successful as 
they expected, and have owned up the fiasco on un- 
employment insurance, have now under the pressure 
of repeated attacks turned, even like the proverbial 
worm. Mr. Oliver Stanley, to whom fell the task of 
defending the Government, made the best of this bad 
job. He followed the example set by Mr. Baldwin 
years ago and sought refuge from the indictment of 
Mr. Lansbury in an analysis of the figures of un- 
employment. He was able to establish that the hard 
core of unemployment consists of not more than 
400,000 persons, the rest being either boys or girls^ 
who are under sixteen and ought not therefore to be 
included among the working population — or casual 
labour whose employment is naturally susceptible to 
frequent breaks. The boys and girls under sixteen 
Humber as much as go, 000 ; and the argument that 
they ought to be in school, comes with somewhat ill 
grace from a conservative Government who would not 
move to keep the children of the working class popula- 
tion for a reasonably long period in school. Never- 
theless, Mr. Stanley was able to convince the House 
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that the Labour indictment was over-wrought and that 
the unemployment situation in the country is not so 
grave as may be supposed from the total figures of 
unemployment. 


U. S. A. 


THE COURSE OF BUSINESS 


Considerable time has elapsed since the announce- 
ment of the Supreme-Court's decision on the gold 
clause to enable an estimate of its effects on business 
sentiment and trends. While the Court was postpon- 
ing from week to week the announcement of their 
verdict; it was possible to suggest that this delay was 
standing in the way of the normal improvement in 
business conditions and that; as soon as this uncertainty 
was removed; there would be a perceptible improve- 
ment in business. This expectation has now been 
belied. For one thing, no one seriously believed that 
the Supreme Court's decision would be altogether ad- 
verse or, even if it were, the Administration would not 
find means of circumventing it. There was, therefore, 
no reason to suppose that businessmen postponed orders 
for genuine requirements only in consideration of the 
uncertainty of the gold clause cases. It may, there- 
fore, be said that the , removal of the so-called un- 
certainty would not make any real difference. Second- 
ly, the seasonal improvement of business conditions in 
spring has, on this occasion, occurred earlier ; and 
there was no warrant for believing that this premature 
beginning would not be compensated for either by a 
slight setback or a slowing of the pace in the rest of 
the season. 

With the first half of March run out, it becomes 
possible to assess the trends of February. There was 
little or no gain on productive activity during this 
month over January. According to the National City 
Bank of New York, business during the month indi- 
cates a levelling of the upswing started last October. 
Whole^ie business has made a poorer showing in 
most lines in Februaiy than in January. So far as 
Cotton Mills are concerned, far from there being any 
increase in production, they may be said to be even 
faced with the prospect of curtailment of operations. 
For over two months sales have fallen short of pro- 
duction. Unfilled orders have as a result, been cut 
into by the necessity of maintaining production, 
regardless of the pace at which sales are being main- 
tained. It is clear that, unless business improves, 
mills will have to curtail output. What are the 
prospects then of such an improvement ? 

The immediate past experience, it is true, is not 
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much of a guide. Nevertheless, it is noteworthy that 
buying last autumn was late. So was Easter. There 
are abundant precedents for .hn^ng movements An 

March If such precendents are followed during this 
year, then, the mills must find it possible to avoid 
curtailment and suspend operations. It must be 
remembered that on this basis the position in_ the 
textile industry is not dependent on the general busi- 
ness conditions to the same extent as other industries 
may be said to be. If buying of textile goods can 
emerge only as part of a wider revival, then the pro- 
spects are not very rosy. For, there is every sign 
that with the decision of the Supreme Court on the 
gold clause cases the Administration are not out of the 
wood. Mention has already been made in thep 
columns of the decision of the Federal Courts in 
regard to section J (a) of the National Recovery Act 
and the power of the Tenesse Valley Authority to 
generate and sell electric power in competition with 
private enterprise. 

There are other cases pending before other 
Federal Courts. There is, possibly, among the 
Federal Courts a general sense of resentment at the 
decision of the majority of the Supreme Court. They 
might feel that, while the Supreme Court might feel 
called upon to consider the general interests of the 
country in pronouncing their verdict on the cases 
before them, the Federal Courts could confine them- 
selves to the strict interpretation of the law as it 
stands. It is quite on the cards that a few more 
adverse judgments on the lines of the Delawere and 


be at a loss! to know how, and how soon, Mr. Roosevelt 
will be able to overcome the obstacles thns^ placed 
in his path by the Courts* These decisions will have 
to go ultimately to the supreme Court before they can 
be regarded as the last word on the law as it is. 
That will be quite a long time ; and it is by no means 
certain that, in these instances, the Supreme Court 
would find it possible to oblige the Administration 
without going against the letter of the law in the same 
way as they did in the case of the gold clause. 

On the top of a number of difficulties within the 
country has come the recent depreciation of sterlmg. 
There is no mistaking the fact that this fall of the £ is 
quite unwelcome to the Administration. While the 
British Government and British economists and politi- 
cians have maintained all along that sterling is over- 
valued in relation to the dollar, the United States have 
felt that the interests of the nation would be imperil!c<^ 
by any rate of sterling lower than 5 dollars. In the 
present conditions of world trade, it is, indeed, very 
difficult to determine the exact value of sterling. The 
Administration, have therefore, preferred to form their 
ideas on the basis of the interests of the States rather 


than what may be called the merits of the question. 
During the time sterling has been falling to new 
depths, the Equalisation Fund had been active in the 
market trying to prevent the appreciation of the 
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dollar. Such attempts have been more or less wholly 
futile. Aiid it is not to be supposed that the Adminis- 
tration will readily conclude from the failure of the 
efforts of the Control that the natural sterling-dollar 
rate is much lower than what prevailed a week or a 
fortnight back. The triangular contest in international 
finance may be relied on to continue and perhaps to 
reach its acutest phase during the next two months. 
To the extent that the uncertainties of the exchanges 
will be accentuated, the prospects of general recovery 
or the prospects of improvement in business sentiment 
are less. ^ In the meanwhile, the beginnings of a fusion 
of American and British opinion on this question are 
discernible. Professor Irwin Fisher has lately respond- 
ed as from the American side to the opinion expressed 
by Sir Henry Strakosch on the restoration of an 
international monetary standard, though the former 
lays stress on a managed standard rather than a more 
Gold Standard with all round-devaluation. 

The present uncertainties should not weigh unduly 
on one's judgment of the value of the New Deal 
Programme. In any estimate of its true worth, it 
must be remembered that, when Mr. Roosevelt initia- 
ted his recovery programme, he could reasonably 
assume that within a year or two, the recovery of 
world trade would assist him to a large extent. That 
hope has not materialised. On the other hand, the 
nations have been throwing new obstacles in his path. 
And now the Courts are throwing their weight against 
him. It is not certain yet that Mr. Roosevelt will 
succumb to these adversities. So far as 1934 is con- 
cerned, the results are far from discouraging. Corpora- 
tion reports for last year reveal mixed trends. Earn- 
ings of manufacturing and trading companies as a 
whole made a substantial increase, while those of rail- 
roads and public utilities generally showed declines. 
Eight hundred and forty companies in the former 
group 'showed an increase in total profits, less deficits, 
from $471,000,000 in 1933 to $673,000,000 last year, 
nr 43 per cent. The combined net worth of these 
companies as on January i, 1934, was about 
$i3,49i,ooo,ooo> and earnings are calculated after 
allowances for taxes and interest but before dividends. 

The ''Class i" railroads, on the other hand, which 
in 1933 made losses to the extent of $13,801,000 after 
all charges, made a still more unfavourable record with 
a deficit of $28,600,000 in 1934— December figures 
estimated. 
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A group of forty public utility operating companies 
supplying electricity, gas, etc., reported a decline of 
II. 3 per cent, in their combined net income last year, 
following a decline of 16.1 per cent, the preceding 
year. 


GERMANY 

LONG-TERM INTEREST RATES 


A notable feature in the economic condition of 
Germany in the latter months of 1934, and early this 
year is the successful working of the credit policy. 
Among the problems, that had to be tackled by the 
Nazi authorities in regulating the working of the credit 
machinery, were the questions of the payment of foreign 
indebtedness, provision of funds for the employment- 
creation programme, and the aiding of banks and other 
institutions in their recovery from the trade depression. 
With the various standstill agreements working satisfac- 
torily, the problem of liquidation of foreign indebted- 
ness is not so serious— at any rate, for the present. 
The various measures adopted for raising funds for 
the employment-creation programme are also yielding 
good results, with the result the attention of the 
authorities is not so much needed in this direction 
either. As regards the last named task, that of 
assisting the credit institutions, success has not been 
so marked, and the Nazi Govemment has, therefore, 
been directing its attention in this direction for the 
past few months. 

In this regard, the high rate of interest for long- 
term loans has been an obstacle to the Banks giving 
credit facilities. Financing industrial investments by 
short-term credit is impracticable. And the high cost of 
German products has to be reduced, which can be 
done only with credit lent on easier terms. The 
authorities have, therefore, been devoting their 
attention . towards reducing the rates of interest on 
long term loans and enabling the investment market 
to absorb new issues. Notable among the steps already 
taken may be mentioned the open market policy and 
the law requiring the investment of surplus corporation 
earnings in bonds and credits. The Banking Law of 
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December 1934, which, among other things, had laid 
down the maximum percentage of dividend that could 
be declared, and which had worked out in elaborate 
detail a scheme for the strengthening of the liquid 
resources and reserve position of the hanking institu- 
tions, has also this object in view viz., to bring about 
a reduction of long-term interest rates,. M 
important than the other measures, is the attempt to 
consolidate municipal debts by conve^ng all loans at 
a lower rate of interest. As a result of the conversion 
operation in the first few weeks of the new year, 
certain changes are noticeable in the security and 
investment market. 6 per cent, bonds have approached 
their nominal values: other bonds have also showed 
a tendency to rise. This general appreciation in the 
prices may be taken as an indication that the bond- 
holders are beginning to adjust themselves to the 
changed circumstances by anticipating, to a certain 
extent, a reduction in the interest rates. 

The law regarding the reduction of interest rates 
for the credit institutions, passed in January 1935, is 
only the logical conclusion of the credit policy followed 
in the previous months. This law, which covers all 
bonds, including mortgage bonds and municipal 
obligations, offers to all owners of such bonds bearing 
an interest rate of 6 percent and over, facilities for 
conversion at a reduced interest rate of 4I per cent. 
It is estimated that the relief due to this interest reduc- 
tion on mortgage bonds and municipal obligations 
alone will amount to about 135 million reichsmarks a 
year. A further attempt at conversion was made last 
week. Among the latest batch of laws passed last 
week by the Cabinet is the one providing for the 
conversion of most of the outstanding Ipng-terni loans 
of Germany to a 4 J per cent, interest basis. This is 
only a sequel to the recent conversions of the mortgage 
banks bonds. In essentials, the new conversion 
scheme follows the same lines as the one issued a 
month back. All foreign and German holdings of the 
Reich, State and Municipal bonds, amounting to a 
total of about 2000 millions Rekhmarks will now be 
converted to a 4|- per cent; basis from the present 
6 per cent, basis. The only bonds, that are now 
exempted from the operation of these conversion offers, 
are bonds of Treasury Certificates falling due before 
December 31, 1937. 

As a result of these conversion proposals, the 
saving in interest is estimated to be about Rs. 30 
millions per annum. Considering the position of the 
bond and the Stock market it can safely be assumed 
that the conversion offer will have a good reception. 
The number of holders rejecting the offer is expected 
to be very insignificant, judging from the previous 
experience when the percentage of those who rejected 
the conversion offer was only 0.23. These bond con- 
versions were immediately followed by a money at call 
which will carry the hitherto prevailing rate of per 
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cent. Savings deposits having a legal withdra.wal term 
will also from now carry interest at 3 per cent, instead 
of 3j per cent. 


JAPAN 

ADJUSTMENT OF TRADE BALANCE, 


It is fairly well known that Japan's export trade 
has received a set-back during the last few months. 
This is only to be expected, if only because Japanese 
goods are quite unwelcome all the world over. Tariff 
barriers, quota restrictions and similar measures have 
been imposed against Japan. It has, therefore* 
become increasingly important for Japan to conclude 
mutual trade agreement with neighbouring countries, 
if her export trade is to be maintained. Many trade 
delegations have been sent in the past* the most 
important of which being the one sent down to India 
and the one to the Netheriandes Indies ; and many 
agreements, too, have been concluded. But the 
problem has not ceased to cause anxiety to the 
Japanese authorities. The Government is, therrfore, 
trying to adopt a more forward policy of hitting 
back mobilising the Foreign Trade Safeguarding Law. 

A joint conference of the Foreign Office, the 
Department of Commerce and Industry, the Ikpart- 
ment of Agriculture and Forestry and the Finance 
Department was, therefore, held on February 13 , 
to consider how the balance of trade with individual 
countries can be adjusted. The Conference has 
restricted its scope for the present to bringing about 
a more equal balance of imports and exports than at 
present existing with only three countries — Australia, 
Canada and Germany, The balance of trade with 
Australia for 1933 was unfavoitrable to Japan to the 
extent of 153 , 000,000 yens. The position in 1934 , 
was not in any way better. The visit of Latham 
Mission was looked upon as one of the important 
events in the trade relations between the two coun- 
tries, and though there was much talk of good-will 
and assistance, nothing tangible has come out, 
Negotiations are, however, being carried on at 
Canberra for a commercial treaty. According to the 
Foreign Office report, the negotiations are making 
satisfactory progress. The Australian Government, 
it is said, has consented to re-organise the freedom 
of navigation, residence, and trading including the 
most favoured nation clause in the new treaty. It 
has also signified its assent to meet Japanese demands 
to lower the import duties to some extent. In 
return, Australia demands a pledge that the Japanese 
government will not impose any import duty on raw 
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wool or increase duties on wheat and other Austra- 
lian products. She even asks for a lowering of these 
■duties.' ■ 

^ W^th German5r, the heavy imports of machinery, 
scientific instruments and chemicals have brought 
about a heavy unfavourable balance. In 1934, the 
import surplus was estimated at 90,000,000 yens. 
The peculiar feature of the import from Germany is 
that the goods are of a special nature, essential for 
the development of Japanese industry, so that Japan 
cannot very well afford to curtail these imports. Nor 
can she increase her exports into that country, in 
view of the various economic measures in force in 
Germany. More than all this, Germany, ever in 
need of foreign currency for the liquidation of her 
debts is far from keen on adjusting the export sur- 
plus by more imports. The situation may, however, 
change in the future— now that Japan has established 
herself as an industrialised state. Barter arrange- 
ments have been in progress, and the recent agree- 
ment for the exchange of saya beens for German 
machinery and steel products may be regarded as an 
important achievement for Japan. It is also reported 
that Viscount Mushakoji, the newly appointed 
Japanese Ambassador in Germany, has already com- 
menced negotiations with the German Government 
for further barter arrangements. 

Bor Canada, Japan is one of the biggest buyers 
of lumber, pulp and wheat, and her trade with 
Canada is adverse to the extent of 45,000,000 yens. 
The position of Japan, in her relations with Canada 
is not so unsatisfactory as it is with other countries. 
As regards paper pulp, thanks to the Japanese- 
Manchukuo economic co-operation, Japan can obtain 
almost her entire requirements from this source at a 
much cheaper price. As for wheat, Australian wheat 
is not in any way inferior to Canadian wheat. The 
slight difference in price, is, therefore, the only con- 
sideration ; and Japan will naturally insist on having 
tangible advantages for purchasing the costlier 
Australian product. Moreover, buying more wheat 
from Australia would mean an increase in the un- 
favourable trade balance. Japan is, therefore, 
demanding from Canada the purchase of Japanese 
articles in increased quantities ; and Mr. Herbert 
Nailor, the Canadian Minister in Japan, it is reported, 
is going into the question in detail. 

While the attempts that are now made to adjust 
the trade balances between Japan and the countries 
mentioned above are, no doubt, worth making, they 
cannot go far towards solving the crucial problem of 
Japanese economy, namely, the finding of markets 
for her industrial products. Like most other nations, 
Japan also aims at a substantial favourable balance 
of trade. But the present trends of policy more or 
less make it impossible for any nation to enjoy such 
a favourable balance. And in consideration of this, 
Japan might well lower her aspirations to a mere 
balancing of exports and imports. Surely, it would 
be beyond her power, or that of any country for the 


matter of that, to equalise imports and exports as 
between each pair of countries. The settlement of 
the balance of trade by what may be called the 
triangular processes of exchange is, indeed, the 
proper objective of trade policy. But at present, 
there is little or no scope for such a policy ; and 
Japan would find before long that she would have 
to find the sources of her imports and the markets 
for her exports alike in a world outside the ring of 
the present American and European nations. 

This suggests clearly that Japan will have to 
consoHate her position in Monchuko with a view to 
deriving her requirements of raw materials and articles 
which she cannot produce at home from what is 
virtually her own dependency. While Manchucko 
is, doubtless, rich in natural resources and may 
provide Japan with most, if not all, of the taw 
materials which she has now to import from other 
countries, the little state can by no means provide a 
market for her increasing industrial output. The 
outlet for such products will ultimately have to be 
found in China, and it is in this view unfortunate 
that Japan should have done everything to poison 
her relations with the republic. There are signs of 
a recognition among the far-seeing businessmen and 
politicians in Japan of the need for ultimately making 
up with China and working out a scheme of economic 
co-operation between the two countries. 

The present is, perhaps, a most opportune 
moment for the beginning of such a policy. What 
Japan can gain by open hostility with China has 
mostly been acquired already. The little state of 
Manchucko has been carved out of the chaotic terri-, 
tory that owed allegiance to the Government at 
Nanking. China has been taught to regard Japan 
as an infinitely more powerful enemy; and it would 
be foolish to prolong hostilities, as such hostilities 
would have no definite objective. On the side ofi 
China, too, there is reason for a more friendly attitude 
towards Japan, After the fiasco of the Teague of 
Nation enquiry into Japanese agression, China cannot 
be in any doubt that she will not gain any manner 
of help from Europe or America. What has been 
lost to Japan is altogether irretrievable. The 
European powers are no more helpful in the realms 
of trade and finance than in the realm of politics. 
By her Silver Purchase policy America has to her 
credit the complete disorganisation of China’s finance 
and cmTency. And the recent attempt on the part 
of the Chinese Government to procure help from 
Great Britain for the reconstruction of her currency 
has been so far of no avail. Nor do the negotiations 
leave room for hope. Japan might well step in at 
this hour of China’s need. She might well consent 
to import from China raw cotton, agricultural products 
and iron and wool and China might in her turn 
agree to take from her traditional political enemy 
industrial products of a wide variety. If China and 
Japan can thus be brought together in an economic 
entente cordiale much. 'Oi the tension in politics and 
economics alike would be relieved. 
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SOUTH INDIA 

■ [Continued from 

maund on broken rice of foreign origin. There is no 
mistaking the intention of the proposal. Sir Josepli 
Bhore has at last overcome the numerous economic 
and political objections he had been feeling for a long 
time to the prevention, to any extent or in any form, 
of the imports of rice from Siam and Indo-China, It 
•will be remembered that^ when Madras began the 
agitation on the question, Sir Joseph Bhore was worried 
about the possibility of retaliation from the countries 
concerned. Latterly, the tortuous processes of diplo- 
macy, which the Government of India had to follow 
in their attempts to come to an understanding in the 
matter of imports of rice into India, formed another 
pretext for delay in redressing the grievances of the 
"South. Apparently, all this game is played out ; and 
the Government of India have come to the end of 
their tether. Their position has been continuously 
weakened during the last one year. The Madras 
Government have more than once impressed upon the 
Government of India the paramount necessity of 
affording some manner of relief to the rice-growers 
in the South whom they themselves had treated not 
too well in regard to the question of land revenue. 

" The Crop Planning Conference had also laid stress on 
the need for restricting the volume of imports of 
^foreign rice. 

It has taken all this time for the Government of 
India to realise that there is no resisting so just a 
cause as this. But even at this late hour, they cannot 
bring themselves to make the necessary, grant with 
grace. While South India had been asking for a 
prohibitive duty on all imports of rice from abroad — 
even Burma is not out of its mind — ^the Government 
' of India have at last granted an import duty of twelve 
annas on broken rice. The extent of the import duty 
and its restriction to a particular type of rice, 
undoubtedly, mean that, so far as South India is 
concerned, she will have no appreciable relief from 
‘the hateful nightmare of the imports from Siam. The 
merchants here are unanimous that the duty should 
be raised to Re. 1-4-0 per maund on rice and annas 15 
per maund on paddy and that the restriction to broken 
•rice should be done away with. That the exporter 
from Siam and Indo-China will find it the easiest thing 
to dodge the little hurdle that Sir Joseph Bhore now 
proposes to place in his path is too obvious even for 
a brief mention. 
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If they are conceiving any plan in this regard, we 
may as well warn them that conception must not be 
too long a process ; it is time they delivered the plan. 

The depressed state of giltedged has also affected the 
Reserve Bank shares. These shares were, at one time, 
quoted Rs. 48 premium. We understand that there 
were sellers at Rs. 12 to-day. We do not know the 
actual amount of subscriptions which have so far 
been received for these shares. But there are good 
grounds to believe that there will be nothing like the 
heavy over-subscription which was once anticipated. 

Most of the premium on Restsrve Bank shares has now i 

melted away. This is a measure of the cooling in 
the enthusiasm evoked by these shares. : 


The exchange market has been steady but with- .1, ^ 
out any business. Bankers and brokers are haying 9 . 
an enforced holiday ; and, frankly, they do not like 'j 
it. On the weekly sterling day, applications for ' v 
£2,628,000 at IS. 6|d., were received and allotted j 
approximately 38 per cent. 1 


The closing rates are; is. 6 3/32d., March- April 
15 T. T. ; IS. 6 i/i6d., April-May T. T. ; is. 6 i/32d., 
Jrme-July T. T. ; and is. 6d., August-December T. T. 


Bills may be quoted: is. 6 gfi 6 d., March-Aprii ; 
IS. 6 5/32d., May ; and is. 6|d., December. 


Money has been in good demand but a some- 
what quieter feeling was noticed towards the finish 
The quotable rate was 3 to 3J per cent, for interbank 
call money. Firms' money for call and three day’s 
notice quoted i per cent. One month deposits and 
two month deposits quoted ij per cent. ; three month 
deposits ij per cent ; and six month and twelve month, 
deposits ij per cent, and 2 per cent. 


THE FRINGES’ REBUFF 

[Continued pom page looj.) 

The last sentence makes it clear that the Govern- 
ment do not propose, with the powers of the Crown 
as the price, to bid for the support of the Princes, 

The whole reply of Sir Samuel Hoare is a dignified 
and good-humoured rebuff but, nevertheless, a rebuff » 
to the claims of the Princes. British India would feel 
no regret, if, through this passage, the whole scheme 
of Federation falls through, necessitating the formation 
of a fresh constitution for British India. But one 
might , still hope that the Princes will have learned an 
unmistakable lesson that it is futile to shake off the 
shackles of active Paramountcy without being ready 
to enter into active co-operation with the All India i 

Federation. If there was any tinge of sincerity in their ■'! 

loud protestations at the Round Table Conference, they I 

ought to be prepared to recognise that in its glory | 

may well he mirrored their own. Even the powers of ^ 

the Paramount Authority are under the constitution 
embodied in the Bill capable of being passed on the i 
Federation, for as Sir Samuel TIoare points out, 

_ When a Ruler by Ms Instrument of Accession recog, ' 

mzes certam: specified matters as Federal, the Crown i 

by accepting the accession, implicity assents to a modi- i 

ncatiOD. irt respect of those matters of its former ! 

relations •with the States and renounces in favour of 1 
Federation any rights, authority or jurisdiction which. ^ 

It may hitherto have exercised in connexion with them. ! 

it is by no means inconceivable that by accepting i 

Federal authority over a wide range, the States might i' 

create a considerable delimitation of the sphere ’ of ^ 

active interference of the Paramount Pow£?r in the 
internal affairs of the State. One can only hope that I 

the moral of this episode— it does not look like being ■ 

more— will not be lost on the Princes. " ’ t 
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I JUTE AND JUTE OOODS | 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiimttniiiiiiiiiiiiiiiiiiiiii 

JUTE 

Calcutta, March 21. 

Due to intervening hi and Holi the market was closed 
for the better part of the week and consequently the turn- 
over of business was very small. The undertone of the 
market was steady, but in sympathy with the decline in 
cotton and weaker stock markets in U.S.A. and Ij>ndon a 
decline in prices is to be expected. 

It is reported that every effort is made to curtail produc- 
tion. In some parts sowings are suspended for want of 
rain ; otherwise the condition is satisfactory. 

The arrivals of raw jute in port towns up to the end of 
February were about 77 lakhs bales the same as last year. 
Although the imports at the moment have very much 
slackened the general impression is that the actual imports 
up to the end of June would in no way be less than 90 lakhs 
of bales. This will leave the stock position at the end of the 
season fairly heavy. Unless sowing show a considerable 
decline one doubts if the fibre will really witness any 
. substantial rise in prices and even if that is brought about by 
one reason or another whether it would be maintained. 

Quotations : — 

London 

First Marks 

Heady March- April Lightnings 




£. 

s. 

d. 


s. 

d. 


s. 

d. 

March 14tli 

... 16 

IS 

0 

16 

18 

9 

15 

6 

3 

>> 

16th 

... 17 

0 

0 

17 

5 

0 

15 

5 

0 

16th 

... 17 

0 

0 

17 

6 

3 

15 

6 

0 


18th 

... 17 

2 

6 

17 

7 

6 

15 

7 

6 


19th 

... 17 

2 

6 

17 

7 

6 

15 

7 

6 

» 

20th 

... 17 

3 

9 

17 

7 

6 

15 

8 

9 


Arrivals into Calcutta of Jute Eaw : — 

(In thousands of 


Bales) 

During the week ended 16th March, 1935 ... 95 

Corresponding week of 1934 ... 124 

Increase (+) or Decrease (— ) ... —29 

From 1st July to 16th March, 1935 ... 7,845 

Corresponding period of 1934 ... 7,368 

Increase (+) or Decrease (— ) ... ... +477 

Exports from Calcutta and Chittagong : — 

During the week ended 16th March, 1935 ... 27 

Corresponding week of 1984 ... ... 86 

Increase (+) or Decrease (—) ... ... —59 

From 1st July to 16th March, 1935 ... 3,146 

Corresponding period of 1934 ... ... 3,392 

Increase (+) or Decrease (— ) ... .„ -246 


lUTE SEASON 19344935 
Monthly Statement 


For the eight months ending 28th February, 1935. 



July Feb. 

July Feb. 

July Feb. 

July Feb. 


1934-1935 

1933-1934 

1932-33 

1931-1932 


Bales 

Bales 

Bales 

Bales 

Estimated stock in 





Calcutta ^ on 1st 





July carried over 





from previous crop 

10,00,009 

5,50,000 

4,25,000 

4,50,000 

Calcutta imports ... 

75,07,000 

67,68,000 

61,24,000 

51,21,000 


85,07,000 

73,13,000 

65,49,000 

55,71,000 

L e s s — Transferred 





locally 

Nil. 

2,000 

' Nil.' 

2,000 


85,07,000 

73,11,000 

65,49,000 

55,69,000 

Exported from 





Chittagong ... 

2,20,000t 

■ 2,27,000-f 

' 1,02,000 

1,83,000 


87,27,000 

75,38,000 

66,51,000 

57,52,000 

Distributed as follows : 

— 



Exported 

29,96,000 

80,29,000 

24,03,000 

24,60,000 

Stocks : — 





Bazaar, Press- 





houses and Ships' 





holds 

16,00,000 

11,00,000 

7,00,000 

6,00,000 

Received by mills 

41,31,000 

34,09,000 

35,48,000 

26,92,000 

GovU Forecast ... 

87,27,000 

75,88, OOO 

66,51,000 

57,52,000 

79,64,000 

80,12,000* 

70,97,000* 

55,67,000* 

Received ... 

77,27,000 

69,88,000 

62,26,000 

53,02,000 

Balance to come 





forward 

2,37,000 

10,24,000* 

8,71,000* 

2,65,000* 


t Includes from Chittagong to Madras 40,000 B / S 1934!-35. 
* Hevised. 17,000 „ 1933-34. 

Calculated at 82 2/7 lbs. to the maund and 405 lbs. 
to the bale. 


JUTE MANUFACTURES 

Calcutta, March 21. 

We are between seasons and a dull market is usual at 
this time, added to which is the uncertainty of affairs abroad, 
such as fluctuations in sterling, the difficulties of the gold 
bloc, the opposition to the measures of the United States 
Government, increased armaments in France and Britain and 
Germany's militarism. Demand for hessians has been poor 
as there is little interest evinced by consuming markets. 

40 inches 10 ozs; were sold in small lots for ready ship- 
ment at R'S. 11-12 basis and 21 ozs. at Rs. 9-3 basis for March. 
Nothing appreciable was done in the heavy goods section. 

Pucca bales were steady, with buyers keeping off on ac- 
count of the firmness of loose jute. Firsts for March ship- 
ment went through at Rs. 30-12 which hardened to Rs. 31 
at the beginning of the week. Tessa was sold for ready 
shipment at Rs. 28 and Outport Tossa at Rs. 29-12 for June. 

At the end of February shipments totalled 2,996,000 bales, 
being 33,000 bales behind last year's figures. 


U. S. A. Hessian Stocks 

The following statement shows pie figures of monthly 
stocks and consumption of hessians in the United States of 
America except the Pacific Coast, during February, 1936 

Millions of Yards. 

Stocks at tho end of month. Consumption 
Spot. Afloat. for month. 

January ... 116 ' 169 47 : 

February ... 135 66 49 


Total reported sales for the week ending Saturday, the 
16th March, 1935. 

This and next month Forward. 

Yds. Yds. 


Plessiaiis 

... 51,08,962 

24,72,334 

Twills ... 

... 88,25,466 

26,63,267 

Plains 

... 10,88,140 

2,34,800 

Quotations: — 
Calcutta 

Date 

9 Porters 

11 Porters, 

March 15th ... 

RS. A. P. 

Rs. A. F. 

„ 16th ... 



„ 18th 

... 9 6 0 

11 12 0 

,, 19th 

... 9 5 0 

11 12 0 

„ 20th ... 


... 

„ 21st 

... 9 5 0 

11 11 0 


New York 


March 14th ... 

... 4.80 

5.95 

„ 15th 

... 4.80 

5.95 

„ 16th 

4.80 

5.95 

„ 18th ... 

4.80 

5,95 

,, 19th ... 

... 4,80 

S.9S 

„ 20th 

4.80 

5.95 


Exports of Jute Goods from Calcutta 


lute Bags 

(In thousands of bags.) 
Sacking Hessian 

During the week ended 16th M'arch, 

1935 1,395 

421 

Corresponding week of 1934 ... 

2,467 

2,993 

Increase (+) or Decrease (— ) 

-1,072 

-2,572 

From 1st Jan, to 16th March, 1935 

72,387 

25,472 

Corresponding period of 1934 

56,657 

24,060 

Increase (+) or Decrease (— ) 

+15,680 

+ 1,412 

Jute Cloth 




(In thousands of yds) . 
Sacking Hessian 

During the week ended 16th M'arch, 1935 61 

10,746 

Corresponding week of 1934 

... 1,230 

12,820 

Increase (+) or Decrease (— ) 

-1,169 

-2,074 

From* 1st Jan. to 16th March, 1935 

7,585 

264,128 

Corresponding period of 1934 

8,153 

203,369 

Increase {+) or Decrease (— ) 

+568 

+60,769 
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I COTTON AND COTTON | 

iiillillllinilllililllllilililllllllilllilllllllilllliliilim 

COTTON 

Calcutta, March 21. 

Bombay registered a decline at the week-end and 
Broach April-Ma^ contract closed at Rs. 223-S, after marked 
fluctuations inspired by New York advices following the 
sensational collapse of American cotton markets. On 
Monday last a staggering decline occurred when Broach 
April-May crumbled from Rs. 238-8 to Rs. 221, option 
dealers and bulls having been stampeded into selling. The 
Market tone continues to be shaky. 

According to a message dated March 19, from 
Washington to ^Statesman’ the New York Jowrna? of 
Commerce states that a definite White House announce- 
ment on the Administration’s cotton policy is shortly 
expected. The announcement, it is said, will make positive 
the fact that Government proposes to stand firm in its 
12 cents loan programme and will give recognition to the 
fact that the continued application of the proceeding tax 
is hampering domestic consumption. 

The New York market remains nervous with fluctuating 
prices^ indicating uncertainty. Over the week-end American 
middling spot at Liverpool showed a net decline of 56 
points, closing at 6.49 d. 

The figures just published of the International Federa- 
tion of Master Cotton Spinners and Manufacturers’ Asso- 
ciations show that the world consumption of cotton for 
the half-year ended January 31 increased by over 400,000 
bales. Consumption of American cotton decreased over a 
million, whereas that of Indian cotton increased by 600,000. 

Quotations : — 

Bombay 

Broach Bengal Oomra 

Date- (ApL-May) (March) (March) 




Rs. As. P. 

Rs. As. 

P. Rs. As. P. 

March ISth 
„ 16th 

... 223 

8 0 

130 0 

0 199 4 0 

5J 

18th 

... 222 

0 0 

127 12 

0 193 4 0 


19th 

... 213 

0 0 

121 0 

0 186 4 0 

>3 

20th 

... .. 




„ 21st 

Liverpool 

Date 

, — 

Fully Middling Egyptian F.G.F. 
Spot. Sakellarides. 

March 14th 

... 


6.69 

8.46 

■ 5 5 

15th 

... 


6.59 

8.49 

it 

16th 

... 


6.49 

8.37 

Si 

18th 

... 


6.39 

8.16 

if ■ ■ 

19 th 

.... 


6.30 

8,11 

is 

20th 

... 


6.25 

8.04 


New York 


Amer ica ' ■ ' 

New York, March 15, 

Total in sight, (excluding linters) ... ... 116 

Forwarded to American Mills, including Canada 

and other America, (excluding linters) ... 124 

Exports from U. S. Ports ••• 79 

Of which to Japan ... ... ... ... 12 

Of which to C!hina ... ... ... ... ... 

Of which to Great Britain ... ... ... 21 

Of which to Germany ... ... ... 5 

Stock at New York ... ... ... ... 24 

Stock at U. S. A. Ports ... ... ... 2,445 

Stock at U. S. Interior Towns ... ... ... 586 

World’s Visible Supply ... ... ... 7,723 

Of which American Cotton ... ... 5,665 

Forwarded to World’s Mills (excluding linters) ... 269 

Receipts at U. S. Ports ... ... ... 25 

N, B . — All figures are in thousands. 


COTTON GOODS 

Calcutta, March 21, 

After a not too substantial activity over the Id and 
Holi festivals the loear market lapsed into dullness. The 
take-off from mofussii centres subsided with the end of 
the festivals and the market seems to have settled down 
to a period of slackness. Dealers are conservative in the 
matter of commitments, apprehending a depreciation in 
the value of ready goods consequent on the recent slump 
in prices of the raw material. Replacement is not now 
the attitude of the trade. 

Bombay takes the same view of the situation as 
Calcutta, with the exception that it is inclined to be 
optimistic on the reasoning that rates are low enough and 
it is not possible for them to drop lower in view of the 
higher replacing rates. 

Retail enquiry for British goods has been meagre, 
prices keeping steadily in advance of buyers. 

^ The unsteady tendency of prices has ruled out any 
forward trade by Japanese interests. A small business in 
grey and bleached goods was done. 

In the yarn section a reduction in the price of 20’s 
to 32’s Indian spinnings and 40’s Japanese took place over 
the week-end, while the off-take of English yarns has been 
anything but reassuring. 

During the eight months April-November, 1934, Indian 
mills increased production as compared with same period 
1983. The grand total in yards of the quantity of woven 
goods was 21,95,000,000 against 19, 18,000, 0(K) in 1933 and 
21,27,000 in 1932, Bengal’s contribution being 98,000,000 as 
compared with 73,000,000 in 1933 and 62,000,000 in 1932. 

The following statement of imports into Calcutta of 
piecegoods and yarns from overseas during January and 
February, as compared with the figures for the same period 
last year, will be of interest. 


Date. 


Middling Spot 

March 14th 


... 11.50 

„ 15th 


11.50 

„ 16th 


11.20 

M isth 


10,65 

,, 20th 


11.00 

„ 20th 


■ ... 


. December 

11.30 ^ ^ , 

Jan.-Feb. 1935 

Jan.-Feb. 1934 

10.32 

10.72 

Jan.-Feb. 1934 
Jan.-Feb. 1935 


Gr. Britain Japan China Italy 

Pkgs. Pkgs. Pkgs. Pkgs, 

.. 13,089 24,733 3,905 292 

.. 9,969 0,882 3,002 315 

Germany Other ports Total 
Pkgs, Pkgs. Pkgs, ^ 

... 37 iOr 23,312 

90 110 42,210 


India 


Bales 


1934-35 

1933-34 

Crops Indian 


4,516,000 

Stock in Bombay on March 7 ... 

741,283 


Stocks in Bombay on March 8 ... 


1,092,737 

Receipts into all ports during the 

week ended March 14 

95,958 

71,651 

Exports fi*om all ports during the 

week ended March 14 

43,132 


Receipts into all ports from 1st 

Sept, to March 14 ... 

1,427,496 

1,359,075 

Exporis from all ports from 1st 



Sept, to March .14 ... 

838,236 

572,543 


The most notable mcrease is in the imports from Japan. 
Inose irom Great Britain have also increased and the 
fdlows*— ^ two countries may be compared as 

Jan.-Feb. 1935 
Dhooties 
Greys 

Whites ... 

Prints, Dyes & Fes. 

Yrans 


Total 


Gr. Britain 

J apan 

Pkgs, ■ 

3’kgs. 

, 3,478. 

4,298 

76 ■ 

5,949 

2,168 ' , 

1,180 

" 5,497 ' 

10,113 

■■■, 1,870 

3,193 

18,089 

■24,733' 
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Quotations during the week : 


Calcutta, March 21. 

The Bombay market was steady last week within narrow 
limits, ready ranging between Rs. 36-9-9 and Rs. 36-7-6, 
having been influeiiced by the rittnours regarding Belgium 
joining the .sterling bloc in the event of an unsatisfactory 
outcome of the Conference betw^eeii French and Belgian 
authorities. There was some enquiry from foreign markets 
which resulted in a fair amount of business. 

>Stack at the week-end in Eocbay approximated 3-4 lakhs 
of tolas, while the daily off-take stood unchanged at 3,000 
tolas. 

The price of sovereign, after being quoted at Rs. 23-1 
and Rs, 23-1-6 for ready and forward, closed quieter at 
Rs. 22-15 and Rs. 22-15-6 respectively. 

Ivondon quotations, after declining from 148-10 to 147-5-L 
, improved to 148-4, closing at 147-8 : ; I/ast week's shipment 
by s.s, Rajputana simonnttd to Rs. 143-13 lakhs. The total 
imports during last week amounted to Rs. 24,986 in bar and 

■ coin. . , ■ 1 t 

The lowest and highest rates at Bombay at the week-end 
were Rs. 36-9-9 and Rs. 36-3-9 for ready ; Rs. 36-10-3 and 
Rs. 36-4-3 for March 22 settlement and Rs. 36-11-6 and 
Rs. 36-5-6 for April 23 settlement. 


Feb- 28th 
March 1st 
,, 2nd 
M 4th 
» 5th 
„ 6th 
Average 


per fine ounce 

... 144s. Id, 

145s. Idl, 
X46s. 10|d. 

... 148s. lOd. 

... 147s, XOid, 

149s. 4d, 

... 147s. 0.17d. 


Equivalent value 
of £ Sterling. 

11s. 9.51d. 
11s. 8.5ad. 
11s. 6.82d. 
11s. 4.99d. 
11s. 5.88d. 
11s. 4.53d. 
11s. 6.7id. 


The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 25tli ultimo, 
to mid-day on the 4th instant:— 


Imports 


British ^uth Africa 
British India 
Hongkong 

Australia ... 

Netherlands ... 

France ... 

Germany 

Uruguay ... 

Venezuela 

Iraq 

Other countries 


685,985 

766,081 

58,056 

98,829 

107,491 

11,262 

9,248 

343,260 

13,631' 

8,033 

21,215 

2,123,080 


Quotations : 


Bombay 


March I5th 
„ 16th 
“ „ 18th 
„ 19th 
„ 20th 
„ 21st 


Ipndoii 

Bate 

March 14th 
„ 15th 
„ 16th 
„ 18th 
„ 19th 
„ 20th 


Ready 
Rs. A. P. 

36 0 9 

35 14 6 

36 5 3 
36 6 9 


First Second 
Settlement Settlement 


Rs. A. p. 

36 10 

35 15 3 

36 5 3 
36 7 0 


Rs. A. P. 
36 2 3 
36 0 6 
36 6 6 
36 8 3 


Per fine oz. 

6 s. d. 

7 7 8 
7 6 Oi 
7 5 5 
7 6 11 
7 7 

7 5 6 


LONDON— Air Mai! Week, 

The Banlc of England gold reserve against notes 
amounted to £192,498,539 on the 27tli February showing no 
change as compared with the previous Wednesday. 

During the week the Bank announced the purchase of 
£22,043 in bar gold. 

There has been a great deal of activity in the open 
market, the amount of gold which changed hands . at 
* ‘fixing" during the week being about £2,600,000. 

Sterling showed further weakness owing to a continua- 
tion of the pressure from the Continent and, as a result, 
the price of gold showed sharp upward movements and 
fre-sh records have been established, the highest to date 
being to-day's quotation of 149s. 74d. 

There was a keen general demand for the amounts 
offered and prices have been maintained at a premium 
over the gold exchange parties. 

Certain statements have appeared in the Press implying 
that as the price has been fixed on supply and demand 
there has recently been a change in the procedure of 
“fixing" the gold price; this is certainly not the case as 
the price has always been fixed from the fact that owing 
to the vioi.ently fluctuating exchanges, it was not always 
possible to give an estimate cf the “premium," which a 
section of the press is so keen to indicate. We should like 
to emphasize that this “premium" is not an official quota- 
tion, but is solely a calculation (made after the “fixing") 
of the excess which buyers have paid over the price at 
which an arbitrage purchase would have been possible. For 
example, to-day, if one were to take the French exchange 
rate at the time when the price was fixed as being 70.3/4, 
it would theoretically have been possible to buy gold at 
14Bs./6d., sell francs and ship to the Bank of France, with 
a slight profit. As the price was fixed at 149s, /4d., this 
'would have been quoted as including a lOd. “premium" 
over franc parity. 


Exports 

France 

Netherlands 

Belgium 

Switzerland 

Venezuela 

Other countries 


3,126,679 

10,001 

10,625 

1,154 

67,300 

483 

8,206,242 


^The s.s. “Ranpura^' which sailed from Bombay on the 
to to the value of £487,000 consigned 

The Southern Rhodesian gold output for January, 1935 
amounted to 57,656 fine ounces as compared with 67.893 
fine ounces for December, 1934 and 67,843 fine ounces for 
January, 1934. 


Indians Imports and ExpoHs of Obld 
imports 

(Xsa thousands of Rupees) 
During the week ended March 16, 1935 ... 1 15 

Corresponding week of 1934 ... l"oo 

Increase (4-) or Decrease (—) ... 

From 1st April to March 16, 1935 ... 36 01 

Corresponding period of 1934 ... 58,57 

Increase (*f) or Decrease (-*) ... —22,56 


Exports . 

During the week ended March 16, 1935 ... 1,21 11 

Corresponding week of 1934 ... 81,23 

Increase (4-) or Decrease (-) ... 4-3988 

From 1st April to March 16 , 1985 ... SLSs'go 

Corresponding period of 1934 ... 63,95,32 

Increase (4-) or Decrease (-) ... -4,56,66 


SILVER 

Calcutta, March 21. 

Movements in the price of silver in Bombay last week 
were erratic, but the undertone remained firm on the news 
that the American Government featured every dav as a 
prominent buyer in the London Market. There is an niclina- 
tion on the part of the bulls to take profits on account of 
aproaching settlement deliveries. The price of ready, after 
opening at the week-end at Rs. 65-4, closed at Rs. 65-8. 

Stocks continue heavy, being estimated at about 19,000 
bars, while the daily offitake stands at about 20 bars. 

Ill Shanghai the dollar declined from 1/7^ to 1/7|, but 
improved to 1/7| and closed at 1/7|. 

In Bombay the highest and the lowest rates were 
Rs. 65-11 and Rs. 64-10 for ready. Rs, 72-12 and Rs. 71-12 
for March 23 settkmeent and Rs. 73-2 and Rs. 72-1 for April 
23, settieent. 

Total imports during last week amounted to 55 bars and 
Rs. 83,158 in coins. 
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Quotations i 




Beady 

First 

Second 

Bombay 



Settlement 

Settlement 



BS. A. P. 

RS. A. p. 

RS. A. P, 

Date 





March 

15th 

... 65 2 0 

72 4 6 

72 9 8 

■ ' Jif 

16th 

... 64 13 9 

71 15 0 

72 4 0 


18th 

... 65 2 0 

72 4 0 

72 10 0 

it 

19th 

... 65 7 0 

72 9 0 

72 15 0 

it 

20th 




■ f.i ■ . 

21st 

... 




London 

Date 

March 14th 
„ 15th 
,, 16th 
„ ISth 
» 19tli 
„ 20th 


Spot 


27 3/Sd. 
27 5/16d. 
27 l/8d. 
27 378d. 
27 5/16d. 
27 l/8d. 


Fonvard 


27 7/16d. 
27 3i8d. 
27 l/4d. 
27 7/16d. 
27 3/8d. 
27 3/16d. 


Neiy York 
Bate 

March 14th ... ... ... 59 

„ 15th ... ... ... 59 

„ 16th ... ... ... 58 

18th ... ... ... 58 

„ 19th ... ... ... 58 

20th ... ... ... 58 


1/8 c. 
1/8 c. 
7/S c. 
7/8 c. 
7/8 c. 
7/8 c. 


London Air Mai! week; 

The market has been very active and prices made a 
rapid advance during the past 'week. The weakness of 
sterling has been a factor, but confidence in the outlook 
for silver has been manifest and a general bullish feeling 
resulted in competitive hying, whilst the market had to 
depend mainly on re-sales for supplies. 

Demand was particularly heavy on the 2nd instant 
when buying for A-merica and general speculative buying 
caused a rise of 15/16d. and 7/8d. respectively in the cash 
and two months quotations, which were fixed at 27d. and 
27.1/16d. ; a further advance of l/8d. bn the 4th instant to 
27.1 /8d. and 27.3/16d. raised prices to the highest level 
reached since August, 1928. 

With sterling showing some recovery yesterday and a 
decline in the China exchanges, there was a sharp reaction 
a large amount of speculative re-selling being in evidence, 
but the movement was not altogether nnexpected in view 
of the rapidity with which prices had advanced.; 

The Indian Bazaars and China have been active, . both 
buying and selling, although the wide movements rendered 
some limits ineffective. 

The market is rather unsettled and it is possible that 
there may be further wide fluctuations, but the undertone 
remains firm. 

In presenting his Budget proposals on February 2Sth, 
the Indian Finance member stated that the duty on silver 
imparted into India was to be reduced from 5 annas to 
2 annas per ounce. ’ A reduction had been generally anti- 
cipated by Indian operators and the efiect of the announce- 
ment had, to a large extent, been discounted. 

The following were the United Kingdom imports and 
exports of silver registered from raid-day on the 25th 
ultimo, to mid-day on the 4th instant — 


Imports 


British India 

Australia 

Hew Zealand 

Canada 

Kenya 

Germany 

Netherlands 

Belgium 

France 

Peru 

Other countries 


Total 


Exports 


U. S. A, 
Austria 
Norway 
France 

Other countries 


Total 


45,236 

25,107 

5,200 

20,643 

88,121 

9,636 

17,607 

10,779 

230,475 

8,000 

2,269 

468,073 


8X7,748 

15,000 

1,391 

1,230 

837 

836,206 


Quotations during the week 
Londoji 


Bar Silver per oz, standard 


Feb. 28tli 
March 1st 
„ 2nd 
„ 4th 
„ 5th 
„ 6th 
Average 

New York 

February 27th 
„ 28th 
March 1st 
„ 2nd 
» 4th 
5th 


Cash 
delivery. 

25 ll/m 

26 1/m 

27d. 

27 l/8d. 

26 11 /m 
26 is/xea. 
26.562d. 


Two Months, 
delivery. 

25 13/ m 

26 3/16d. 

27 1/m 
27 3/m 
26 3/4d. 
26 is/m 
26.666d. 


per ounce, 0*999 fine 
561/2 cents. 

. 56 3/4 „ 

57 1/16 „ 

, 581/S „ 

. 68 1/4 „ 

581/8 „ 


The highest rate of exchange on New York recorded 
during the period from the 28tli ultimo to the 6th instant 
was 14.861 and the lowest |4.71|. 


Indians Imports and Easports of Silver 

imports (In thousands of Bupees) 

1,13 

■,'^42 ' 

78,28 
■■ /4-56, 64 


During the week ended March 16, 1935 
Corresponding week of 1934 
Increase (-f) or Decrease (-) 

From 1st April to March 16, 1935 
Corresponding period of 1934 
increase (+) or Decrease (-*") 


Exports . ■ 

' During the week ended March 16, 1935 
Corresponding week of 1934 
Increase (4-) or Decrease (— ) 

From 1st April to March 16, 1935 
Corresponding week of 1934 
Increase (+) or Decrease (— ) 


18,06 

4,28 

+13,83 

3,95,01 

77,94 

+3,17,07 


I S.TOAR ' I 


IS 


Diiiiiiiiiiiiiiiiiiiiiiliiliiliiiiiiiiiiiiiiiiiiiiiin 


WORLD STOAR MARKET 

A Semarang report dated March 4, states:-^ 

In the interim export, business in Java ha.s been practD 
cally confined to sales of Browns to Japanese buyers— al- 
though prices and shipment positions have not been made 
known, we believe that some of the sales have been for 
far forward delivery, eovering a speculative movement 
from Japan. About 36,000 tons were reported sold to Japan 
as per sales lists. 

The market for other destinations has been extremely 
disappointing, and the demand appears to have subsided 
without any indications as to when any renewed interest 
might be looked for. The continued bullish advices from 
London and New York and the advanced prices established 
in those markets have not had any apparent effect on our 
consuming markets. 

The Indian market has been under pressure of selling 
of the nearby shipments by second hands, as stocks have 
been accumulating, and the change in the sugar duties did 
not eventuate, which was expected in some circles, and on 
which a certain amoixnt of speculative buying of the nearer 
shipments was encouraged. In the meantime the record 
fall in sterling exchange puts Java prieesi right out of line, 
and if any improvement came about in India we should 
not be able to take any advantage of it under the present 
circumstances. From our general information we cannot 
look for any renewal in this demand until May or June at 
the earliest, and then for the further forward shipments. 

The local market is almost stagnant with practically 
no demand from the nearby islands, and a minimum off- 
take for the ^traits. 

The China market remains aloof, and that market is 
unsettled as to prices owing to the heavy fluctuations in 
the silver exchange the exchange rate on Java advancing 
since the beginning of February about 10 cents per dollar 
for Hongkong and Shanghai. 

The total sales by the Nivas since our last review 
were : — ' 

Total of 10,148 tons {Whites of which only about 4,000 
tons for export. 

40,613 tons Browns of which 36,000 tons to Japanese 
buyers and about 2,600 tons for China. 

618 tons Molasses Sugar (ofl quality sugar). No change 
has been announced in selling prices. 
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British India. IMlm Ctup. On the ISth FeT)ruary the 
Sugar "¥ShnnlogT^^^ final forecast for the growing 

*crop as 5,085,000 tons from an acreage of 3,471,000 acres, 
i The previous forecasts were : — 

27th August 1934 ... ... 3,409,000 acres. 

26tli October, 1934 ... ... 3,444,000 „ 

' At the present more interest is taken in the production 
-of sugar from cane, by the niillB, than in the total as above 
;;,of all sources of supply, which it is generally known is 
\ very difficult to give an accurate estimate.. 

' Karachi reports that a fair btivsiness was conclu(le<l in 
British and Continental Kefined during the temporary boom 
in that market. In the meantime we have had no advices 
of business from any of tlie Indian ports, 

We quote price.s nominal about 6/lO.i per cwt. CIb main 
ports for shipments to June. 

London.— -Terminal Kaws have advanced alKuit 3d, per 
'cwtr"smce""'the beginning of Mirtiary. Sterling, however, 
in this period dechned from 4.88 to 4.77| on New York and 
from F. 7.23i to*F. 7.00^ on Amsterdam^ so that sugar itself 
has gained little or nothing in comparison. The same can 
he said of the prices for Raws c.i.f. U. K. which have 
fluctuated within narrow limits. Sales were reported e«arly 
in February at 4/2^ per cwt. c.i.f. advancing slowly in 
. stages of |d., per cwt. On the 26th the market was easier 
'with sellers predominating, but a sharp change took effect 
on the 26th when all offerings totalling 18,0{X> tons were 
■taken out of the market at 4/4^. Since then sales were 
'reported at 4/5|, and our latest advices quote sellers from 
4/9 to 4/7^ c.i.f, with limited offerings. 

Buyers prices on London Terminal Raws were: — 

February 11th 
„ 18th 
„ 28th 
Mardi 2nd 

New York. — ^During February the prices for Raws and 
FtttSSTta^ advanced appreciably. Barly in February 
«ales of Cubans were reported at 1.85 for prompt shipment, 
and later sales made up to 2.00 cents for March shipment. 
Porto Ricos and Philippines have also sold at better prices. 
The more important sales reported were: — 

Tons 

February Sth ... 16,000 Cubans, March shipment, 1,85 

14th ... 16,000 Porto Ricos, Feb. /Mar., 2.90 
„ 21st ... 16,000 Philippines, ex warehouse, 2,95 

„ 25th ... 4,000 Porto Ricos, March, 2.97 

„ 26th ... 4,000 Cubans, March, 2.00 

„ 28th ... 2,000 Porto Ricos, March, 2,97 

Raw Futures (No. 3 Contract) closing prices were:— 



4/4 

4/e 

4/8 

4/H 

4/3i 

4/55 

4/7i 

4/3J 

4/Si 

4/7i 

4/9i 

4/s 

4/6i 

4/85 

4/105 



March 

May 

July 

Sept. 

Dec. 

15th 

... 1.96 

2.00 

2.05 

2.10 

2.16 

21st 

... 1.99 

2.06 

2.12 

2.16 

2.23 

2nd 

... 2.04 

2.09 

2.15 

2.20 

2.26 


Manila.— A report of the 31st January advises that the 
quantity of sugar which the Philippines can export in 1935 
has been officiadly fixed at 624,606 tons basis 96s, Exporters 
entered the market during the past two weeks for sugar 
produced from Centrals whose audits have been completed. 
Only small quantities changed hands however, holders 
being unwilling to sell to any extent at present prices. 

The quotation for Centrifugals 96s. was P. 6.20 p., picul 
ex godown, 

Shipments to the end of January were ... 12,964 tons 

against last year ... 831,245 „ 

Exchange.— Sterling continued to decline heavily, 
declining 20 cents per £ since the middle of February. 
To-day Banks buying rate for S days sight drafts on 
London quoted at F. 6.96 per £ establishing the lowest rate 
on record to date. 


With a view to test the feasibility or otherwise of 
crushing cane by zemindars living in remote cane-growing 
tracts, the U. P. Government has taken over at a cost of 
Rs. 1,70,000 an old sugar factory at Dharamnagari, in the 
Bijnor district. The factory has been remodelled and if 
' the experiment proves successful it will help zemindars to 
process their own canes instead of carting them long dis- 
tances to large factories. 


Java White Raw Futures 
C.I.F. Calcutta 


6s, 
6s. 
6 s. 
6s. 
6s. 


Ud. 

lid. 

IM. 

lid. 

lid. 


4s. 

4s. 

4s. 

4s. 

4s. 


London 
Bate 

March 14th 
„ 15th 

„ 16 th 

,, 18 th ... 

„ 19 th. ... 

„ 20 th 

The stock in the mainports are as follows: — 

(In bags: 10 bags=l ton). 

Calcutta (14th Mar. ’35) 37,249 (14th Mar. ’34) 
Bombay CiSth Mar. ’35) 100,000 (16th Mar. ’34) 

Karachi (15th Mar. ’35) 22,000 ( 9th Mar. ’34) 

Madras (llth Mar. ’35) 10,700 (12tli Mar. ’34) 

Rangoon ( 4th Mar. ’35) 8,000 ( 5th Mar. ’34) 


7jd. 

7|d. 

7|d. 

8|d. 

8id. 


39,100 

78,000 

59.500 

21.500 
5,600 


I I 

Calcutta, March 21. 

The export market, for which there was a small 
quantity on offer, comprising a pfx>r selection of ^'end of 
the sea.son” types, wa.^ particularly firm for leaf grades, 
wiiich advanced 3 to 6 pies. 

With a strong market offerings for internal consump- 
tion were small . Prices, specially of leaf goods, maintained 
an upward tendency. Dusts were generally dearer. 

There was good deinand for good liquoring blends at 
last week’s sales of Indian tea in London during which 
40,140 packages of Northern Indian Tea and 6,395 packages 
from South India were offered. 

The following are the full particulars of Sale No. $6. 


Tea with Export Bights, 

1935 

1984 

Offered 

988 

1,643 

Sold 

. 968 

1,643 

■Average ■ 

0-6-7 

040-6 

Teas for Internal Consumption, 

Leaf Dust 

1935 

1934 1085 

1934 

Offered ... ... 2,705 

1,015 6,566 

2,945 

Sold ... 2,705 

1,015 8,547 

2,930 

Average 0-5-0 

0-5-2 0-4-6 

0-6-2 


Tea for Internal Consumption, 

12th March. 
1933 

Common Broken Pekoe 

Souchong ... 5 0 

Common Broken Pekoe 5 3 
Common Pekoe 


6th March. 
1984 


.'■^V'-r4, B 

4 e 

6 3 to 6 6 5 6 


Ceylon— 

At the London auctions on March 19, 19,000 packages 
of Ceylon tea were submitted for sale. 

There was an active demand for the offerings. Good 
mediums realized good prices while other sorts showed little 
change. 

The following were the lowest prices fetched during the 
day’s auction: — 

Common Pekoe last auction lOjd., to-day’s auction 
lOjd. lb. ; Common Broken Pekoe last auction lOjd., 
to-day’s auction 10 Jd. lb. ; Common Orange Pekoe last 
auction 10|d,, to-day’s auction lOid. lb.; Common Broken 
Orange Pekoe last auction lOjd., to-day’s auction lid* ib. 

The following were the value prices: — 

Clean Common Pekoe last auction lOjd., to-day’s auction 
10|d. lb. ; Clean Common Broken Pekoe last auction TOid., 
to-day’s auction lOid. lb. ; Clean Common Orange Pekoe 
last auction lid., to-day’s auction lid. lb. ; Clean Common 
Broken Orange Pekoe last auction lid. to-day’s auction 
lljd. lb. 

The Exports of the Indian Tea from Northern Indian 
from 1st April to 12th March have been as follows; — 


Total U. K. 

Total Outmarkets 
Total Indian Ports 

Grand Total 


Season 

1934-35 

245,124,555 

29,497,481 

26,509,217 


Season 

1933-34 

234,430,691 

33,880,358 

25,301.,i533 


Season 

1932-33 

272,228,053 

43,314,985 

24,667,083 


301,131,253 293,612,582 347,210,121 
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WHEAT ' . 




Quotations 

Calcutta. 

Punjab Ready 
Cawnpore Ready 
May Beta 


Liverp ool 

Eosafe Parcels 
Baruso Parcels 
Australian South 


Chicago (per bushel) 


Galcutta, March 2l* 

RS. A. P. 

... 3 1 6 

3 16 
3 2 9 


21s. 9d. 
22s. lid. 


May 

July 

September 


Quotations : 
Calcutta, 

Ready 
May Beta 

London 

Bombay 
Calcutta 
La Plata 


$0.91| 
lo.ss-i 
f 0.881 


LINSEED 


4 5 9 


£11 3/8 
£11 I/S 
£9 3/16 


SHELLAC 

Calcutta, Mar. 21. 

The settlement in Mincing Lane on March 9, in connec- 
tion with: shellac for March delivery was effected without 
defaults, , according to the Financial Times. The settle- 
ment called for the payment of'about £25,000 representing 
the 25 per cent, deposit due on 20,000 packages, plus 
differencees on the agreed price of 63s. per cwt. The 
balanec (£75,000)^ will fall due in about a month’s time. 

The negotiations for pooling stocks not in the big 
holding backed [ by Dean Finance are continuing. Long 
term finance will be necessary if the final settlement for 
March delivery is to be carried through successfully, 

London stocks on March 8 totalled 302,382 packages 
which is about 12,000 packages less than the high record 
recently reached. 

On March 18, T.N, Shellac spot (London) was 70s. to 
72s. 6d. : same for May 70s. On the following day T.N. 
Shellac spot dropped to 50s. to fiSs. The Committee of the 
London Shellac Trade Association fixed on March 19 the 
spot price of T.N. Shellac at 50s. to 55s. per cwt. 

Shipments from Calcutta during February last fell off 
compared with the same month the year previous as given 
below:— 

Shellac Shipments from Calcutta, 

(1st to 28th February). 



1-935. 

1934. 


Cwts. 

Cwts. 

Great Britain 

7,382 

56,652 

United States 

9,245 

7,512 

Continent 

... 2,928 

5,145 

Other ports 

5,719 

4,534 

Total 

... 25,274 

73,843 

. T. N. 

... 24 0 

Es- A, P. 

S* T. L 

L T N. 

!!! 21 0 


12% 

... 21 0 


S. Fine 

... 37 0 


Seed Lac 

... 18 0 


Kiri 

Sticklac 

16 0 



Shipments up to March 8th, amounted to 5,883 chests. 


The daily quotations for T. N. Shellac for the %eek 
edning Thursday the 21st instant are as follows: — 

T.N. Shellac. 


Monday the 18th March 
Tuesday the 19th „ 
Thursday the 21st „ 

Market is quiet but steady. 


FLOUR 


March Bely., 
26 buyer. 
26 
26 


Rate per maund 
Rx. Mills. 


Patent Flour 



Bs. A. 

5 2 

Es. A. 
to 5 4 

Superfine Flour 



4 14 

to 

5 0 

Household Flour 



4 8 

to 

4 10 

Soojee 


... 

4 14 

To 

5 0 

Atta B. 



4 10 

to 

4 12 

Atta 2, 



4 6 

to 

4 8 

Atta S. ... 

*** 


4 6 

to 

4 8 

Atta K. 



4 4 

to 

4 6 

Atta 3. ... 



3 8- 

to 

3 10 

Pollard 



2 3 

to 

2 4 

Bran 

■ no 

... 

2 2 

to 

2 a 

Market Tendency; — Quiet 

but steady. 




51 

60 

60 

60 


Quality of Salt. 

Hamburg Vaca ... -2,400 

‘Hamburg Rock. ... 1,100 

Ras Hafuii Fine 
Aden Fine ... 9,500 

Indo Aden Fine ... 9,700 

Indo Aden Kurk. ... ... 

Rarachi. - 

. Grax' Vaca No. 1 ... 2,000 Pty. 49 

Nusserwanji Fine ... 

Khurshed Fine- 800 Ply. 46 

Ivhurshed Kurk. ... ... ... 

Pqrbuiidar Nadir K. ... ... ... 

Bonibay ICurk. ^ 

Market .-—Quiet but steady. 


SALT 

Bx, Ship. Bx. Govt. Golab* 
Rate Rate 

Mds. per % Mds. Mds. per % Mds^ 


2,800 Pty.. 40 


800 


49 


400 

800 

800 

1,550 


Pty. 47' 
45 

Pty. 42 


GROUNDNUTS 

V ’ Madras, March 20. 

It was expected that the market would improve on 
the basis of a comparitively smaller crop this season. As- 
a ■ matter ' of fact, prices have receded further. Ovgr the 
week-end, opening at Madras at £14-3-9 for March and 
£14-5-0 for April, the j'ates for Coromondel Machined 
declined to £12-17-6 and £13 for March and April shipments 
respectively,' ^ : I 

vShippers, buying .limits fell ftom Rs., 37-16-0 for 
Machinea and Rs, 33 for Ordinary to Rs, 33-4-0 for 
•Machined and Rs, 29 for Ordinary, per French Candy, in 
coast godowns. 

The Guntur crop is said to be doing w'ell and will be 
ready for the market in a fortnight, but in -the Kamala- 
puram area and the Ceded Districts it has been' affected by 
continued drought. 


COUNTRY PRODUCB. 

: M average at Re. 1-5-0 per md. 

Jubbulpore No. 1 at Re. 1-10 per nid. Crushed No. 1 at Rs. 2-6 
per md. nominal. 

Tamarinds : — ^Black superior quality 10 per cent, seed 
guaranteed at Rs. 3-4-0 per md. F..O.R, Docks 10 per cent, 
seed at Rs. 3-8-0 per md. F.O.R. Docks. 

Twmenc.— -Pabiia selected B'ingers at Rs. 6-12-0 per md* 
to Deshi at Rs. 6-4-0 per md. loose ex godown. 

Saltpetre.S per cent refraction guaranteed at Rs. 200 
per ton F.A.S. Calcutta 10 per cent, refraction guaranteed 
at Rs. 160 per ton F.A.S. Calcutta. : 

Niix Vomica.--CaXcntta average quality sellers at Rs. 5-4 
per br. md, loose F.O.R. Docks. 

Dal or Split peas . — ^Kalai at Rs. 4-12-0 per md. Arhar at 
Rs. 6-0-0 per md. 

-\TOte Peas Rs. 4-8-0 per md. Green Peas at 
Rs. 5-0-0 per md. Rahar Peas at Rs. 5-0-0 per md. 

Bees[ Wax.'—Crade at Rs. 36 to Rs. 37 per md. loose* 
Refined White at Rs. 42 per md. loose. * * 






METAL MARKET 

Messrs. Balmer Lawrie and Co., in their metal market 
report for the week ended March 19, say:— 

Galvd. Corr, Sheets. — ^There is no change in market 
conditions to report, and less business than usual has been 
transacted due to the intervening holidays. 

Sectional Material. — There was a slight increase in busi- 
ness transacted towards the middle of last week, and the 
market showed signs of improving. Due to the holidays- 
business fell off again at the end of the week. 
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1^AXI.WAY TRAFFIC 


metre gauge 2^435,634 wagons, being 159,107 more than 
in the correspoiidiiig xjeriod of the previous year, or an 
increase of 6.99 per cent. 


trade of BURMA 


Latest Earnings and Working Expenses 

The total approximate gross earnings from 1st Aj^ril, 
1934, to 2nd March, 1935, amount to Rs. 82.20 crores or 
Rs. 313 lakhs more than the actuals for the corresponding 
period of the previous year and Rs. 552 lakhs more than 
the actuals for the corresponding period of 1932-33. 

The following are the up-to-date approximate gross 
earnings and working expenses of the vState-owned railways 
froni 1st April, 1934, as coxnpared with the actuals of the 
corresponding period of hist year: — 

Ordinary 

Railways. Gross Warnings. Working Expenses'*^ 

Up to Up to Up to Up to 
9-2-34 9-2-35 31-12-33 3M2-34 

(in lakhs) (in lakhs) (in lakhs) (in lakhs) 


A. B. 


134 

155 

79 

84 

B. N. 


626 

675 

353 

372 

B. B. & C, 1. 


891 

937 

388 

393 

Burma 


293 

307 

167 

165 

E. B. 


436 

454 

241 . , 

246 

E. I, 


1,482 

1,587 

665 

671 

G. I. P. 


1,022 

1,013 

508 

509 

M. & vS. M. 


683 

578 

247 

247 

N. W. 


1,200 

1,271 

653 

667 

S. I. 


442 

454 

190 

200 

T i r li o 0 t 
Lucknow 

& 

160 

156 

44 

47 

B a r i 1 1 y & 

Other Railways 

33 

37 

17 

18 

Total 

... 

7,292 

7,624 

3,561 

3,619 


* Includes ^ suspense but excludes appropriation to and 
from depreciation fund. 

A comparison with the figures of the previous week 
for the principal State-owned railways shows Decreases 
in the approximate gross 'earnings of all raihvavs except 
the A. B., B. B. & C. I., Burma, B. X., N. W. and Tirhoofc 
and Lucknow-Bareiliy. A comparison with the actuals of 
the corresponding week of 1934 shows Decreases in 
approximate gross earnings of all the principal vState-owued 
railways except the B. I., S. I., and Tirluxit and Lucknow'- 
Bareilly, 


Wagon Loadings 

Comparisons of figures of w’agon loadings on Class I 
Railways for the w'eek ending 2ud March, 1935, and for 
the cumulative period from 1st April, 1934, to 2nd Blarcli, 
19S5, with the corresponding periods of the previous year 
are as follows:— 

During the tveek ending 2nd March, 1935, there were 
loaded on the broad gauge 92,085 tvagons, being 6,392 more 
than in the correspoiiding week of the previous year, or 
an increase of 6.22 per cent. On the metre gaixge there 
were loaded 65,294 wagons, being 10,195 more than in 
^the corresponding week of the previous year, or an increase 
of 18.5 per cent. 

^“" 01 * the period from 1st April to 2nd March, 1935, there 
were loaded on the broad gauge 3,822,109 wagons, 

217,848 more than in the corresponding period of the 
previous year, or an increase of 6.04 per cent., anti on the 


The total trade of the province of Burma both imports 
and exports, foreign and casting combined, duirng January 
lust, inerpsed from Rs. 5,68.87 lakhs to Rs. 6,83.97 lakhs. 
The foreign im]x>rt trade increased from Rs. 90.81 lakhs 
to Rs. 96.10 lakhs, while the foreign export trade remained 
practically the same as that of the previous January, i.e., 
Rs, 1,41.36 lakhs. Coasting imports and exports both in- 
creased from Rs. 93.67 lakhs and Rs. 2/43.02 lakhs to 
Rs. 1,16.74 lakhs and Rs. 3,29.77 lakhs respectively. 

The progressive total of imports and exports, foreign 
and coasting combined, for ten ten months ended January, 
1935, increased from Rs. 51,41.33 lakhs to Rs. 55,56.04 laklis. 
The |>rogressive total of foreign trade, both imports and 
exiKwts, for the ten months including January,. 1936, 
decreavSed from Rs. 20,99.54 lakhs to Rs. 20,82.05 lakhs, 
while that of the coasting trade of l^oth imports and exports 
increased from Rs. 30,41,79 lakhs tp Rs. 35,23.99 lakus. 


ORIENTAL ASSURANCE 


The amount of new business in 1934 of the Oriental 
Government Secuiity Life Assurance Company, Limited, 
was 42,378 Policies assuring Rs. 7,62,42,761 as compared 
with 38,191 Policies assuring Rs. 7,04,26,203 in 1933, This 
i.s an increase of 4,187 Policies assuring Rs. 58,16,558. 


RAILWAY AND TRAMWAY TRAFFIC EARNINGS 


Name 



From 

1st April 




1984 

1938 



To 

1935 

1934 




Rs, 

Rs. 

Ahmadpur-Katwa ... 

Mar. 

9 

99,500 

1,04,099 

Arrah-Sasaram 

?> 

2 

8,14,006 

2,62,895 

Assam-Bengal 

99 

9 

1,69,12,038 1,49,45,844> 

Batikura-Damodar River 

99 

9 

1,24,870 

1,50,358. 

Baraset-Basirhat 

99 

9 

4,62,173 

5,12,684 

Bengal-Nagpur 

i9 

9 

7,43,24,000 

6,96.05,000 

Bengal & North Western 

99 

9 

3,09,15,744 8,20,23,686 

Bombay, Baroda & 





C. I. (B. & M.) ... 

99 

9 10,33,00,000 

9,90,71,000 

Bukhtiarpur-Behar . . . 


9 

2,83,314 

1,89,621 

Burdwan-Cutwa 

99 

9 

1,32,064 

1,46,855 

Chaparmukh-Silghat 

99 

9 

1,57,992 

1,58,136 

Cooch Behar State 

93 

9 

3,29,633 

3,23,886 

Eastern Bengal 

99 

9 

4,96,86,037 

4,75,57,835 

East Indian 

93 

9 

17,47,28,946 15,22,19,796 

Futwa-Islampur 

93 

2 

1,09,204 

1,05,530 

Hard war-Dehr a 

■'9.3 

9 

6,73,475 

7,13,456 

iloshiarpur-Doab 

99 

2 

4,55,795 

4,75,884 

Howrah-Amta 

■ 93 

9 

8,64,376 

8,49,983 

Howrah-Sheakhala ... 

: 99 y 

9 

1,66,301 

,1.79,278 

Jamnagar 8i Dwarka 

99 


13,23,541 

12,57,352 

Katakhal-Laiabazar 

99 

9 

41,585 

47,545 

Kalighat-F alia ... 

99 

9 

1,42,431 

1,65,137 

Kaiimpong Ropeway 

3 9 

2 

74,436 

58,732 

Khoolna-Bagerhat 

33 

9 

80,791 

78,920 

Madras & S. M. combined 





System (B. & M.) ... 

9 9 '-■■■■ 

9 

6,85,75,561 

7,12,75,929 

Mymeiisingh-Bhairab Bazar ,, 

9 

7,81,347 

8,18,261 

Sara Sirajgimge 

99 

9 

5,96,709 

5,63,150 

Shalidara (Delhi) 





Saharanpur 

i : 

2 

7,72,103 

9,42,245 

Shoranur-Cochin 

3 9 

2 

14,93,150 

14,91,338 

South Indian (B, & M.) 

99 

9 

5,07,84,904 4,63,89,148 

Travancore Branch ... 

99 

9 

16.92,179 16,615784 
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As compared with January, 1934 the imports 
of food, drink and tobacco in January, 1935 
decreased by Us. 13 lakhs to Rs. 1,19 lakhs, while 
those of raw materials increased by Rs. 35 lakhs to 
Rs, 1,68 lakhs and of manufactured articles by 
Rs. 2,02 lakhs to Rs. 9,78 lakhs. Under food, drink 
and tobacco, imports of sugar 16 D.S, and above 
{including beet) fell from 26,000 tons to 13,000 tons 
and in value from Rs. 26 lakhs to Rs. 12 lakhs. 
Imports of rise, not in the husk recorded a decrease, 
having amounted to 6,000 tons (Rs. 4 lakhs) as 
compared with 20,000 tons (Rs. II lakhs) in January, 
1934, Under raw mate- 
rials, the imports of 
kerosene oil rose by 

3.077.000 gallons to 

8.629.000 gallons in 

K][uantity and by Rs. 14 
lakhs to Rs. 34 lakhs in 
value. Imports of 
mineral oils other than 
kerosene also rose to 13 
million gallons valued at 
Rs. 33 lakhs, which 
meant an improvement 
of 4 million gallons in 
quantity and of Rs. 3 
lakhs in value. Raw 
cotton (chiefly imported 
from Kenya Colony, 

Egypt and the United 
Kingdom) showed an 

increase of 2,000 tons in 
quantity and of Rs. 21 
lakhs in value and stood 
•at 5,100 tons valued at 
Rs. 45 lakhs. Under 
manufactured articles, 
imports of cotton yarn 
and manufactures rose 
by Rs. 63 lakhs. Under 
cotton piecegoods, all the 
three descriptions re- 
corded increases both in 
quantity and value. 

Grey, white and coloured 
goods rose respectively 
from 12, 21 and 24 

million yards to 31, 27 
and 34 million yards 
in quantity and in value 
from Rs. 18 lakhs, Rs. 41 
lakhs and Rs. 50 lakhs 
to Rs. 40 lakhs, Rs. 53 
lakhs and Rs. 73 lakhs. 

Under machinery and 
mill work, Priraemovers, 

“Sewing and Knitting 
machines, Electrical and 
Textile machineries 

‘ showed marked improve- 
m e n t s. Imports of 
Rrimemovers advanced 
from Rs. 10 lakhs to 
Rs. 16 lakhs, sewing 
machines from Rs. 4 
lakhs to Rs. 17 lakhs and 
Electrical and Textile 
machineries each im- 
proved by Rs. 9 lakhs from Rs. 14 lakhs and Rs. 23 
lakhs respectively. The number of motor cars 
imported amounted to 1,249 and that of motor lorries, 
buses and vans to 499 as against 763 and 357 res- 
pectively in January, 1934. The value of motor cars 
imported in January, 1935 amounted to Rs. 23 lakhs 
•and that of motor lorries, buses and vans to Rs. 7 
lakhs as compared with Rs. 15 lakhs and Rs. 4 lakhs 
respectively in the corresponding month of the 
preceding year. There were noticeable increases 


under woollen manufactures (+Rs. 7 lakhs), copptt^ 
wrought ( + Rs. 9 lakhs), artificial silk piecegoods'’ 

( + Rs, U lakhs) and electrical instruments ( + Rs. 7 
lakhs), while there were decreases under silk, raw 
and piecegoods (““Rs. 9 lakhs), soap {---Rs. 4 lakhs) 
and steel bars (““Rs. 3 lakhs). 

Compared with January, 1934, exports of food, 
drink I and tobacco in January, 1935 rose by Rs. 14 
lakhs to Rs. 2,71 lakhs. Shipments of rice, not in 
the husk, increased from 77,000 tons to 94,000 tons 
in quantity and from Rs. 51 lakhs to Rs. 62 lakhs in 
value. Shipments of wheat advanced from 166 tons 

to 239 tons in quantity 
and from Rs. 24,000 to 
Rs. 36,000 in value. 
Exports of barley im- 
proved from only 13 
tons to 752 tons in 
quantity and from Rs. 
1,000 to Rs. 64,000 in 
value. The exports of 
tea rose from 24.5 million 
lbs. to 27.7 million lbs. 
in quantity but the value 
remained almost the 
same and amounted to 
Rs. 1 ,64 lakhs. Exports 
of raw tobacco declined 
from 1 .8 million lbs. to 
1.3 milliojis lbs. in 
quantity and from Rs; 5 
■ lakhs to Rs. 3 lakhs in 
; value. Raw materials 
. and produce exported 
increased by Rs. 1,73 
lakhs to Rs. 7,29 lakhs. 
Under this group ship- 
ments of raw cotton 
advanced from 43,000 
tons to 63,000 tons in 
quantity and from Rs. 
2,14 lakhs to Rs. 3,70 
lakhs in value. Of the 
total shipments of 63,000 
tons, Japan, the highest 
purchaser, took 41,000 
tons or 65 per cent, 
Italy 5,500 tons, the 
United Kingdom 4,400 
tons, Belgium and 
France 3,000 tons each, 
Germany 1,600 tons, the 
reminder being des- 
patched m a i n 1 y to 
Greece, the Netherlands, 
Spain and China. Con- 
signments of raw jute 
increased from 66,000 
tons to 86,00()^^ t^^ 
quantity and from Rs. 31 
lakhs to Rs. 1,28 lakhs 
in value. Exports of lac 
dropped from 84,000 
cwts. to 48,000 cwts. in 
quantity and from Rs. 
lakhs to Rs. 26 lakhs 
in value. Shipments of - 
oilseeds shrunk in quan- 
tity from 60,000 tons to 

31.000 tons and from Rs. 66 lakhs to Rs. 41 lakhs 
in value. Despatches of linseed fell from 18,000 tons 
to 4,000 tons in quantity and from Rs. 21 lakhs to 
Rs. 6 lakhs in value and those of groundnuts from 

34.000 tons to 20,000 tons in quantity and from Ks. 35 
lakhs to Rs, 26 lakhs in value. Rapeseed declined 
from 3,000 tons valued at Rs. 3i lakhs to 1,000 tons 
valued at Rs. 1} lakhs. Sesamum (til or jinjili) drop- 
ped from 1,600 tons valued at Rs. 2 lakhs to only 79 
tons valued at Rs. 19,000. Castor seed showed an 


STATISTICAI/ DATA FOR TEN MONTHS. 


From April 1st, 1934 

to January 

31, 1934. 


10 months 10 months 
1st Apr, to 1st Apr. to 
Jan. 21, Jan, 31, 

10 months 
1st Apr, to 
Jan, 31, 


1934-35. 

1933-34, 

1932-33. 

FOREIGN AND SEABORNE 
TRADE 

Exports Merchandise (Private) 
Raw Materials (lakhs Rs.) 

Manufactured Goods ( „ ) 
Food Drink and 

60,16 

33,42 

63,92 

34,96 

41,96 

34,19 


Tobacco ( „ ) 

Re-exports ( >» ) 

Total Exports ( „ ) 

Imports of Merchandise 
Raw Materials (lakhs 

‘ ( 


Rs.) 
„ ) 


Manufactured goods 
Food, Drink and 
Tobacco 
Total Imports 
Balance of Trade in 
Merchandise 
Balance of Transactions 
in Treasure Private { 
TOTAh VlSlBhH 
BALANCE OF 
TRADE ( 

Government Remittances 
Sterling purchases (in millions) 
Transfer through Paper Cur- 
rency Reserve ( „ ) 

Total Remittances ( „ ) 

Transport : — 

Railway Earnings (lakhs Rs.) 
Shipping tonnage (entered) 

„ „ (cleared) 

Business Activities : — 


29,52 

2,75 

125,85 

13,45 

84,14 

11,66 

108, 85(a) 


30,58 

2,81 

1,22,27 

12,62 

72,88 

10,46 
95,64 (a) 


( „ ) -1-17,00 +26,63 


81,57 

2,70 

1,10,42 

17,48 

80,26 

12,45 
112, 24(a) 

-1,82 


) +44,65 +41,72 +55,15 

) +61,65 +68,35 +63,83 

£31.72 £28.4 £38.63 


-£2.25 

£29.47 


6,645,658 

6,671,644 


£5.0 

£23.4 


6,036,653 

6,337,756 


-£13.75 

£20.49 


6,790,832 

5,911,677 


Cotton Press Returns (Since 




1st Sept.) Bales ... 




Jute Raw Exports (tons) 

625,374 

632,039 

462,686 

Jute Raw Exports (lakhs Rs.) 

889 

921 

814 

Jute Manufactures Exports 



(tons) 

683,111 

580,857 

686,265 

Jute Manufactures Exports 




(lakhs Rs.) 

18,20 

18,41 

18.79 

Money Market : — 



Notes in Circulation 




(crores Rs.)* 

182.6 

178.0 

173.89 

Influx or Efflux of Silver 



(lakhs Rs.) 

-828.9 

-678 

-465 

Imperial Bank's Cash 


Balance* (lakhs Rs.) 

1941.3 

19,52 

20,14 

Cash Percentage to Liabilities* 

25.9 

23.70 

26,04 

Bank Rate* 

3.5 

3.5 

4.25 

Treasury Bills Sold (lakhs Rs. 

8094.0 

79,91.0 

103,94.0 

Treasury Bills repaid ( ,, ) 

7839.0 

72,52.0 

117,52.0 

Net increase or decrease „ 

+255.0 

+739 

-13,58.0 


^Monthly averages. 

(a) Exclusive of the •value of Railway materials 
(Rs. 25 laklis, Rs. 32 lalchs and Rs. 40 lakhs in ten 
months, April to January 1932-33, 1933-34 and 1934-35 res- 
pectively) imported direct by State Railways working 
under company management which was not paid for in 
the ordinary way and not, therefore taken into account in 
arriving at the balance of Trade. 
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PRINCIPAL IMPORTS 
1. Cotton Twist and Yaen 

19014^35 1933'84> 1932-88 


Month 


Vol. 

Value 

Vol. 

Value 

Vol. 

Value 



Milln. 

Lakhs Milin. 

Lakhs Milln. Lakhs 



lbs. 

Rs. 

lbs. 

Rs. 

lbs. 

Rs. 

April 


2.9 

23 

2.3 

19 

4.1 

88 

fay 


8.0 

26 

4.1 

31 

3.9 

34 

June 


3.7 

30 

4.2 

80 

4.8 

41 

July 


2.0 

19 

3.0 

23 

4.8 

85 

August 


2.0 

20 

2.5 

20 

4.5 

36 

September 


2.0 

21 

1.8 

16 

4.6 

88 

October 


2.5 

25 

2.0 

17 

8.4 

29 

November 


2.4 

23 

2.9 

23 

2.9 

25 

December 


2.4 

23 

1.7 

15 

3.4 

27 

January 


3.3 

30 

2.6 

22 

3.8 

31 

February 


,,, 

... 

2.1 

17 

2.7 

21 

March 




2.8 

25 

2.7 

28 

Total 


•*« 

«». 

32.1 

2,58 

45.1 

3,79 


2. Cotton Piece-goods 


1984-85 1988-34 1982-83 


Month 

Vol. 

Value 

Vol. 

Value 

Vol. 

Value 


Milln. 

Lakhs 

Milln. Lakhs. 

Milln. 

Lakhs 


yds. 

Rs. 

yds. 

Rs. 

yds. 

Rs. 

April 

... 88 

1,57 

90 

1,58 

93 

1,78 

May 

63 

1,20 

87 

1,40 

87 

1,62 

June 

... 69 

1,02 

71 

1,10 

113 

2,04 

July 

62 

1,13 

66 

99 

123 

2,14 

August 

77 

1,40 

65 

1,07 

131 

2,32 

September 

81 

1,46 

55 

92 

124 

2,12 

October 

94 

1,68 

54 

92 

92 

1,51 

November 

... 79 

1,43 

48 

85 

97 

1,53 

December 

59 

1,12 

■ ^ 44' 

80 

85 

1,37 

January 

... 93 

1,66 

62 

1,14 

93 

1,59 

February 

... tit 

... 

56 

1,02 

83 

1,42 

March 

... ... 


99 

1,75 

106 

1,82 

Total 

».« »«• 

... 

T,96 

18,49 

1,225 

21,26 


3, Cotton Raw & Mjjnufactuees 



1934-35 

1988-84 

1932-88 

Month. 

Value Lakhs 

Value Lakhs 

Value Lakhs 


Rs. 

Rs. 

Rs. ' 

April 

2,45 

2,42 

4,65 ^ 

May 

2,02 

2,22 

3,97 

June 

1,78 

1,79 

3,42 

July 

1,88 

1,76 

8,06 

August 

2,10 

1,84 

3,01 

September 

2,09 

1,47 

2,88 

October 

2,83 

1,50 

2,05 

November 

... 2A9 

1,36 

2,01 

December 

1,77 

1,73 

2,31 

January 

2,57 

1,73 

2,31 

February 

.** ... 

1,50 

1,99 

March 

.. *“ . 

2,45 

2,86 

Total 

... ... 

21,30 

84,09 


(Continued from page s) 

Shipments of paraffin wax fell from 5,000 tons valued 
at Rs. 22 lakhs to 3,000 tons valued at Rs. 13 lakhs. 

The share of the United Kingdom in imports 
increased from 41 per cent, in January, 1934 to 43 
per cent, in January, 1935 while that in exports 
decreased from 37 per cent, to 30 per cent. The 
shares of Germany, Japan and the United States of 
America in the iponth under report were 7, 17 and 6 
per cent, respectively under imports, and 5, 20 and 
9 per cent, under exports. 

The tonnage of vessels entered into British India 
and cleared wdth cargoes from and to foreign 
countries and British Possessions during the month 
of January, 1935 amounted to 701,000 and 741,000 
respectively. The corresponding figures were 
returned at 673,000 and 656,000 in December, 1934 
and 644,000 and 620,000 a year ago. During the ten 
months ending January, 1935 the tonnage of vessels 
entered and cleared with cargoes amounted respec- 
tively to 6,546,000 and 6,672,000 as compared with 
6,038,000 and 6,338,000 in the corresponding period 
of the preceding year. 



Imports mi Exports of Treasure (Private) 

L Imports of 


1984-35 1988-34 1982-33 

Month Weight Value Weight Value Weight Value* 
iu 1,000 Lakhs ml,000 Lakhs in 1,000 Lakhs. 



02S. 

Rs. 

ozs. 

Rs. 

ozs. 

Rs 

April 

... 8 

' 7 

8 

6 

16 

11 

'May, ,, 

, '.7' , ■ 

6 

18 

10 

10 

7 

June 

... 9 

8 

17 

13 

12 

9* 

July 

6- - 

0 

11 

8 

14 

11 

August 

7 

6 

11 

9 

17 

18 

September 

... 6 

6 

10 

S 

18 

9^ 

October 

6 

6 

10 

9 

14 

11 

November 

5 

6 

9 

7 

18 

14 

December 

... 7 

6 

13 

11 

20 

16 

January 

... 6 

6 

9 

7 

16 

13 

February 

... ... 

... 

13 

11 

9 

6 

March 



11 

10 

18 

10* 

Total 

... 

... 

135 

1,10 

172 

1,82- 


2. 

E'xports of Gold 




1984-35 

1938-84 

1932-83 

Month 

Weight Value 

Weight Value Weight 

Value 


in 1,000 Lakhs 

in 1,000 Lakhs 

in 1,000 Lakhs 


ozs. 

Rs, 

ozs. 

Rs. 

ozs. 

Rs. 

April 

... 600 

6,85 

574 

4,66 

587 

4,24 

May , 

... 588 

5,80 

643 

5,22 

442 

3,30 

June 

... 655 

6,06 

694 

5,63 

662 

4,87 

July 

... 639 

6,83 

315 

2,60 

810 

6,17 

August 

... 109 

1,00 

542 

4,46 

582 

4,52 

September 

... 78 

72 

659 

5,70 

845 

6,56 

October 

... 419 

3,89 

390 

8,44 

715 

5,67 

November 

... 597 

6,51 

291 

2,58 

824 

6,72 

December 

... 671 

6,25 

290 

2,42 

1,221 

10,08 

January 

... 473 

4,42 

689 

5,93 

593 

4,76 

February 

... 


1,136 

10,22 

627 

4,96^ 

March 

... 

; ... 

606 

5,46 

629 

4,98 

Total 

... 

... 

6,830 

58,15 

8,526 

66,84 


3. Imports of Silver (Private) 

1934-35 1933-34 1982-33 


Month 

Weight 

Value 

Weight Value 

Weight 

Value- 


in 

Lakhs 

in 

Lakhs 

in 

Lakhs < 


Lakhs 

Rs. 

Lakhs 

Rs. 

Lakhs 

Rs. 


ozs. 


ozs. 


ozs. 


April 

... 1 

2 

6 

7 

4 

10 

May 

8 

16 

8 

11 

10 

19 

June 

... 6 

a 

••• 

1 

16 

27' 

July 

1 

i 


«•» 

19 

42 

August 

3 

5 

I 

8 

6 

14 

September 

... 6 

9 

2 

5 

7 

10 

October 


1 

5 

14 

2 

■ Si 

November 

15 

26 

7 

12 

5 

9 

December 

27 

48 

8 

11 

' 2' ■ 

5 

January 

5 

10 

2 

6 

7 

10 

February 

... ... 

' 

5 

8 

8 

7 

March 

... 

■■■ — ■ 

8 

4 

5 

8 

Total 

••• 

... 

48 

81 

: 84 V 

1,68^: 


4. Exports of Silver (Private) 

1934-35 1933-34 1932-33 


Month 

Weight Value 

Weight 

Value Weight 

Value 


in 

Lakhs 

in 

Lakhs 

in 

Lakha- 


Lakhs 

ozs. 

Rs. 

Lakhs 

ozs. 

Rs. 

Lakhs 

ozs. 

Rs 

April 

... 7 

8 

4 ' 

4 

5 

5 

May 

... 10 

13 

7 

7 

8 

8 

June 

... 21 

27 

5 

6 

4 

4- 

July 

.. 18 

2S 

7 

10 

9 

9 

August 

... 23 

35 

6 

8 

7 

12 

September 

... 19 

80 

7 

8 

9 

IS' ■ 

October 

... 22 

85 

6 

6 

8 

8 

November 

... 33 

62 

5 

6 

8 

9 

December 

... 18 

28 

5 

6 

5 

6 

January 

... 23 

36 

7 

7 

7 

7 

February 

• • »•» 

... 

4 

4 

7 

7 

March 


... 

7 

8 

7 

7 

Total 

.» ... 


70 

80 

79 

m 
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i? INDEX NUMBER OF WHOLESALE PRICES ( 1913 = 160 ). 






India 

(Calcutta) 

U. K. 

(Bconomist) 

(Bureau 
of lyubour 

Japan 

(Bank 

Germany 

(Official) 

France 







statistics 

of Japan) 


"31928 Average 


■ .V. 

. „ 172 , 


144,1 

199.1 


414.6 

-1924 „ 




: ;i73''";;'‘ 

159.8 

140.5 

206.4 

137.3 

486.2 

1926 „ 


■ ... 


169 

154.2 

148,3 

201.6 

141.8 

546.5 

1926 „ 




148 

143.2 

143,3 

178.8 

134.4 

695 

1927. „ 




148 ' 

137.0 

136.7 

169.8 

137.6 

642 

1928 „ 




145 

135.1 

138.5 

170.8 

140.0 

645 

1929 „ 



... 

141 

127.2 

136.5 

166.1 

137.2 

627 

1930 „ 




116 

106.8 

123.8 

136.8 

124.6 

654 

1931 „ 




96 

89.3 

104.6 

115.6 

110.9 

502 

1932 „ 




91 

86.1 

92.8 

121.7 

96.5 

427 

1933 

ij 



87 

86.9 

94.5 

135.6 

93.3 

898 

July, 




91 

89.9 

98.7 

137.6 

93.9 

401 

^ August, 



• t • 

89 

89,7 

99.6 

136.0 

94.2 

397 

September, 

ft 



88 

89.5 

101.4 

137.8 

94.9 

397 

'October, 




88 

88.1 

102.0 

136.3 

95.7 

397 

Ifovember, 

^.^^•^Vecember, 

ft 

... 


88 

86.8 

101.9 

185.0 

96.0 

403 




89 

88.0 

101.4 

132.6 

96.2 

407 

January, 1934 



... 

90 

90.4 

103.4 

132.6 

96.3 

405 

I^ebruary, 

t* 


... - 

89 

90.6 

105.4 

134.1 

96.2 

400 

’March, 

» 

... 


SB 

90.0 

105.6 

133.7 

95.9 

394 

April, 

ft 


... 

89 

90.0 

105.0 

133.7 

95.8 

887 

‘May, 

ft 



90 

90.0 

105.6 

133.1 

96.2 

881 

June, 

ft 



00 

89.9 

106.9 

131.9 

97.2 

879 

July 

ft 



89 

91.0 

107.2 

131.6 

98.9 

374 

August, 

ff 


... 

89 

92.3 

109.5 

133.7 

100.1 

871 

September, 

» 



89 

90.4 

111.2 

135,4 

100.4 

365 

'October 

» 



89 

89.7 

109.6 

137.4 

101.0 

356 

November 

ft 


... 

... 

89.0 

109.6 

136.8 

101.2 

S44 

December 

ft 


... 


90.4 



101.0 

344 


COST OF LIVING 


CENTRE 

Base 

year 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

Mar. 

Bombay ... 

■ : V.. ' 


1934-35 i 

1914 

93 

94 

95 

97 

97 

100 

100 






■ j* . 



33-34 1 

101 

100 

104 

103 

103 

102 

100 

iol 

98 

96 

96 

94 

Ahmedabad 

... ■ 


1984-35 j 

1927 

69 

71 

.72 

72 

71 

71 

71 






ft ... 



33-34 1 

70 

71 

72 

73 

73 

73 

73 

73 

71 

70 

69 , 

69 

Sholapur 



1984-35 i 

1928 

67 

69 

71 

73 

72 

75 

76 






ft ••• 



88-84 / 

67 

68 

70 

70 

70 

69 

68 

68 

68 

68 

70 

68 

Nagpur 

... 


1934-35 ) 

1927 

54 

54 

57 

58 

57 

57 

58 


*# ♦ - 

... 


... 

» *** 



33-34 1 

55 

59 

59 

59 

58 

58 

58 

*59 

58 

57 

57 : 

54 

Jubbulpore 



1934-35 ^ 

1927 

53 

53 

54 

55 

54 

56 

56 




... 





33-34 1 

52 

56 

54 

55 

55 

54 

54 

55 

54 

52 

52 

52 

Ratna 



1934-35 J 

1914 

94 

94 

97 

97 

103 

103 

102 



... 

... 


ft . 



33-84 ) 

91 

93 

93 

94 

96 

96 

98 

93 

90 

92 

93 

98 

Muzaffarpur 



1984-35 ( 

1914 

89 

90 

92 

91 

93 

95 

96 






ft 



33-34. ] 

88 

90 

90 

94 

95 

94 

94 

94 

88 

87 

89;; 

90 

Mongbyr 

... 


1934-35 J 

1914 

90 

92 

97 

98 

106 

104 

105 


» * . 


: ; , •- ' 


ff ' 



33-34 1 

92 

95 

97 

98 

98 

101 

in 

"os 

95 

90 

i' 


Jamshedpur 

... 


1934-35 J 

1914 

104 

105 

105 

108 

108 

in 

109 



• ill' 






33-34 1 

105 

104 

106 

109 

no 

105 

104 

103 

105 

105 


ioa 

Jharia 

... 


1934-35 ( 

1914 

91 

100 

100 

106 

no 

no 

108 






. »f 

, 


33-34 i 

93 

96 

94 

95 

96 

97 

102 

io3 

87 

86 ’ 

* 88 ’ 

88 

Cuttack ... 

' ■ * ... 


1934-35 j 

1914 

82 

91 

93 

96 

96 

95 

89 



... 






33-34 1 

75 

76 

83 

84 

88 

1 89 

87 

80 

74 

78 

*78 

78 

Ranchi 

• •• 


1934-35 5 

1914 

88 

95 

94 

96 

98 

96 

98 






tt •** 



33-34 1 

87 

90 

87 

90 

91 

90 

91 

83 

81 

81 

84 

**85 

Rangoon * 



1934-35 i 

1931 

88 

89 

90 

89 

89 

91 

90 


... 



... 

>j 



33-34 ) 

91 

92 

93 

93 

90 

91 

88 

88 

89 

88 


87 


Average cost is livng of— (1) Burmans (2) Tamils Telugus and Oriyas, (3) Hindustanis and {4}) Chittagomans 
as the four representatives of industrial workers in Rangoon, 
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IMPORTS OF FOREIGN COFNTRIBS (WW.eoO’* omitted). 

U.S. A. United Ger- France India Japan Nether- Italy Belgium Canada Argen- Swe- C*echo~ 

Monthly King- many landa tine den A«^ slova- 

Average dom Reichs* &o« tralia 

Dollars jG's marks Francs Rupees Yen ders Lire Francs Dollars Pesos ners Koruna 


192^ 

811 

81 

512 

2,738 

185 

162 

167 

1,432 

1,099 

75 

72 

m 

12 

852 

1924 

298 

95 

757 

3,347 

196 

201 

197 

1,615 

1,475 

67 

69 

119 

13 

1,321 

1925 

348 

97 

1,030 

3,713 

187 

207 

205 

2,183 

1,488 

74 

73 

121 

12 

1,467 

1926 

267 

93 

833 

4,969 

197 

192 

203 

2,157 

1,920 

84 

69 

124 

13 

1,273* 

1927 

347 

91 

1,186 

4,416 

207 

175 

212 

1,698 

2,423 

91 

71 

182 

12 

1,490. 

1928 

340 

90 

1,167 

4,470 

208 

178 

224 

1,827 

2,665 

102 

70 

142 

12 

1,598. 

1929 

362 

93 

1,121 

4,852 

209 

181 

229 

1,805 

2,952 

108 

72 

149 

11 

1,662 

19S0 

260 

80 

866 

4,376 

157 

126 

202 

1,444 

2,581 

84 

62 

139 

8 

1,307 

1931 

174 

67 

561 

3,517 

113 

101 

158 

970 

1,979 

62 

43 

120 

3 

977 

1932 

110 

54 

389 

2,485 

111 

116 

108 

688 

1,355 

88 

31 

96 

4 

622 

1933 July 

141 

49 

360 

2,221 

86 

138 

104 

505 

1,166 

36 

33 

80 

4 

579 

August ... 

147 

52 

347 

2,150 

97 

128 

106 

531 

1,286 

89 

33 

92 

5 

422 

Sept. 

148 

54 

337 

2,132 

88 

132 

111 

582 

1,201 

89 

85 

98 

5 

489 

Oct. 

151 

57 

347 

2,230 

106 

137 

109 

588 

1,251 

41 

84 

108 

5 

530^ 

Nov. 

128 

60 

351 

2,289 

100 

167 

109 

678 

1,221 

44 

86 

109 

5 

698^ 

Dec. 

133 

69 

374 

2,299 

92 

182 

108 

710 

1,145 

35 

84 

98 

4 

873 

1934 Jan. 

129 

61 

881 

2,303 

106 

143 

100 

643 

1,229 

82 

83* 

98 

5 

873. 

Feb. 

125 

62 

878 

2,063 

86 

175 

81 

689 

1,167 

34 

76 

90 

5 

604 

Mar. 

153 

66 

893 

2,291 

105 

205 

94 

676 

1,818 

48 

87 

100 

4 

608 

Apr. 

141 

51 

394 

2,035 

lOS 

206 

85 

640 

1,160 

35 

93 

109 

5 

575 

May 

147 

67 

m 

1,959 

100 

207 

87 

621 

1,149 

63 

79 

110 

5: 

m 

June 

136 

57 

877 

1,964 

94 

*190 

89 

813 

1,101 

46 

83 

103 

6 

m 

July 

124 

54 

863 

1,714 

99 

*196 

86 

488 

1,038 

44 

93 

99 

5 

m 

August 

117 

67 

343 

1,672 

107 

nso 

89 

517 

1,091 

44 

101 

113 

7 

488 

; September 

150 

54 

852 

1,653 

104 

153 

78 

564 

1,112 

42 

101 

110 

0 

497’ 

October 

138 

65 

850 

1,795 

123 

174 

87 

624 

1,327 

47 

104 

129 

6 

585 

■ November 

151 

61 

346 

1,793 

111 

184 

88 

608 

1,150 

50 

110 

128 


595 

December 

... 

60 





73 

... 





... 



EXPORTS OP FOREIGN COUNTRIES (000,000’s omitted)* 


United Ger- Nether- Italy Belgium Canada Arge- Swe- Aus- Czecho 


Monthly U.S. A. 

King- 

many 

Prance 

India 

Japan 

lands 




ntine 

den tralia slova- 

Average 


dom 

Reichs- 




Guil- 





Kro* 


Ikia 

Dollars 


marks 

Francs Rupees 

Yen 

ders 

Lire 

Francs Dollars Pesos 

tiers 


Koruna 

1923 

341 

64 

509 

2,572 

274 

117 

109 

924 

808 

85 ■ 

64 

95 

9 

1,037 

1924 

375 

67 

546 

3,631 

309 

147 

138 

1,198 

1,151 

88 

84 

105 

13 

1,415. 

1925 

402 

64 

733 

3,883 

331 

185 

151 

1,523 

1,229 

106 

72 

113 

12 

1,665 

1920 

393 

54 

815 

4,937 

269 

164 

146 

1,555 

1,661 

106 

66 

118 

11 

''■...'1479^1 

1927 

397 

59 

852 

4,600 

265 

159 

158 

1,303 

2,219 

102 

84 

135 

11 

1,67T 

1928 

419 

60 

947 

4,842 

276 

159 

166 

1,213 

2,573 

112 

88 

m 

11 

1,705 

1929 

430 

61 

1,055 

4,178 

269 

175 

166 

1,270 

2,649 

98 

79 

161 

8 

1,707' 

1930 

315 

48 

944 

3,570 

210 

119 

143 

1,010 

2,172 

74 

51 

129 

7 

1,455^ 

1931 

198 

82 

767 

2,536 

138 

93 

109 

851 

1,922 

50 

53 

93 

7 

1,092^ 

July 

142 

30 

385 

1,471 

122 

156 

56 

431 

1,086 

51 

46 

99 

6 

496' 

August ... 

129 

31 

413 

1,440 

141 

181 

62 

458 

1,121 

45 

45 

103 

6 

443 

Sept. 

157 

32 

432 

1,585 

116 

178 

74 

464 

1,205 

58 

33 

117 

10 

548 

Oct. 

194 

84 

445 

1,662 

129 

170 

63 

515 

1,205 

60 

81 

105 

11 

676 

■Nov.; . 

184 

84 

394 

1,683 

132 

162 

63 

478 

1,243 

60 

81 

114 

15 


Dec. 

192 

30 

424 

1,616 

119 

170 

52 

507 

1,155 

51 

52 

108 

13 

SS7 

1934 Jan. 

170 

32 

850 

1,513 

117 

128 

66 

405 

1,191 

47 

153 

108 

11 

895 

1934 Jan. 

170 

82 

350 

1,513 

114 

120 

66 

405 

1,191 

47 

153 

89 

11 

395- 

Feb. 

160 

30 

343 

1,512 

126 

157 

51 

410 

1,130 

88 

128 

60 

11 

447' 

Mar, 

188 

83 

401 

1,489 

144 

174 

61 

459 

1,339 

58 

117 

83 

10 

631;' 

Apr. 

177 

30 

316 

1,470 

121 

164 

54 

407 

1,145 

32 

108 

92 

7 

■ ;55I/ 

May 

157 

83 

337 

1,865 

130 

189 

67 

436 

1,073 

58 

106 

112 

6 

■ '539 

June 

168 

82 

339 

1,451 

123 

179 

59 

*541 

1,139 

58 

108 

125 

B 

580 

July 

159 

33 

321 

1,351 

126 

177 

58 

369 

1,060 

56 

117 

109 

B 

615 

August ... 

170 

32 

334 

1,391 

121 

208 

69 

411 

1,032 

55 

146 

116 

B 

: , '.597 

September 

189 

34 

350 

1,618 

119 

168 

69 

385 

1,100 

58 

119 

126 

7 

■ '■ 752- 

October 

204 

87 

366 

1,565 

121 

198 

62 

448 

1,214 

68 

112 .. 

115 

10 

723 

November 

195 

36 

356 

1,619 

120 

197 

60 

428 

1,177 

65 

105 

121 


003 

December 


84 



... 


56 
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SATURDAY, MARCH 23, 1935 


NO EYES, NO EARS, NO HEART 


It has been a week of disaster. The bear had as 
gala a time as he had known since the cataclysm of 
the Spring of 1933. 

At the time of writing, the fall, precipitate as it 
has been, looks like gathering momentum. There is, 
surely, no sign of any arrest of the decline. 

•Early in the week, there was a widespread and 
confident feeling that further expansion of currency for 
Rs. 3 crores was imminent. No such expansion has 
been effected so far. 

The developments in Germany furnished added 
velocity to the fall. London markets had a setback in 
prices more as a precautionary manouvre than as the 
result of an understanding of the full implications of 
Germany's gesture. Political circles remain non- 
committal, Market circles have, however, marked 
down prices in the belief that this forewarning by 
■Germany needed a forearming by markets. 

Even before London markets opened, the Indian 
markets took a like precautionary move. per cent. 
Rupee Paper, which is to-day the barometer of markets, 
has been falling down and down till it has touched 
Rs. 93 sellers at the time these notes are written. 


Indian Finance would be willing and able to give 
some cheer if it had faith in the credit operations of the 
Government and confidence in their policy and inten- 
tions. It has no such faith, no such confidence. 

Government has been defined as a soulless corpora- 
tion. Whatever it be about the ^souP business, it is 
clear that it has no eyes to see market developments, no 
ears to hear market representations, and no heart to 
sympathise with the sad plight of those who trusted 
them and their securities. 

We have reasons to believe that the Finance 
Member does read Indian Finance, Evidently, , its 
strong pleas for timely and effective action have left 
him cold. 

If the Finance Member were in the busy throngs of 
Calcutta and Bomba}/, instead of in the cosy comfort of 
New Delhi, he w’-ouid know that the views of Indian 
Finance have the backing of the entire banking^ and 
financial world. The whole of India thinks the* way 
Indian Finance thinks. But Sir James Grigg is the 
man whose thinking counts. And he does not think 
Indian Finance WKy, 

For the ?ith time, we repeat that 

1. There should be immediate expansion for at 
least Rs. 5 crores. 

2. There should be purchases of 3^ ■ per cent.. 
Rupee Paper for at least Rs, i crore. 

If this is not done, the disaster in store will be more 
crushing than that now experienced. ^ And it will be a 
disaster that will involve not only the markets but the 
Finance Member himself and his precious hopes for the 
future. 

Action on the lines we advocate is needed because 

(а) Developments in Germany do not and cannot 
portend war. But they are bad enough shocks. They 
will and do upset. But such upsetting must be tem- 
porary. It is the duty of the Government to mitigate 
the adverse effects of factors which have, however, only 
temporary influence. 

(б) The Reserve Bank shares mean a tying-up of 
considerable sums of money for a month or more. In 
such situations, the Bank of England authorities would 
have adopted measures to offset the stringency thereby 
produced. Sir James swears by Britain. Why does he 
not do what the Bank of England is sure to have done 
in like circumstances. 

(c) The market has a surfeit of scrip in 3J per cent. 
Paper. It cannot digest it. Unless the Government 
take away a crore or a crore and a half of the floating 
scrips, every bearish event will tend to have exaggerated 
value. It is the Government and the Imperial Bank 
who flooded the market with the scrip. It is up to them 
to drain it in time. 


UNCERTAINTIES CONTINUE 


Giltedged Flat 


(Special Cable) 


By Mr, R. Gordon Cummings 


London, March 21. 

Giltedged flat on political and monetary uncertainties. 
Other markets firm. 

^ Steels recovered after earlier weakness induced by 
Belgian developments. 

I advise buying of British Celanese Second Preference. 


From Rs. 98-8 to Rs. 93 in three weeks, is a 
catastrophic fall. The nerves of the market are shatter- 
ed. There is real panic. 

Money is tight as h- 1 , as a banker said to us. Hades 
has more cheerful persons at the moment than have the 
Indian markets. Bitter gloom and apprehensions of the 
worst possible developments prevail. 






Worth-While Investments ; 

PROOF AGAINST ALL SHOCKS 


TRITON SHARES 


The usual practice with general iBvSurance com-' 
panics is to maintain a reserve of 40 per cent, for 
tmexpired risks plus an additional reserve for un- 
foreseen contingencies. The two reserves are, on the 
average, on the basis of 100 per cent. A company, 
whose 40 per cent, reserve for unexpired risks and 
additional reserve work out to 200 per cent., would 
be considered to have an extra-ordinarily 
position. 

What are we to say of a company whose 
reserves are 700 per cent, of premium! 
seem stale and pale! 

Tet me set out, in resplendent array, the full 
list and measure of the reserves: — 

Reserve against Depreciation of investments 3,00 

Rs, in lakhs 

General Reserve for Exceptional Tosses 26,75 
General Reserve Fund ... ... 4.50 

Accident Reserve Fund ... ... 1.00 

Underwriting Suspense Account ... 3 AS 

Reserve against Depreciation of invest- 
ments ... ... 3.00 


Total 


These are the published reserves. They 
ample enough, ip all conscience. There is yet 
another reserve which is not published and which 
must be looked for on the assets side. I have made 
a somewhat cursory valuation of the Government of 
India securities held by the Company ; and there 
is, in relation to current market rates, an excess of 
at least Rs. 5 lakhs over book-value. 

There are so many reserves and such strong 
reserves that any further allocations from the profits 
of future years are unthinkable. 

You cannot add to the Investment Depreciatioa 
Reserve when your giltedge portfolio shows an inner 
reserve of Rs. 5 lakhs, can you? Tto is 

true of every other reserve. 

The only reserve, with which a little of 
manouvering has been possible, is the Underwriting 
Suspense Account. In 1P31, Rs. 50,000 was 
f erred from this account to profit and loss account , 
in 1032, Rs, 20,000 was so transferred; in 1 
there was reversal of this procedure, and Rs. 30.000 
was set aside from profits in favour of the 
writing Suspense Account. 

Why was there this reversal? This account is 
intended to deal with such of the claims of the pre- 
vious years as could not he ascertained at last 
closing. These claims were Rs. 30,724 in 1931'; 
Rs. 20,029 in 1932 ; and Rs. 27,078 in 1933. There 
has, thus, been no change in regard to these claims. 
This means that the allocations made in respect of 
this account in 1931 or 1932 must have been 
to in 1933. 

The reason for the reversal of the earlier pro- 
cedure is, in my opinion, the unwillingness of the 
directors and managing agents to increase the 
dividend over 40 per cent. 

If the procedure of 1932 had been followed, the 
amount available for dividend distribution in 1933 
would have been increased by Rs. 50,000. This 
should have meant a dividend of 48 per cent. 

It will, therefore, be seen that the dividend- 
paying capacity of the Company is actually’' higher 
than the dividend paid. This may be taken as 
circumstance „ which surely heralds higher dividends 
ill the near future. 

The Triton shares are Rs. 25 paid up. ^ The 
current market rate is Rs, 228. The annual dividend 
is Rs. 10 per share tax-free. Rs. 10 on a share 
quoting Rs. 228 works out to an yield of 4.4 per 
cent, free of income tax. 

Of the Triton, I can say that it has Ifad a great 
past, it has a greater present and it will have a far 
greater future. 


By ^^Watch-dog’" 


The Triton Insurance Company (Managing 
Agents — ^Messrs. Jardine Skinner and Company) 
perhaps, unrivalled in the world for the strength of 
its reserves in proportion alike to capital and to 
business underwritten annually. That the shares of 
such a company are quoting at a level which gives 
an yield of 4.4 per cent, tax-free is a circumstance 
which the prudent investor should take full and 
timely advantage of. 

Insurance companies, as a rule, do not look 
back ; they always look forward. They have hardly 
any setbacks; they are like snow-balls that must 
grow larger and larger. Given integrity of manage- 
ment, prudence in investment, care in expenditure 
and selectiveness in business, no insurance company 
can simply help growing fast and faster. 

Funds grow ; incomes grow ; and dividends are, 
periodically, increased. This is the -normal story of 
insurance business. 

Banks can have fluctuations of fortune ; they 
may have their prosperous years, their lean years ; 
they may find it hard to keep profits on an even 
^basis if they had not ample funds hid up their 
sleeves. Bank shares may, accordingly, rise and fall. 

But Insurance shares have a more or less unin- 
terrupted upward trend. This is why the yield on 
first-class insurance shares is but fractonally higher 
than that on first-grade giltedge. 

If we can say, in broad terms, that the yield on 
Indian Government Securities (taking an average 
between short-term and long-term) is 3i per cent, 
subject to tax, the yield of 4.4 per cent, tax-free on 
Triton shares is more than li per cent; higher than 
that on giltedge. When investors realise the full 
significance of this factor, there should be such a 
demand for these shares that the margin now forth- 
coming must be rapidly narrowed, 

I am convinced that Tritoii shares are one of the 
few investments which can be most confidently 
recommended as being geiierally independent of 
shocks in domestic or international finance and as 
being assured of substantial capital appreciation and 
steadily though slowly increased dividends. ^ 

The Triton transacts general insurance business 
and has the advantage of being associated with a firm 
which has clean and substantial business of its own ; 
b£ management by one of the most knowledgeable of 
underwriters in India, namely, Mr. J. W. J. Uevien ; 
and of a wellspread network of influential agents. 

The capital of the Company is Rs. 5.75 lakhs. 
The smallness of capital would have been, in earlier 
years, a disadvantage if a powerful firm lilp Jardine 
Skinners had not been behind it. But it is now 
more than made up by the strength of the reseiwes 
which are more than seven times the capital a 
unique position for a ge icral insurance company. 
And, by the way in which the Company's reserves 
have been built up, the s:oall-sized capital is the 
most favourable feature from the point of view of 
shareholders, as dividend distribution works out to 
a proportionately higher percentage. 

The Company has always been particular about 
the quality of business ; quantitative standards have 
never made an appeal to it. 

The premium income for the last three years is 

as follows: i . 

1931 Rs. 6.91 lakhs 

1932 ••• M ^-‘52 

1933 M ^‘57 „ 
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The balance-sheet of the Triton has always 
thtilled me ; the making of the analysis of its 
accounts has given me vast pleasure ; and I hope 
that those who act on this tip will experience the 
thrill and pleasure in a more concrete measure as 
they see their holdings soar in value and yield 
increasing dividends. 


INVESTMENT BREVITIES 
A shareholder writes : 

The Champaran Sugar Company has got a share 
capital of Rs. 12 lakhs, and a debenture loan of 
Rs. 6,00,000 in bonds of Rs. 500 each bearing interest 
at the rate of 7 per cent., per annum, re-issued on 
September I, 1931 to be redeemed on September i, 
1951. The Company, however, has got an option 
•of redemption on or after September i, 1936, at a 
premium of Rs. 3 per cent, on three month's notice. 
Now I beg to request the agents to redeem the deben- 
ture loan of Rs. 6,00,000 on September i, 1936, out 
of the next profits. The Company will thereby save 
annas five pies seven per share per year by ceasing 
j:o unnecessarily pay interest at the rate of 7 per cent, 
per annum. 

The Company has got a net block account of 
Rs. 30 lakhs (after allocating Rs. 18,31,000 as depre- 
ciation thereon) against a capital of Rs. 12,00,000. 
The Company has a borrowed capital in terms of 
liabilities, loans, etc., of Rs. 16,20,000 over and above 
the said debenture loan and against this borrowed 
capital, the Company possesses liquid assets to the 
extent of Rs. 17,08,000 out of which sum Rs. 8,20,000 
represent sugar and molasses stock but now sold. 

Having so much credit as well as liquid resources 
at its disposal, the Company can, without much 
difficulty, redeem the debenture loan even now. But 
I propose to redeem the same out of the profits of the 
coming two years, ending June 1935 and June 1936, 
If the company makes a profit of Rs. 6,00,000 by 
June 1935 as compared with a profit of Rs. 8,00,000 
in the year ending June 1933, I have to propose to 
set aside the entire sum as Debenture Sinking Fund 
to be paid in 1936. If the Company does not allocate 
-any depreciation this year, it does not matter and 
the* shareholders would not object if a dividend of 
annas 8 per share were paid from the Reserve Fund 
which would absorb Rs. 60,000 only. 

. The rate of 7 per annum paid by a first-class 
Wncern in these days of cheap money is absurd. The 
debenture holders will be well satisfied when they 
will get a premium of Rs. 3 per cent. 

At the present rate, a shareholder of moderate 
means having 500 shares is paying Rs. 14-8 per month, 
or nearty annas eight per day, unnecessarily by way 
of interest on the debenture loan unwanted, no doubt, 
from September i 1936- 

I hope, this useful suggestion to the agents as 
well as to the shareholders will not go in vain. 

' ^ ■ 

As r hinted the other day, the British India 
Corporation (Cawnpore) has declared a dividend on 
ordinary shares. ; There will be no more arrears of 
■ dividend on preference shares ; and ordinaries get two 
:annas per share (or I2| per cent.). Gn adjustments, 
the 1934 profits are Rs. 18.06 lakhs. Including the 
..carry forward, the available sum is Rs. 23.08 lakhs. 
Rs. 2.50 lakhs goes towards depreciation ; Rs. 9.72 
lakhs is absorbed in preference dividend ; Rs. 5.52 
lakhs in ordinary dividend. The carry-over is Rs. 5.34 
lakhs. 


The Company is fortunate in getting the co- 
operation on the Board of Sir Badridas Goenka. It ia ; 
most valuable strengthening. 

The Bombay Telephone Company has been 
making heady progress. Its earnings have shown, 
year by year, substantial growth. This is one of the 
best public utility shares which investors can pick up. 
The following statement is eloquent commentary on 
its growth: 

Total 

December 31 

X 93 ^ 1933 1934 

Exchange Lines ... 9,947 10,780 11,959 

Service Exchange Lines ... 94 97 no 

Private Lines ... 498 535 604 

Service Private Lines ... 2 2 2 

External Extensions . . . 543 533 536 

Internal Extensions ... 2,610 2,937 3,167 

Service Internal Extensions ... 10 ii 16 


Who can say after this that Bombay has not 
definitely turned the corner? Shareholders of 
Bombay Telephone are fortunate because subscribers 
to Bombay telephone are happy. There is no per 
message system. It is a fiat rate. TOien shall we 
have this system once again in Calcutta? 

^ 

Last week, I said that I don't like the look of 
things. This week, I like it less. Markets are burn- 
ing ; Nero is fiddling. 

* * ^ * 

Anyway shrewd investors should be on the sharp 
look-out. When the fall looks like being arrested, then 
would be the time to pick up better-class securities. 
Rebound, there is bound to be. The long view of 
giltedge remains unchanged from the standpoint of 
domestic factors. 


Worth-While Investments : 

BRITAIN ; 

STAVELEY COAL AND IRON COMPANY 

By R. Gordon Cummings 

This company, registered as far back as 1863 , 
is now one of the biggest and certainly one of the 
most prosperous concerns of its kind in this country. 
In addition to owning numerous coal and iron-ore 


The Chairman's speech must have heartened 
r shareholders. The profit has increased from Rs. 13.62 
lakhs in 1933 to Rs. 18.06 lakhs in 1934. Carry- 
forward is increased from Rs. 5.02 lakhs to Rs. 5.35 
lakhs. The balance-sheet position of the Company is 
very satisfactor}/ ; and the earnings, too, make good 
.;Showmg. 







THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

March 22, 1935. 
Friday Morning, 

The Stock Exchange was entirely closed for three 
days from Monday to Wednesday, this week, on 
account of the Holi festival. Consequently we are 
reviewing the market practically on one day's trading. 

All sections of this market opened with a subdued 
tone on Thursday after the holidays and in the majo- 
rity of instances more selling was in evidence. 
Government Securities eased off further owing to the 
news of German rearmament. Jute Mills shares were 
also weaker in sympathy and cottons remained neglected 
while only a limited business was reported in Goals 
at about last levels. 

With the exception of Sugar Mills shares, which 
kept somewhat steady there was nothing of any 
interest in Miscellaneous Industrials. Teas continued 
dull and uninteresting. 

Govemmenl Securities . — On the news of the 
military developments in Germany an all round un- 
easiness was created and as a result, Securities market 
weakened considerably. 3J per cent. Government 
Paper which sagged to Rs. 93 from a quotation of 
Rs. 96-2 during the holidays, opened yesterday at 
Rs. 94-8 but as the session progressed more sellers 
appeared and the rate eased off further to Rs. 93-15 
dining the course of the day. 3I per cent. Loan 
3^947-50 also was marked down io Rs. 101-13 ; 4 
per cent. Loan 1960/70 to Rs. 106-10 ; and 5 per 
cent. Loan 1945-55 to Rs. 116-10. 3 per cent. Loan 


1941 is now quoted at Rs. 100-14, 5 per cent. Loan. 
1939/44 at Rs. 107-12 and 1940/43 at Rs. 109-2; 
5|- per cent. Loan 1938/44 changed hands at 
Rs. 107-10. The tendency at the time of writing, is-, 
tow^ards lower levels and there are more sellers tMh 
buyers at the moment. The Bank rate remained un- 
changed at 3^- per cent. 

Fixed Interest Bearing Securities . — ^The enquiry 
for Preference shares was rather on a restricted scale 
than has been the case quite recently. Anglo-India 
(Pref.) was marked at Rs. 156 ; Reliance Preference 
at the same figure ; Burn & Co. 7 per cent. Prefer- 
ence changed hands at Rs. 130. No business was 
reported in Debentures up to the time of writing these 
notes. Calcutta Port Trust and Municipal issues, 
wei’e, however, on offer. 

Other Investment Stocks . — Imperial Bank's shareS' 
were quotably lower. The paid tip issues may be 
placed at Rs. 1,580 and Contributories at Rs. 387^. 
Central Bank's shares may be quoted at Rs. 37 ex- 
dividend. Bengal Central Bank's changed hands at 
Rs. 9/10 ex-dividend. 

No business was reported in any Insurance Com- 
panies' shares, while in Transport Companies, a fair 
turnover resulted in Light Railways’ shares. Govern- 
ment guaranteed issues changed hands on the basis 
of Rs. 93 ; but shai'es enjoying District Board 
subsidies remained rather neglected. . 

Among Shipping companies, Bengal Assam 
Steamships (ordy.) was mark(?d at ‘Rs. 225, Calcutta 
Landing and Shipping ai: Rs. 15-2 and .India General 
Navigation (ordy.) at Rs. 113-8. 

Cottons . — This section continued dull and neglect- 
ed. Dunbar (ordy.) was marked down to Rs. ■ 102 - 


Little comment is necessary on the figures for the ten 
years ended June 30 th, 1934 , as these tell their own 
story. 

Net Profit after tax Percentage m 
Before After on ordinary 

Beprecia- Deprecia- ai 

tion lion 


Tax free 
Earned Paid 


Reserve , 


■ ■ J ■■■ ■ ■ 

■ . Nik' 

■"Nik. . 

Mil, 

100,000 

75,000 

75.000 

50. 000 
00,000 
00,000 


I £ 

ms A 279,186 9.0 7| 

1926 A B. 78,588 2.4 5 

1927 A 244,978 7.4 7| 

1928 A 204,728 6.5 5 

1929 A E. 206,118 7.0 5 

1930 401,867 266,094 7.9 6 

1981 425,623 286,180 8.5 6 

1982 365,626 219,280 6.5 5 

1983 398,153 230,068 6.8 5 

1934 462,522 274,774 8.1 0| 

A, Not disclosed. 

B, After £40,000 in both. 1926 and 1929 to additions 
and renewals account. 

C, Including £10,000 in both 1933 and 1934 for further 
depreciation of workmen’s houses. 

M. In 1926 iiSOjOOO taken from taxation and 
contingency reserve. 

On account of the year ended 30 June next, the 
interim ; dividend has been raised from 2 \% as 
distributed for many years past to 3 % free of 
income tax. This increased payment certainly indi- 
cates a higher final when the report is published in 
September next. 

A strong financial and liquid position has been 
maintained for many years. Summarised balance- 
sheets for the last two years ended 30 th June, 1934 
are appended. 


Assets— 

1934. 

1933. 

Properties, etc . 

... 3,376,487 

3.428,855 

Subsidiaries — Shares 

... 764,703 

764,703 

Other Cos. — ^Investments 

322,583 

322,683 

Advances, etc. (net) 

82,817 

74,366 

Liquid Assets 

... 1,166,805 

1,009,244 

Total 

... 5,712,893 

5,599,751 


Liabilities— 

Capitsil 

Creditorj^, etc. 

Hose r vcs“— (hmend 

Depreektkut ... 
Insiirimce, etc. 
ik A L. :Balauee, 

. ToUil ■ .... 


843 ^ 5,850 
841), 7IT 
14K)0,000 
57 %m 
SI 1481 
108,282 

5,712,895 


800,785 

572,409 


In 1929 the assets of tlie company were revalued 
and at June 30, oi. that year they were given in the 
balance-sheet at From the five years> 

since that date considerable additions have been made 
to properties, etc. ; but over this period no less than 
; 6776, 845 has been written off for depreciation. An 
additional source of strength is the reserves and un- 
divided profits totalling almost £2,000,000. 

It would be difficult to find a company in any 
part of the world which has such excellent technical 
and administrative management. Development of' 
the large number of by-products manufactured has 
arisen from research work on the part of the com- 
pany's staff with a view to reducing: all waste to a 
minimum. This is one of the reasons why satis- 
factory profits have been earned during, recent poor 
trading years. Staveley Coal has a prosperous 
future ; and in view of the remarks above regarding" 
the increased interim dividend of 3 per cent, there 
is every prospect of a higher distribution for the 
whole of the current year. 

The £l ordinary shares are quoted at 3 Qs. and 
even assuming that the dividend for the year ending 
30 June next is only made up to 6^% tax free, the 
gross yield will be over 4 j%. A final dividend of’ 
at least 4 |% can, however, be expected, so that the 
indicated yield is practically 5 % gross. Should a 
Final of 5% be forthcoming the gross yield would be 
5 -|%. The shares are accordingly a sound invest- 
ment offering scope for capital appreciation over the 
next six months. 
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from a quotation of Rs. 136 on the publication of 
the report for the half-year ended 31st December 1934, 
which was considered unsatisfactory. There are 
sellers for Bowreah (ordy . ) and New Ring (ordy .) at 
below quotation rates, but no buyers appeared. 
Bengal Nagpur (ordy.) may be placed at Rs. 17-8, 

Coals.— A moderate number of dealings was 
reported in Coal shares at about unchanged rates. 
Bengal changed hands at Rs* 267 but later improved 
to Rs. 272 Burrakur (ordy.) was marked at Rs. 13-4 ; 
Bokaro and Ramghur at Rs. 8-14 ; East Indian at 
Rs. 17-12, Hurriladih at Rs. i6~6 ; New Manbhum at 
Rs. 65-6 ; Rewa at Rs. 14-10 and Sendra at Rs. 13-8. 
Reports of Accounts of' Rewa Coalfields have been 
published and provide a satisfactory reading. A 
dividend at the rate of annas six per share for the 
half-year just closed has been recommended against 
the actual distribution of annas four per share for the 
previous half-year. Raisings and despatches of coal 
also showed improvement. 

Jutes. — ^Jute mills shares opened quiet and ruled 
weaker during the period under review. Commodity 
markets were easier ; 9 porters hessians are now 
quoted at Rs. 9-5 without much business passing, 
while Heavy goods are also quiet. Jute was quoted 
at Rs. 30-12 at the close. Howrahs opened at Rs. 62-1 
but as the session advanced, sellers predominated and 
the rate sagged to Rs. 61-12 at the time of writing, 
dive was marked down to Rs. 35-10 National to 
Rs. 25-12; Reliance to Rs. 80 and Presidency to 
Rs. 5 ~ 9 . 

Arnong higher priced stocks, quotations are now 
.15 to 20 points belqw those ruling before holidays. 

Anglo Indias are now quoted at Rs. 520 ; Ballys 
at Rs. 250 ; Barnagores at Rs. ^[95 ; Champadany at 
Rs. 200 ; Cheviot at Rs. 225 ; Dalhousies at Rs. 420 ; 
Fort Williams at Rs. 380 ; Fort Gioster at Rs. 700 ; 
Gourepore at Rs. 775 ; India at Rs. 460 ; Kamarhatty 
at Rs. 605 and Nuddea at Rs. 66 and Union at 
Rs. 538. 

We do not see much fall in prices at the moment 
and operators are advised to pick better class stocks 
which have fallen considerably as the dividend time for 
March closing is approaching nearer. 

Electricals— OvUy a small business was reported 
in Public Utility companies shares. Rawalpindi 
Electrics changed hands at Rs. 32-8 ex-dividend and 
united Proyinces at Rs. 160-8. 

Engineering.^This section was also rather sub- 
dued. Arthur Butler (ordy.) was marked down to 
Rs. 12-8, BengaT Iron was easier at Rs. 4-4 and 
Indian Iron and Steel at Rs. 7-2. Indian Standard 
Wagon (ordy.) recorded a deal at Rs. 64 and Marshalls 
changed hands at Rs. 1-6, 

Miscellaneoiis—E^o\h\ng of any interest falls to be 
reported here. B. I. Corporation (ordy.) changed 
hands in fair quantities round Rs. 2-13 ex-dividend 
Indian Wood Products were mentioned at Rs. 33-8 
and Indian Cables at Rs. 3-13. Titaghur Paper 
(ordy.) recorded a deal at Rs. 20-8 and Midnapore 
Zemindar (ordy.) at Rs. 70, 

Sugars.— improvenjent recorded in this sec- 
tion recently has been maintained and a fair 
business was reported at full rates. Balarampur 
■changed hands at Rs. 22 ; Bulsund at Rs. 12-4 ; Carew 
& Co. at Rs. 20-8 ; Cawnpore (ordy.) at Rs. 35 ; 
Purtobpore (ordy.) at Rs. 15 and Samastipore Central 
at Rs. II. 

Teas — Dull conditions have obtained in this sec- 
tion,. and enquiries were on a very limited scale. 
Reports for the season 1934 so far appearing are on 
the whole unsatisfactory in consideration of lower 
prices realised in Tea sales both in London and local- 
ly. It is rumoured that duties may be increased in 
the coming. British Budget on Teas outside the restric- 


tive scheme in order to assist the producers in India 
and Ceylon. If this rhateriaiises a better outlook is 
assured. 


Friday's Report 

The market has developed a further weakness this 
afternoon and an all round easier feeling pervailed. 

Government Securities.— Rupee Paper receded 
further to Rs. 92-3 on weaker advices from Bombay, 
but recovered again to Rs. 92-15. 4% Loan (1960-70) 
were marked down to Rs. 105 in a day*s trading— from 
a quotation of Rs. 106-6. 3j% Loan (1947-50) are now 
quoted at 101-7 against Rs. loi-ii ; 3% Loan (1941) 
however, kept steady at Rs. 100-12 and 5% Loan 
(1940-43) at Rs. 109-3. The close was, however, 
steady. 

Jutes. — -In sympathy with easier . commodity 
markets, and owing to lack of support from outside, 
Jute Mill Shares ruled quiet a turn easier — Howrahs and 
Kamarhattys, the two barometer stocks receded further 
to Rs. 60-13 and Rs. 598 respectively. Clive was 
marked at Rs.’ 35-3, and Nationals at Rs. 25. 

Among bigger denominations, Anglo-India receded 
further to Rs. 508, Auckland to Rs. 245, Bally to 
Rs. 140 Barnagore to Rs. 190, and Champdany to 
Rs. 197. Fort Williams sagged to Rs. 365 but again 
recovered to 373 at the time of writing. 

India changed hands at Rs. 440. Kanknarrah may 
be placed at Rs. 510. Lansdowne was quoted at 
Rs. 200 and Union at Rs, 533. Towards the close a 
slight recovery in prices was registered and Howrahs 
were remarked at Rs. 61-6. The closing tone was 
slightly better. 

Only limited business was put through in 
Coal. Bengal was marked down to Rs. 266 ; Bengal 
Nagpur changed hands at Rs. 47 ; Equitable (Ordy.) 
at Rs. 35-12, East Indian at Rs. 18, Rewa at Rs. 14-10 
Standard at Rs. 30-8 ex-dividend, and west Jamuria a.t 
Rs. 12-8. Amnng lower priced stocks, Mundulpore 
were dealt in at Rs. 6-10, and South Karanpura at 
Rs. 

Miscellaneous. — Only a moderate number of deal- 
ings were reported in miscellaneous industrials at about 
last levels. B. I. Corporation (Ordy.) changed hands 
in fair quantities at round about Rs. 2-14 ex-dividend. 
Burma Corporation was easier on London advices, 
Indian Wood Products was marked at Rs. 13-10. Sugar 
shares were well supported and a fair turn-over resulted 
at hardening rates. 


MADRAS vSTOCK EXCHANGE. 

(By Wire) 

(From OUR Correspondent) 

Madras, March 22, 1935. 

Government Securities. — ^The securities market was 
extremely erratic during the period under reviw owing 
to tight money conditions. The market fell to Rs. 96-8 
from previous levels and were ruling steady at this 
price. Disturbing political news from Central Europe 
and the consequent increase in armament proposals by 
France and other countries led to nervous feeling on 
European bourses. There was a sharp set back in India 
sterling loans on the London market and this added to 
the tight money conditions in this country brought about 
a precipitate fall in Rupee Paper, The market was in 
an overloaded position for some weeks past and the fall 
of two points should have wiped off a number of specu- 
lators; but the market after recovering to Rs. 95 fell to 
Rs. 94-4. It shows that weak bull elements are not 
yet well out of the picture and the market had no time 
to adjust itself in regard to other securities which are 
being quoted nominally, considerably low pries, at 
, which last business was done. Mysore Loans which 


used to be a bright feature have become the Cindrella 
of the market and have been uncared for owing to the 
nervous feeling displayed in the Giltedge section. No 
enquiry could be expected for Municipal and Port Trust 
Debentures whilst Joint Stock Company debentures were 
neglected. 

Fixed Interest Securities . — ^The Preference share 
market has been lively with a number of deals reported 
in Premier Hosiery at Rs. ii ; Vasantas at Rs, 107 ; 
Buckinghams and Camatics at Rs. 155 and Spencers 
8 per cent. Preferences at Rs, 13, showing practically no 
change over last quoted levels. 

Batiks ^Banks have been prejudicially affected by 

selling for finding money for applications for the 
Reserve Bank of India shares and by the general weak- 
ness displayed by the Securities market. Imperials have 
lost 50 points for the fully paids whilst the contributories 
also fell correspondingly. Bank of Indias showed 
remarkable steadiness at Rs. 123, all lots of offering 
being absorbed by this market. Central banks were 
another weak feature losing about 2| points on the 
week closing at Rs. 37. At lower prices, a number of 
deals has taken place. In Indian Banks, scarcity of 
Scrips continued, whilst Indo-Commercial Bank 'BV 
shares improved further to Rs, 27. 

, ' Public UUliiies — This section continued firm with 
a good enquiry for Vdlores and West Coast Electrics, 
both of which were done at Rs, 134 and 8 annas 
premium respectively with buyers over. East Tanjores 
also noted some deals at Rs. 105 whilst Rangoon 
Telephones were taken up at Rs. 13-12 cum dividend ; 
Trichy Srirangams were easier at Rs. 200 wiih sellers. 

Mills . — The earlier disturbing news from America 
that the American Government may not continue the 
loans to fanners and the general unsettled political 
conditions in Europe lead to heavy selling of raw cotton 
in Bombay. Cotton touched Rs. 208 but sharply 
recovered to Rs. 219 on news from authoritative sources 
on the continuance of the American policy. 

Textiles . — ^These shares followed the fortunes of 
Raw cotton but on the whole closed unsteady with the 
exception of Cambodias and Premier Hosiery. Deals 
included Buckinghams, Maduras, Cambodias, Kales- 
warars, Vasantas and Premier Hosierys. 

Sugars . — ^The Local market has been extremely 
active with several deals reported in Deccans at Rs. 302; 
Mysores at Rs. 28..12 and India Sugars at par. Buland 
Sugars also noted' a deal at Rs, 13-14. 

Cements . — This section was not so active and busi- 
ness was restricted to Bundis, Punjabs and Coimbatores, 
of which Coimbatores also were popular at Rs. 187. 

Planting . — Rubber Market was neglected with some 
sellers in evidence on the marking down in the price of 
raw rubber. 

Tea shares were no better with isolated deals 
reported in Vellamalais at Rs. 8-8 and Peiia Karamalais 
at Rs. 39, 

Miscellaneous . — This section was notable for the 
falls sustained in Tata Steels. Amongst local shares. 
United Breweries and Malabar Matches were noted 
deals. 


Weakness prevailed in most sections of the Stock 
Exchange ^ and prices were generally on the downward 
trend. Giltedge was quiet and dull and was quoted 
low throughout the week except for one day when it 
improved with the improvement in sterling. On the 
last day of the week under review 3|- per cent. Indian 
Stock 1931 was quoted at 94-I-, 4-J per cent. 1958/68 at 


117, 21 per cent Consols at Ssf, 3^ per cent, 
Conversion at i05| and 3| per cent* War Loan at 

Among other sections Teas and Rubbers were 
unchanged. 

Oils were sometimes quoted higher. 

Home Rails were the feature of the week and were 
quoted higher. 

Industrials were quiet and showed few price 
changes. 


BOMBAY STOCK EXCHANGE. 

{By Wire) 

(From Our Correspondent) 

Bombay, March 22, 1935. 

Friday Evening, 

Gall money was quoted 4^ per cent, (borrowers). 

Tight money conditions, weak selling advices 
from London and panicky conditions left the share 
market weak and dull. There was a precipitous faR 
in the quotation of 3^ per cent, paper and it is quoted 
at the time of writing at Rs. 92/13. Other Goyem- 
ment securities also declined in sympathy. 3 per cent. 
1941 was quoted at Rs. 100-8 ; 3J per cent, 1947-50 
at Rs. loi-io ; 5 per cent. 1945-55 at Rs. 116-6 ; 
64 per cent. Treasury Bonds at Rs. 101-12* 

R^«^ 5 .-~..Imperial Banks were quoted low, the 
fully paids at Rs. 1,560 and Contiibutories at Rs. 385. 
Central Banks were lower at Rs, 35 ^x-dividend and 
Bank of Indias at Rs. 121-4. 

M//5.-^The affection was prevalent here also 
to some extent. Bombay Dyeings were quoted at 
Rs. 886-4, Centuries at Rs. 287-8 ; Gokaks at Rs, 210; 
Mysores at Rs. 108-12 and Vishnus at Rs. 1,540, 

Cements. —These shares were easy with Indias 
being quoted at Rs. 427/8, Katnis at Rs. 415; 
Bundis at Rs, 46/8 and Gwaliors at Rs, 128/12. 

Hydro-^Electrics — ^These were a shade easier with 
Andhra Valleys quoting at Rs. 1,665 and Tata Powers 
at Rs. 1601/4, 

Miscellaneous . — Bombay Telephones were quoted 
Rs. 117/8 ; Belapurs at Rs. 310 and Bombay 
Steams at Rs. 297/8. 

Among Insurance shares Jupiters were quoted at 
Rs. 12/12 and New India Assurance at Rs, 42/8. 
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LONDON STOCK EXCHANGE 


ADVERSE FACTORS IN STOCK 
MARKETS 


OUTLOOK OF INDUSTRIALS 


PARADOX OF GOLD 8C GOLD SHARE PRICES 


By R. Gordon Cummings. 


Special for "INDIAN FINANCE” 

By Air Mail 

London, March 12 , 1935 . 

^ Taking account of ail tHe adverse factors exerting 
their influence during the past week, stock markets 
have held up remarkably well. Principal factors, 
which have tended to reduce business and bring down 
prices, have been violent currency fluctuations, large 
withdrawals of foreign funds from lyondon, the 
proposed increase in the strength of the British 
fighting services, political developments abroad, 
unencouraging budgetary estirnates for the coming 
year, which practically preclude any reduction in 
income tax, and substantial selling on the part of 
weak speculators and bears. An additional factor, 
which did not help matters, was that last week saw 
the end of a three-week account with a consequent 
selling on the part of short-term speculators. 

Apart from politiGal news, the main features 
of interest have been the violent fluctuations in 
sterling and gold. To give some idea of these fluc- 
tuations, the dollar was as low as 4.86 h on February 
28, but since then it has been up to 4.71| (March 6 ), 
while over the same period the franc has risen from 
73i to a highest of ahnost TOj. Between these two 
limits sharp fluctuations have been seen each day. 
In the case of gold, this was quoted at i47s. lOld. 
per ounce . on Tuesday, March 5 ; 149s, 4d. on 
Wednesday ; 148s. lOd. on Thursday ; 148s. Sjcl. on 
Friday; 147s. 5|-d, on Saturday ; and 148s. 4d. oil 
Monday, 

It is no wonder, therefore, that considerable 
uncertainty was on the increase until a re-assuring 
statement as to the future of sterling wavS made hy 
the Chancellor of the Exchequer. Following this 
statement, there w& a sharp recovery in sterling. 

Turning to individual markets, gilt-edged and 
India stocks are firmer after earlier sharp losses. 
Amongst foreign bonds, German issues have been 
decidedly weak on fears of a moratorium ; but 
Brazilian stocks after continued unsettlement close 
much firmer on news that agreement is to be reached 
on commercial debts with Brazil. 

Home Railways have not been strong, although 
prices seem to have grounded for the time being. 

There has been some heavy liquidation in 
industrial shares, but, despite a paucity of buying 
orders, falls have not been exceptionally great. At 
the time of writing markets have a firmer appearance, 
particularly amongst leading issues such as Court- 
aulds, Imperial Tobacco, Distillers, and Fond on 
Brick. On several , encouraging statements, iron, coal 
and steel shai'es are better, but motor shares are not 
so active as a week ago. Under the leB,d oi Fair eys, 
aviation shares have firmed up, while armament 
ivssues have risen on the '"fighting” estimates. 

After uncertainty on the Mexican Eagle 
announcement, oil shares are recovering. Dealings 
ill Mexican and Canadian Eagles are temporarily 
suspended. On a set-back in the commodity to 


below 6 d. per lb. rubber shares have fallen away, but 
not to any considerable extent. 

Mining issues, particularly dividend paying 
Kaffirs, have been the only bright feature. Venter- 
spot have jumped to 2is., West Witwatersrand to 
57s. 6 d. and Lace Proprietary to 44s. After some 
temporary uncertainty prices are firming up all round. 
Copper and tin shares remain steady. 

^ The new^ account has opened firmly, although 
with few changes. The carry-over has disclosed a 
strong bear position in certain industrials. 

Gold, Exchanges and Stock Markets 

I have given above a brief summary of the fluc- 
tuations to which sterling and gold have been 
subjected during the last few days. It is not to be 
wondered at, therefore, that both investors and 
speculators have been adopting a cautious attitude, 
although it has not been so' much from ^pressure, of 
selling but from a lack of strong buying that we 
have seen falling prices. It is, indeed, a sign of 
strength that, despite these factors and forced selling 
on the part of interests supposed to be connected 
wdth recent commodity troubles, prices have not 
fallen to much lower levels. 

Confidence in sterling has now been partially 
regained, at least at home ; and despite the imminence 
of the Budget I shall not be surprised to see a small 
rally in gilt-edged stocks. Arguments to the 
contrary apart, the w^eight of money awaiting invest^ 
ment cannot but help to have an effect on prices, for 
people cannot afford to leave their money for any 
length of time on deposit at a nominal rate of interest. 

The outlook for industrials is far from poor ; and 
I am certain that the present is a favourable time to 
pick up the leading shares at bargain prices. 
Purchasers of Imperial Tobacco at 133s. 6 d., British- 
American Tobacco at 117s., Carreras at 162s., 
Dunlops at 48s. 9d., Courtaulds at 50s., J. & P, Coats 
at 66 s., Distillers at 91s., Watney Combe Reid at 66 s,, 
and London Brick at 81s., should do very well over 
the next few' months. Certain more speculative 
shares, such as Electric and Musical Industries at 29s. 
9d. and United Molasses q± 19s. offer scope for shaip' 
recovery. 

Encouragement as to the outlook can be taken 
from the statement of the Chairman at the annual 
meeting of Courtaulds, the leading rayon manufac- 
turing company. The Chairman pointed out tha? 
almost >£1,400,000 mere spent on extensions during 
1934, and showing the faith of the Board in the 
future of the industry, developments are already in 
hand which will cost practically another ^ 6 , 000,000 
over the next two years. It has been decided to 
erect a new Viscose yarn factory at Preston, which 
will add at least another 30 per cent, to present 
production. Hot only will these extensions be a 
benefit to the company, but they will help Great 
Britain as a nation^ from the increase in employment 
which will ensue. 

In subsequent notes I deal with the satisfactory 
announcements recently published by a number of 
companies in a wide variety of industries. The out- 
look, therefore, for British industrial shares is not 
quite so black as it would appear from recent market 
movements. 


Fresh records 3 ^ere again broken by the Pruden- 
l^al A ssurance Company during 1934, the latest report 
shewing an increase of over ;£! 3,000,000 to 
£290,524,340 in total assets. Income for the year 
from all sources was £50,858,348, an increase of 
£667,083 over 1933, and just under one million pounds 
per week. 

Including £1,069,280 brought forward the 
surplus on life business was £10,028,128, this being 
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allocated as to : ;£6,344,288 to bonuses on policies, 
;£l, 125,000 to profit and loss account foi- divkleiids 
on A shares, ;£65 1,622 to staff bonuses, ^(1298, 500 to 
special contingency fund, and ^Ij 008,808 carried 
forward. From the general branch surplus of 
;£209,655, the3;e is transferred to reserves £67,620, to 
income ihx account £20,500, and to pi-ofit and loss 
account for dividends £100,000, while the balance 
carried forward is increased by £21,535 to £230,593. 

Since my first recommendation Prudential £1 A 
shares have falltn to £34 ex dividend and the 4s. 
paid up B shares to 04s. ex dividend. These declines 
have been due to general market conditions, 1 see 
no reason to change my opinion that they are both 
promising lock-up investments. 

Eastern Banking Profits 

Further expansion in profits during 1934 is shewn 
by the accounts of Eastern which has branches 

in India and other Eastern countries. As for the 
previous three years, a final dividend of 3s. is pro- 
posed on the 200,000 £10 shares, on which £5 per 
share is paid up, making 6 per cent, for the fourth 
successive year. This time, however, to celebrate 
the bankas twenty-fifth anniversary, a bonus of 3 per 
cent, is to be distributed. After setting aside £40,000 
(£56,000 in 1933) to contingencies account, a balance 
of £51,767, compared with £51,761, is to be carried 
forward, so that after taking account of the £90,000 
required for dividends, profits for the year to 
December 31, 1934 are £130,006, against £125,525 in 

1933, £121,944 in 1932^ and a recent low record of 
£116,694 in 1930. The £5 paid shares are quoted at 
148s. to yield over 4 per cent, on a 6 per cent, 
dividend basis. For a number of years up to 1930, 
.9 per cent, per annum dividends were paid. If the 
present improvement continues, a return to this basis 
can soon be looked for. 

Net profits of Hongkong and Shanghai Banking 
Corporation for the twelve months to December 31, 

1934, were |13,004,697, against 1 15,206,625 in 1933. 
The dividend for the year is again maintained at £6 
on each $125 share, now quoted at £131, the amount 
required in currency being 1 12, 109, 653. After 
writing $1,000,000 (|1,500,000 in 1933) off premises, 
the balance carried forward is $3,294,701, againts 
$3,462,728 brought in. 

Electrical Trade Recovery 

Box the year to 31 December, 1934, English 
Electric Company j which manufactures all kinds of 
•electrical and other machinery, earned a profit of 
£81,902, after charging all expenses and debenture 
interest, but before providing for depreciation. Con- 
sidering that this is only the second time a profit 
has been earned in the past nine years— the last 
occasion was £34,086 in 1931 — and that a loss of 
£267,837 was incurred in 1933, the recovery is 

£267,837 was incurred in 1933, the recovery is 

remarkably good. After providing £50,000 (against 
nothing in the two previous years) for depreciation, 
the debit balance of £277,270 brought in is reduced 
to £245,368. In June, 1930, the capital was drasti- 
cally reconstructed, but so far no dividends have 
been paid on either the 61- per cent. £1 preference, 
or the £1 ordinary shares. As from January 1, 1934 
preference dividends are cumulative, so that the 
current price of 11s, 9d. for these shares includes 
over twelve months' arrears. They are a healthy 
speculation. 

The improved results of English Electric have 
drawn attention to the shaires of other electrical 
manufacturing companies. Amongst these the most 
promising, in my opinion, are Associated Electrical 
Industries £l ordinary units, which can be bought 
at 26s. Od. The report for 1934 is due early next 
month. While a dividend of not more than 5 per 


cent, can be expected, I understand that the figures 
will make a .strong shewing. Of more importance, 
however, will be an indication that, compared with 
a year ago, orders on hand are now considerably 
higher. For the year 1933 earnings on the £4,898,460 
ordinary capital barely covered the 3 per cent, 
dividend paid, but as recently as 1930, 7 per cent, 
was earned, and 6 per cent. paid. I expect to see 
the ordinary units standfing at 30s. |n the near 
future. 

Gold Price and Gold Shares 

One would expect to see a sliarp rivse in gold 
shares, imimediately the price of gold begins to go 
up, not necessarily as rapidly as it has done in the 
past fortnight, but at least to a moderate extent. 
The reverp, however, m often the case, at least while 
the rise in gold is continuing. The price of the 
metal has to become stabilised at a new high level 
before really determined buying has a hardening 
effect on share prices. It may take a few weeks, or 
only a few days, but in many instances in the past 
an upward market movement has not developed 
mstantaneously. 

What are the reasons for this seeming paradox? 
Ihey may be many and varied, but my own observa- 
tions have led me to Goiichtde that a share boomlet is 
not seen immediately, firstly because the rise in the 
price of gold is not trusted as being permanent, 
secondly because speculators are taking their profits, 
and thirdly foreign sales of gold shares are made on 
currency fears. When these factors are discounted, 
then we see the real rise begin even though the price 
of gold may have fallen in the meantime. 

Apart from several leaders, gold shares are not 
on the whole much higher than a week ago despite 
the pyrotechnics of the metal. In some Instances, 
especially developing properties, prices are lower. 
Now is the time for the speculator to buy for the 
eventual rise, although I must say that the seeming 
speculator of to-day may turn out to be the investor 
of next inontli. As one of my maiket friends 
remarked the other day, 'T am advising my invest- 
ment clients to sell their speculative gilt-edged 
holdings in order to transfer to safer gold shares." 

On previous occasions I have referred favourably 
io African and Eurapemi Investment So far 

they have not shewn any signs of fire works, but for 
those with patience a good reward will soon 
eventuate. 

For the out and out speculator with plenty of 
courage there is scope for a rapid doubling of capital 
in Van Emden 5s. shares now standing at almost the 
lowest level for this year of 27s. 6d. 'The company 
owns a large area of rich gold-bearing land in Dutch 
Guiana, and if preliminary estimates are to be 
realised, the property will become fabulously valua- 
able. Earlier this year the shares were as high as 
„70s. ■ ' 

Elsewhere I favour the shares mentioned in 
previous notes, to which might be added, as a 
definite recommendation, Commonwealth Mining and 
Finance at 12s. 9d. as a gamble. 

Nnndydroog Mines is paying a final dividend o| 
4s. on each of the 560,000 10s. shares, making a 
total of 6s. ^9d. for 1934, againvSt 8s. 6d. per -share 
for 1933. The shares are 69s., while Champion Reef, 
are 40s., Mysore 23s. 9, and Ooregiim I4s. Od., 
all ex dividend. 

One of my first selections in West Africans— 
Ashanti Gold Mines — continues to break fre.$h 
records, the total profit for February being £81,199, 
against £79,564 in January. Developments continue 
excellent. After being higher the 4s. shares are 
now 60s. 3d. 
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On Thursday last the i-ecent Pepper and Shellac 
speculaions were well discussed in the course of a 
full dress debate in Parliament. It would appear 
from this debate that certain powers behind the scene 
in the tin industry may have been directly or in- 
directly connected with the pepper and shellac opera- 
tions. Hence, the operations of the '^Tin PooP' 
were brought into the discussion. Although much 
hot air was w^asted, nothing definite came of the 
references to this commodity, excepting that the 
Secretary of State for the Colonies again defended 
the present restriction scheme. 

While the tin restriction scheme may not be 
working to the entire satisfaction of all parties, I 
fail to see what other plan could be adopted, unless, 
to the possible ruin of most producers, the whole plan 
were dropped. So far as I can see, the present agita- 
tion is not directed mainly against the restriction 
scheme, but against certain of the leading pow’^ers in 
the industry. The opportunity has been taken ot 
turning it into a minor political issue, and, if runiour 
is to be relied on, much of the agitation against res- 
triction is being fostered with the deliberate inten- 
tion of helping those who have ^'gone short*’ of the 
metal. 

Whatever the upshot of the commodity speciila 
tion agitation, the position of the tin mining industry 
is unchanged, and will remain unchanged until the 
price of the metal has fallen to a permanently lower 
level. W'ho can be surprised that the tin share 
market is under a cloud? While 1 am not prepared 
to dogmatise, I do feel that I'ecovery will set in when 
once the present agitations have died down. 

A little encouragement was gained from some 
excellent dividend announcements made during the 
week. Of these, that oi Rawang Concessions gives 
me particular pleasure, as I have previously recom- 
mended these shares. In respect^ of the year ending 
this month a further interim dividend and bonus of 
per cent, is being paid on the £i shares, making 
total payments to date 17i per cent, compared with 
only 10 per cent, for the whole of the year to 31 
March, 1934. The shares have recovered to 25S'. 9d. 

Toyo Tin, which owns all the^ capital of a 
Japanese operating subsidiary, is making up to the 
dividend for the year to November 30 last to 174 per 
cent. , which goes against nothing in the previous 
year. The 2s. 6d. shares are a promising low-priced 
speculation at 3s. 3d. 

Other loayments are : Malayan Tin Dredging — 
10 per cent., making 25 per cent, to date, against 
364 per cent, for year to 30 June 1934. Southern 
Malayan Tin Dredging--B per cent., making 15 per 
cent, to date, against 20 per cent, for the full yeai* 
to 30 June 1934. Swihern Perak Dredging— 2i per 
cent., making 6i per cent, to date, compared with 
10 per cent, for 1933-34. Kramat Pulai— 20 per cent, 
in respect of year to 31 December 1935. 

Cement Industry Prosperity 

Ample evidence of the benefits which can accrue 
to an industry from control of selling prices and 
elimination of cut- throat competition is forthcoming 
' in the sharp increases in profits of the two leading 
conceims in the cement industiy. For the year^to 
31 December last Associated Portland Cemeiit in- 
creased its net profits by ;£,! 02,387 to /J488,739, while 
British Portland Cement, which is controlled by the 
Associated company, made net profits of i;396,106 
against i;357, 056 in 1933. In the case of Associated 
the dividend on the ^500,000 ordinary capital is 
raised from 7 per cent, for the previous year to 
10 per cent., w^hile British is playing 174 per cent., 
compared with 15 per cent. 

Although the above net figures are good, an 
analysis of both companies’ accounts reveals that the 
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comparable improvement was even better* As 
regards Associated Portland, profits are struck after 
charging -£412, 150 (;£387,150) depreciation and 

;£74,446 (;£58,485) for debenture sinking funds, so 
that earnings for 1934 before these allocations were 
;£975,335, or ;£ 143, 348 more than for 1933, 

Turning to the British Portland figures the im- 
provement is proportionately as great, net profits 
being arrived at after ;£255,000 (;£205,000) deprecia- 
tion, ;£9,262 {;£54, 124) debenture sinking fund, and 
£58,984 (nil) written off debenture stock premiums. 
Comparable profits for 1934 are therefore £719,352, 
against £616,180 in 1933. 

I can recommend the £l ordinary shares of each 
company as sound lock-up investments, giving ■&e 
right dash of speculative opportunity. Associated 
shares are 43s. and British Portland 79s., with the 
former enjoying a freer market. 


Attack Oil Prospects 


Market Pointers 


Home Railway traffics for the ninth week of the 
current year were again disappointing. Compared 
with the corresponding week of 1934, total takings of 
the four main lines fell by £65,000, but as in the 


Khaur Field— Results of drilling to the shallow 
and intermediate sands have continued disappointing. 
Crude production for 1934 85,133 barrels, com- 

pared with 101,375 barrels. Recently a well on the 
eastern border of the field lias been taken down to 
4,916 feet, where it struck oil and is still flowing in 
small quantity. 

Dhulian — ^A new well is now 3,520 ft. deep. 
Although water troubles encountered in previous 
wells have appeared, these have been dealt with 
successfully so far, 

Chhart— A test well has been commenced and 
has reached a depth of 1,414 feet, A small gas show 
has been encountered. 

Khaire Murat~A imther shallow well has been 
completed at 995 ft. but without proving commercial 
production, although small oil shows were obtained. 

Sales and Finance — Sales of refined products 
have been on a lower scale than in the previous year 
in line with the decreased crude oil production. 
Market conditions also have been very unsettled and 
prices obtained have been relatively lower. 

The £1 shares, which last received a dividend in 
1929, have risen to around 8s. and should be sold. 
Better speculations are offering elsewhere. 

While on the subject of oil shares, I must say 
a word about Mexican and Canadian Eagles, dealings 
in the shares of which companies were suspended last 
Wednesday on the calling of a shareholders’ meeting 
of the Mexican Company to receive a report on the 
grave position in which this concern is placed by the 
ruling of the Mexican Supreme Court regarding the 
depositing of a bond in respect of an appeal in a law 
suit. At the meeting an advisory committee of three 
shareholders was appointed to co-operate with Royal 
Dutch-Shell interests, while it was even advocated, 
in view of the seemingly preposterous claims made 
and apparently upheld by the Mexican Government, 
that the British Foreign Office should be requested to 
interviews. 


Judging by an official review of conditions, pros- 
pects for Attock Oil Company, which should be 
well-known to many of my readers, are not excep- 
tionally bright. It is estimated that results for the 
year to 31 December, 1934 will shew a loss of about 
£25,000 to £30,000 brfore providing for major depre- 
dation. Cash resources, however, remain sufficient 
to carry out present and prospective drilling pro- 
grammes. Dealing with output and sales the report 
states:— 
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previous week, receipts from passenger traffics were 
again Mgker, The aggregate decrease to date is 
;£202,000, although passenger takings are up by 
174,000. My faith in recovery later in the year is 
undiininishecl Home Rail junior stocks are a good 
speculation. 

I have noticed some good buying of Slazengers 
£1 ordinary shares, now around 29s. The report of 
this well-known sports, etc., manufacturing com- 
pany is due in a few weeks’ time. For the previous 
year the dividend was 6 per cent,, but for the past 
twelve months I expect an increase to at least 8 per 
cent., with profits shewing considerable expansion. 

The dividend announcement of Imj)erial Chemical 
Industries is expected in the near future. As this 
great combine must have benefitted from better 
trading conditions during 1934, I confidently antici- 
pate an increase in the ordinary dividend, which was 
7| per cent, for 1933. Conservative estimates expect 
the distribution for 1934 to be made up to 8 per cent., 
but my own anticipation is at least per cent. In 
the general dullness of markets the £l ordinary have 
declined to 36s., a price offering scope for recovery of 
several shillings. 

I am pleased to tell my readers that profits of 
Swears _ md Wells, the furriers, house furnishers, 
general drapers, etc., for the year ended 31 January, 
1935 are much higher than a year ago, the net 
amount being £103.723. A final ordinary dividend 
of 5 per cent, is proposed, making 7| per ^cent. for 
the year, against 5 per cent, for the previous twelve 
months. After adding £10,000 to general reserve and 
£7,342 to debenture sinking fund, tht carry forward 
is increased by £8,381 to £44,895. The consolida- 
tion scheme carried through last April has thus been 
advantageous, and further improvement in profits can 
be expected during the current year. I look for a 
steady rise in the £1 ordinaiy shares from their pre- 
sent level of 25s., at which price the yield is the 
satisfactory one of 6 per cent. 

The dividend on Salt Union ordinary shares is 
being maintained at 9 per cent., and what is more, 
was comfortably earned. Need I say more than that 
the shares yield 4-2/3 per cent, at 37s. 6d. ex 
dividend. 

Prospects for the ordinary shares of Hadfields, 
the engineers and steelmakers, are enhanced by the 
announcement that the four years arrears of pre- 
ference dividends are to be paid off. In the near 
future proposals for writing down the £1,859,784 
ordinary capital will be put forward. It is expected 
that the £1 ordinary will be reduced to 10s. shares. 
As the way is now clear for resuming dividends they 
are, in my opinion, undervalued at anywhere around 
9$. 

Boots Pure Drug is maintaining the quarterly 
interim dividend on the 5s. ordinary shares at 6 per 
cent, actual. The shares are 48s. 9d. 

Profits of Cammed Ladrd and Company, the 
shipbuilders and engineers, were £29,173 in 1934, 
after charging depreciation, against £31,876 in 1933. 
By taking £440 from undistributed profits brought 
in, it will be possible to pay 2| per cent, (same) on 
the First and Third debentures on May 1st next. 
Although not up to niy expectations these profits are 
good. In view of the brighter outlook in the shipping 
and engineering industries the first and third deben- 
tures should not be parted with at current prices of 
80 and 79 respectively. 

Swan Hunter and Richardson have jumped 
smartly to 16s. 9d. following resumption of dividends 
after a two-year lapse with a payment of 3 per cent. 
Net profit for the past year is up from £33,729 to 
£111,189. After meeting dividends £26,279 remains 
to be carried forward. The 1 934 profits include 
£65,000 (£50,000 in 1933) from income tax reserve, 
but nothing (£50,000) is taken this time from general 


I learn that extraordinary meetings of Burma 
Corporaions are to be called shortly for consideration 
of a reduction in the capital from Rs. 20,00,00,000 
to Rs. 18,00,00,000 by a return in cash of one rupee 
per Rs. 10 share. This ■ is in accordance with the 
forecast made at the ineetfng hdd ' ill January, last. 
The shares , are 85, 42d.' ■ 


: THE BOURSES IN AIR JMAIL WEEK 

Paris: 

The uncertainty of the foreign exchanges was 
the main disturbing factor and business was very 
restricted on the Bourse, prices showing considerable 
irregularity. A better tone prevailed for some time 
due to a temporary improvement in sterling. But 
there was again a relapse owing to the postponement 
of the Anglo-German negotiations and the renewed 
weakness of sterling. The week closed however 
with a brighter tone prevailing in most of the sec- 
tions though the rise in prices failed to bring in any 
fresh buying. 

On the Parquet, Rentes and Bank shares declined. 
Banque de France was quoted low at 10,230. There 
was a better disposition towards the dose of the 
week and the Rentes and Bank shares ruled steady 
at slightly higher levels though foreign banks dis- 
played a certain amount of irregularity. Industrials 
generally strengthened and in the Foreign Bond sec- 
tion 5^ per cent. Young I/>an recovered sharply 
from 383 to 395. 

Among internationals, Royal Butch Petroleum, 
Central Mining and Rio Tinto were quoted lower. 
These showed a little advancing tendency at the end 
of the week, Central Minings meeting with some 
enquiry and rising up to 1,6301 

On the Coulisse, Diamond shares behaved better 
than most of the other sections of the Bourse. The 
irregularity and depression on the market had its 
effect on the Gold Mining Group and most of the 
shares were quoted lower despite the weakness in 
sterling and the advance in the London price of gold. 
Towards the end, however, all the issues registered 
higher levels. 

Rubber continued to decline and oils Were 
featureless. 

Berlin : 

Conditions were otherwise in Berlin and the 
Bourse was firm during the early part of the week 
and closed dull towards the week end. 

Banks continued good, recording several rises. 
Industrials were better with Farbenindustries quoting 
at 141 J and Ford Motors at 53. On March 5, 
Westergeln Alkalis rose to 112 and Steel Trust to 
73|. ^Electricals were not very good, Siemens being 
occasionally down at 140. Schukerts and A. E. G.^s 
were better. 

On the last day of the week, Banks were quoted 
lower and Industrials were dull. Rayons w^'ere down 
at 53. Among Minings, Harpeners were quoted low 
at 97|-. Shippings -were easy. 
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The Denver and Ria Grande Railroad reorgani- 
zation plan has been rewritten so as to reduce fixed 
charges to less than $2, 250^000 annually* 

Utilities were weak owing to the uncertainty 
about the Holding Company Bill, There is si hint 
of a change in the Utility Holding Company Bill. 
Mr. Roberts Plealy, a member of the Securities and 
Exchange CommissioUj suggested that, instead of 
ordering the abolition of the holding company, the 
measure be modified to vest in the Securities Com- 
mission the power of determining whether individual 
companies ..should be split up or not. This is 
regarded as tantamount to a change in the Bill, as 
Mr. Healy has been closely connected with the 
Government in preliminary negotiations and drafting. 

A decrease in crude oil production was recorded 
in the week ended March 2, according to the esti- 
mates of the x^merican Petroleum institute. The 
daily average production was 2,473,850’ barrels com- 
pared with 2,632,000 barrels daily in the previous 
week. 

Gasoline stocks at refineries on March 2, totalled 

55.654.000 barrels against 54,399,000 bai*rels on 
February 28. 

Steel mill activity has been unchanged and 
according to the Iron Ag& steel mill activity for 
the week was at 48.5 per cent, of capacity compared 
with 48.5 per cent, the previous w^eek. The decline 
has been an'ested. Though it is expected that there 
will be a decline in the demand from automobile 
industry the gradual accumulation of railway and 
other ordei's are counted on to compensate the 
decreased demand. 

The automobile industry is doing exceptionally 
well. Sales of automobiles to consumers are heavier 
than expected. Manufacturers are planning a total 
production of 400,000 units in March against 350,000 
last month and 292,765 in January, 

Ford V-S Model, world production in February, ' 
was 135,663 cars, of which 126,646 were in the 
United States, and 9,017 in Canada. The March 
Schedule for the United States is 160,000 cars the 
highest since June 1930. 

Arrangements are being made by manufacturers 
to minimise the possibility of a general strike as a 
result of the strike vote which was oi'dered by the 
Automobile Workers’ Union. The Manufacturers 
anticipate isolated interruptions , but scout the 
chances of a successful general strike. 

In continuation of our comments on companies 
in the American Sugar Industry the Great Western 
Sugar Company is interesting. It owns 22 beet 
factoi'ies in the Western States and a molasses 
refinery. The capital consists of $16,000,000 7 per 
cent. Cumulative Preferred Stock $100 par and 

1.800.000 shares of no par common stock. In the 
year ended February 1935 dividends were paid at the 
rate of 60 c. quarterly. At the present iDrice of 
around 30 the yield is some 8 per cent. With the 
improvement in^ sentiment with regard to the refining 
industry appreciation in value may be expected. 

The preliminary figures for 1934 issued by the 
Gelanese Corporation of America disclose a substah- 
tial set back in revenues from the record levds 
reached in 1933. After provision for depreciation, 
Federal tax etc., the net revenue balance declined 
from $5,453,902 to $3,229,458. 

Dividends on the 7 per cent. Prior Preferred 
Stock took $803,786 and on the 7 per cent. Parti- 
cipating Pi*eferred stock $1,762,948. Of the latter 
sum, $725,695 represented payment of arrears in full. 

The Consolidated Gas of New York is charged 
with having deliberately watered its capital so as to 
be able to distribute more in dividends without 
having to exceed the return of the 7 per cent, on 
Capital which is permitted to utility undertakings. 
The revision of the rates and the possibility of a 
capital reorganisation must result in the reduction 
of the company’s earnings. 

(Contimied on page 1041) 


GOVERNMENT BONDS IRREGULAR 


INTRUSION OF POLITICAL FACTORS 


BY F. ROCKE 


By Air Mail 

Special for ^TNDIAN FINANCE” 

Political factors have again begun to weigh with 
the markets. The spectacle of one court after 
another dealing a blow at the N. R. A. has caused 
confidence to decline. Though Wall Street is none 
too friendly to the New Deal, it cannot welcome 
new elements of uncertainty in the business outlook. 
The decline in sterling is believed to have more or 
less opened up old wounds ; and there is no knowing 
how the Administration will meet this new factor, 
or whether old methods will avail at least as well as 
before. It is no matter for surprise, therefore that 
the general feeling is pressimistic. Utilities and 
rails were severely aSected. Prices were generally on 
the downward trend. There was a short rally for 
sometime owing to the rumours regarding the further 
devaluation of the dollar. But when the rumour 
was corrected there was a set-back. Consolidated 
Gas was particularly weak owing to the publication 
of a violent attack on the company by the New York 
power authority alleging financial malpractices and 
the necessity of a capital reorganization. On the last 
day of the week Wall Street had little life left in it. 
Turnover was small. Price changes were narrow^ 
though the tendency was generally upward, due 
largely to technical factors. 

The Bond. Market was irregular. Government 
Bonds were strong for some time owing to the 
announcement of the conversion offer of Eiberty 
Bonds. Other foreign bonds were generally weak. 

The terms of a conversion offer to holders of 
$1,850,000 of , Fourih Liberty 4i per cent. Bonds 
were announced during the week. Fielders of such 
bonds which mature on April 15 next are being 
offered 20 to 25 years Bonds bearing 2| per cent, 
interest. The new bonds will be dated March 15 
and interest will be payable half-yearly. The Bonds 
will mature on March 15, 1960 but may be redeemed 
on the option of the Treasury on or after March 15, 
1955. 

Rails were weak as usual, Mr. Eastman gave 
the warning that Government ownership would 
become inevitable if the railways did not co-operate 
and tried to better themselves. The New York City 
authorities have introduced legislation to authorise 
the unification of the city transport lines ; but oppo- 
sition from the State Transit Commission might cause 
some delay. 

The Interstate Commerce Commission Bureau 
has refused the Chicago and North Western Railway 
permission to draw $9,000,000 General Mortgage 
Bonds for use as collateral, on the grounds that no 
property baris existed for further borrowing. 

A bill to modify the Railroad Bankruptcy Act 
has been introduced into the House of Represen- 
tatives. 

Fixed charges would have to be reduced to an 
amount ' 'adequately covered by probable earnings”, 
instead of 80 per cent. 

Option warrants would be issued to stock holders, 
and also stock which would be void if earnings were 
not sufficient to pay a dividend. 


WALL STREET IN AM MAIL 
WEEK 
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BHULANBARAREE COAL CO., LD. 

The Blrectors mibniit the Audited Aeeoimls 

for the half-year ended 81sfc December, 1.984, whicdi nhow 
a profit on Ilevenae^ Account of After 

bringing forward a debit balance on Profit and Lo.'^h Account 
of Rs. 1/21,484-11-7 and allowing Rs. 20,971-0 8 for I)cprc- 
elation, there remains a debit balance of lis. 1,17,299” 11 -7 
to be carried forward. 

Eaismgs and DespatcheB--1^, Wl tons were raised and 
73,601 tons were despatched. 

Labowr—Health of tlic labour has been good. 

Market— There has been no appreciable change in the 
Coal market, 

Sandstowing-^-wm continued throughout the period 
under review. 

J, A, Hobexts, J. R. Coulthard, D, H. Wilmer— 
Directors. '■ 

F. W. Xleilgers k Co,— Managing Agents, 

of balance sheets for the last 
three consecutive half-years : 

Half-year Half-year Half-year 
ended ended ended 

. ' 31-12-34 aO-6-34 31-12-83 


liabilities — 

Capital 

Reserve 

Debts 

Total 

Assets — 

Block (net) 
Stores etc. 
Coal 

Outstandings 

Cash; 

Profit & Loss 
Total 


Rs. 

7.15.000 

6.80.000 
1,29,764 


Rs. 

7.15.000 

6.80.000 
1,41,522 


Rs. 

7.15.000 

6.80.000 
1,91,643 


15,24,764 15,36,522 15,86,643 


12,00,800 

42,151 

9,386 

73,541 

81,617 

1,17,269 


12,03,050 

38,496 

4,785 

1,26,650 

42,106 

1,21,435 


11,87,980 

37,010 

73,876 

1,30,219 

15,539 

1,42,019 


15,24,764 16,36,522 15,86,643 


CHURULIA GOAL CO., LD. 

The Directors beg to submit the Audited Accounts for 
the half-year ended 31st December, 1934, which after 
providing for Depreciation of Rs. 1,028-0-3 show a balance 
at the credit of profit and loss account of Rs. 10,023-14-1. 
The directors propose to dispose of this as follows : 

In paying a dividend at the rate of 
6i per cent, per annum free of 
Ineosne-Tax ... ... Rs* 4,687 8 0 

In placing to Reserve ... ... 4,000 0 0 

In carrying forward ... ... jj 1,336 6 1 


Total 


Raisings and Despatches — 14,740 tons were raised and 
14,857 tons were despatched. 

S. A. Roberts, J. R. Coulthard, D. H. Wilmer, 
E. A. Sophex — Directors, 

F. W. Heilgers & Co . — Managing Agents, 

Comparative statements of balarree sheets for the last 
three consecutive half-years ; 


Liabilifies^ 

Capital 

Reserve 

Debts 

Profit & Loss 
Total 

Assets— 

Block (net) 
Stores etc. 
Coal 

Outstandings 

Cash 

Total 


Half-year 

ended 

31-12-34 

Rs, 

1,50,000 

20,000 

26,230 

10,023 


Half-year Half-year 
ended ended 

30-6-34 31-12-33 


Rs. 

1,50,000 

20,000 

20,883 

5,839 


Rs. 

1,50,000 

20,000 

20,556 

5,733 


2,06,263 1,96,722 1,96,289 


1,25,850 

2,855 

1,004 

30,743 

45,801 


1,26,100 

2,632 

1,115 

36,118 

30,757 


1,24,081 

3,412 

1,618 

23,851 

43,827 


GOBINDPOIE COAL CO., LO. 

The Directors beg to submit the Audited AecoiuUs for 
the half-year emhal 31 hI DeeemiH?r, 19.34, which show a 
loss on Revenue Aeecjuut of Us, 2684) 6 to which ims to 
be addetl the debit balance of Hs, 2 1, 415- 1-2 brought forward 
on Profit and Loss Aeeounl, After allowing for interest, 
ete.jf there, i.s a delut on firofit ami Iohh a<‘-c<nmt of 
Rs. 20,366-5-10 to be carried forward. 

Hale (if prnpcrl;/,— -As wo have been unabk io satis- 
factoriiy etuiciude the negoilalions referred to in our last 
two reports, Biopu are being taken to enforce the agreement 
■ -for ■sale. 

■.^' S. A. Roberts, I, E. Coulthard, D. IL Wilmer—^ 
Directors.' 

■ F.'W. Heilgers & :Cm**-Munaging AgcjiU, 

Baknce Sheet as at 3:i at December, 19:iL 

• IlaiLyear ended 
, 31-12-84 


Liabilities-- 

Capital 

Reserves 

Debts 


Assets— 

Outstandings 

Investments 

Cash 

Profit & Loss 


Total 


Total 


Rs. ■ 

2, cm, 900 

; ■ : ■6,550/, 

2.34.050 

65,615 

28,625 

38,487 

1,01,323 

2.84.050 


NATIONAL BANK OF INDIA, LD, 

The Calcutta Branch of the National Bank of India/ 
Ltd., have received the following telegram from their Head. 
Office in London: — ‘‘Directors recommend a dividend for- 
the half-year of 18 per cent, per annum, equal to i£L2-6 
per share, making 18 per cent, for the year, less Income- 
tax, They have placed £a0j000 to the Officers’ Pension 
Fund, £50,000 to Premises Account, and are carrying 
forward £250,099-13-8/’ 


THE CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, LD. 

The local Agent of the Chartered Bank of India,, 
Australia and China has received the following cable from 
his London Office : — 

/‘At the Annual Meeting of shareholders Directors 
will recommend^ a final dividend at the rate of 14% 
per annum subject to Income Tax ;£25, 000 added to 
Pension Fund ^^50,000 set aside to meet contingenclea- 
£177,394-11-1 carried forward.'’ 


ONDAL COAL CO-, LD. 

The Directors beg to submit the Audited Accounts for 
the half-year ended December 31, 1934, which show on 
balance, at the credit of Profit and Loss Account of 
Rs. 8,661-7-3. They i)ropose to dispose of this as follows: 
In paying a dividend on the Preference 
Shares at the rate of 6 J per cent, 
per annum free of Income-Tax ... Rs. 6,500 0 0 
In Carrying forward ... ... „ 2,161 7 3 


Total ... Rs. 8,661 7 3 

Ramngs. —Raisings from the sub-leased properties 

exceeded the tonnage on which minimum Royalty is 
payable. 

S. A. Roberts, J. R. Coulthard, D. H. Wilmer — 
Directors. 

F. W. Heilgers & Co.— Managing Agents. 

Comparative statement of balance sheet for the last 
three consecutive half-years: 

Half-year Half-year Half-year 

ended ended ended 

31-12-34 30-6-34 31-12-33 


2,06,253 1,96,722 1,96,289 


Liabilities- 

Capital 

Reserve 

Debts 

Profit & Loss 
Total 

Assets — 

Block (net) 

Stores etc. 
Outstandings 
Cash & Investment 

Total 


Rs. 

4.50.000 

1.93.000 
2,07,109 

8,661 


U s 

4.50.000 

1.83.000 
2,01,049 

25,019 


8,58,770 8,59,008 

1,98,501 1,98,501 

1.030 1,645 

3,04,390 3,14,342 

3,34,249 3,44,580 


Rs. 

4.50.000 

1.83.000 
1,84,193 

13,153 

8,30,31<i 

1.93.001 
1,6<45 

2,80,389 

3,33,311 


8,38,770 8,39,068 8, 30, 346. 



1041 


BORREA COAL CO., LD. 

The Directors beg to submit the Audited Accounts for 
the half-year ended December 31, 19S4, which show a 
profit on Revenue Account of Rs. 25,501-8-8 and a balance 
at credit of Profit and Loss Account of Rs. 23,426-14-4 
which they propose to dispose of as follows: 

In paying a dividend on the Preference 
shares at the rate of G-J per cent, 
per annum free of Income-Tax ... Rs. 13,000 0 0 
In paying a dividend on the ordinary 
shares of 2 annas per share free of 
Income-Tax ... ... ... „ 6,260 0 0 

In carrying forward ... ... „ 4,176 14 4 


Total 


Rs. 23,426 14 4 


Market, — ^There has been no appreciable change in the 
coal market. 

Labour.— 'The health of the labour force has been good. 

ColHcnes.— Necessary development in seams 15 and 16 
has been maintained. 

S. A. Roberts, J. R. Coulthard, D. H. Wilmer — 
Directors. 

F, H. Hedgers &: Co,— Managing Agents, 

Comparative statement of balance sheets for the last 
three consecutive half-years : 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-12-34 

30-6-34 

31-12-33 

Liabilities- 

Rs. 

Rs. 

Rs. 

Capital 

9,00,000 

9,00,000 

9,00,000 

Reserve 

20,000 

20,000 

20,000 

Debts 

... 1,52,839 

1,56,594 

1,57,835 

13,185 

Profit & Loss 

23,427 

16,350 

Total 

... 10,96,266 

10,92,944 

10,91., 020 

Assets — ' 

Block (net) 

6,48,825 

6,35,656 

6,19,159 

Stores etc. 

40,116 

30,578 

35,832 

Coal 

6,383 

226 

20,482 

Outstandings 

97,022 

87,212 

1,41,800 

Investments 

2,58,152 

2,61,406 

2,61,951 

Cash 

46,268 

77,866 

11,796 

Total 

10,96,266 

10,92,944 

10,91,020 

STANDARD COAL CO., LD. 



The Directors beg to submit the Audited Accounts 
for the half-year ended December 31, 1934, which, after 
providing for depreciation of Rs. 41,244'-8-9 show a balance 
at the credit of profit and loss account of Rs, 93,786-7-9. 

They propose to dispose of this as follows: 

In paying a dividend of 12 annas per 


paying a 
share free of Income-Tax 
111 carrying forward 


Rs. 60,000 0 
„ 33,786 7 


Total 


Rs. 93,788 7 9 


Raisings and Despatches 1,41,599 tons were raised and 
1,37,596 tons were despatched. 

Market, — There has been no appreciable change in 
the coal market. 

Collieries. — The collieries are in good order above and 
below ground. 

Labour, — ^Health of the labour has been good. 

Surator The diversion referred to. in our last 

report was completed in September last and much of the 
accumulated stocks of Benehir Colliery have been despatched. 

S. A, Roberts, D. H. W J. R. Coulthard— 

Directors. 

F. W. Hcilgers & Co.— Managmg Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years: 

Half-year Half-year Half-year 
ended ended ended 
31-12-34 30-6-34 31-12-33 

LiabiUties— 

Capital 
Reserve 
Debts 

Profit & Loss 


Total 

Assets — 

Block (net) 

Stores etc. 

Coal 

Outstandings 

Cash Si Investment 

Total 


Rs. 

Rs. 

Rs. 

8,00,000 

8,00,000 

8,00,000 

4,65,000 

4,65,000 

4,65,000 

2,21,708 

2,06,896 

1,78,616 

93,786 

54,130 

52,488 

15,80,494 

15,26,026 

14,98,104 

4,51,163 

4,86,003 

5,10,703 

7,477 

6,040 

3,450 

31,372 

27,569 

15,674 

3,36,189 

2,61,885 

1,83,093 

7,54,293 

7,44,529 

7,93,184 

15,80,494. 

15,26,026 

14,96,104 


BURRAKUR COAL CO., LD. 

The Directors beg to submit the Audited Accounts for 
the half-year ended December 31, 1934. 

Raising s~iov the period under review were 94,597 tons 
compared with 298,994 tons for the corresponding of last 

■ year.'.'- ■ , ' ' . 

Despatches — were 805,344 tons against 334,363 tons for 
the corresponding period of last year. ' 

Coke Plant — 50,573 tons w<^re manufactured as against 
48,697 tons last half-year. 

Market — The depression in the coal market continues 
and during the half-year there was no appreciable change 
in price. 

Accounts — The profit and loss ^ account, after providing 
Rs. 1,01,350-13-3 for Depreciation and including 
Rs. 18,928-13-3 brought forward from last half-year, shows 
an available balance of Rs, 2,62,898-12-0 which they propose 
to dispose of as follows: 

In paying a Dividend on the Prefer- 
ence shares at the rate of 7 per 
cent, per annum free of Income-Tax Rs. 80,493 0 0 

In paying a dividend on the ordinary 
shares at the rate of 4 annas per 
share, free of Income-Tax 

In carrying forward ... 


1,13,656 0 0 
68,747 12 0 


Total 


Rs. 2,62,896 12 0 


ir V 1 .^- Wilmer, J. R. Coulthard, 

Ji.. Y. Nicolson — -Directors. 

Bird & Co. — Managing Agents. 

Comparative statement of balance sheets for the last 
three coiiseeutive half-years: 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


31-12-34 

30-6-34 

31-12-33 

Liabilities- 

Ks."' 

Rs. 

Rs. 

Capital 

68,46,040 

68,46,040 

68,46,040 

Reserve 

... 1,04,03,660 

1,04,03,660 

1,04,53,660 

Debts 

13,96,022 

13,23,568 

14,16,601 

Profit & Loss 

2,62,806 

1,56,250 

2,50,858 

Total 

... 1,89,08,618 

1,87,29,518 

1,89,67,189 

Assets — 

Block (net) 

... 1,24,48,000 

1,22,78,500 

1,22,69,000 

Stores etc. 

... 4,17,512 

4 80 896 

4,89,825 

Coal 

1,04 219 

1 25 891 


Outstandings 

... 26,78,202 



Investments 


26,09,151 

25 62 137 

Cash Deposit 


7,54,613 

7,25,842 

Total 



~~ ~ 


{Continue 

Business Pointer. 
ended Marcii 2 anioi 
honrs an increase of 
ponding week of 193- 

JanuiuT mere 
$167,000,000 agaim 
1934. Exports tot 
$172,200,000. 

Bank clearings 
increase of 13.3 pet 
week of 1934, 

Steel ingot pre 
2,742,125 tons agair 
1934. 

Brokers’ loans i 
week ended March ( 

The Bureau of 1 
indices for the week 
commodities and 80 
compare with 73.6 
and 40.6 on March 4 
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JUTE 






a? 

■ 



. 

tA u ^ 


a».2 


Deiienture 

capital 

|s£ 

S3 -4? ^ 



Hames, 

Managing Ageiifca. 

Ordy. 

Capital 

2 

«3 f.. w 
^ % 

03 -+5 

^ § 

O* 

Yield 

% 

Preference 

Capital 

Ph ^ , 

Bate 

% 

, rt ■ 

' ^ = 

S3 

CP 

Yield 

: - 

C} 

to 

a few 

Blocks 



Ka. 

Hsi, 

■ ■ Ra. 


Rs, 

R.S. 


Rs. 

Ra. 

Es. .. 

, % 

llB. 

Es, 

Adamjee 

A, II. Dawood A Co. Lid. ... 

80,00,00 = 

10 

162- 

6*8 

11, 70,000 

100 

71 

180 

6*8 


... 


49,53,018 

Albion ... 

Andrew Yule & Co., Ltd. ... 

^“’OQ.nno 

IDO 

272 

;r7 

9,00,000 

100 

7 

137 

6*1 

.... 



42,67,705 

Alexandra 

Begg Dunlop k Co., Ltd. ... 

o.no, non 

101) 

274 

4'0 

9.00,000 

100 

7 

134 

6*2 ' 

6,00,000 

:.n 

1061 

26,97,596 

Alliance 

Siigg Dunlop & Co., Ltd. ... 

15,00,01)0 

100 

426 


1.5,00,000 

100 

6 

124 

,'4*9 ■; 




96,89,448 

Anglo-Indla 

Duncan Bros, k Co., Ltd, ... 

4n,5?n,70o 

mo 

r>n 

5*3 

27,62,200 

mo 

7 

166 

4*6 

■■ 



199.63,972 

Auckland 

Bird & Co. ... 

20.00,000 

100 

2.64 

. : ■ 4'7 

10,00,000 

100 

7 

121 

6*8 

... 

...... 

... 

103,19,284 

Bally 

Geo. Henderson & Co., Id. ... 

20,00,000 

mo 

, 2511 

4-0 

20,00,000 

100 

7 

145 

4*8 

10,00,000 

6 


79,28,755 

Barnagore 

Geo. IJeuderson & Co., Id. ... 

.-C 275,000 


194 

... 

iC 200,000 

£ ft 

5 

65} 

... 

... 



'■£981.', 862. 

Belvedere 

Andrew Yule k Co., Id. 

14,00,000 

100 

427 

4'7 

7,00,000 

100 

7 

141 

6*0 


... ■ 

. ■ 

70,24,389 


Birla Bros, Ld. 

24,83,000 

10 

105)4 


23,63,600 

100 

7^ 

1151 

6*6 

15,00,000 


I06| 

1,12,67,614 

Budge-Budge ... 

Andrew Yule & Co., Ld. 

18,00,000 

100 

375 

4*0 

9,00,000 

100 

7 

1421 

4*9 



... 

79,82,793 

Cal. Jute Mfg. Co, 

D, Fodder ... 

4,00,000 

10 

28^ 

5*7 




112 

... 

4,00,000 

7 

; 111.' 

14,49,879 

Caledonian 

Andrew Yule & Co., Ld. 

0,00,000 

100 

oox 

41 

10,00,000 

100 

7 

158 

4*7 

... 



51,59,804 

Champdany 

James Finlay &: Co. 

59,10,400 

100 

201 

4-5 





... 

... 



1,38,64,232 

Cheviot ... 

Andrew Yule & Co., Ld. 

15,95,000 

100 

mh 

4*4 

10,00,000 

100 

7 

147 J 

4*8 

... 

- m 


7.3,00,421 

Chitavalsah 

McLeod«fcCo, 

10,06,000 

10 

31 

4*8 

6,00,000 

1 8,00,000 
] ‘A" 

100 

100 

7 

6 

132^ 

124 

6*3 

4,9 

12,00,000 

7 

1031 

84,08,881 

CUve ... 

Bird k Co. ... 

16,00,000 

in 

3044 

4-9 

100 










V 8,00,000 

7 

135 

6*2 

6,00,000 

5| 

103i 

72,32,804 

Cxalg 

Begg Dunlop & Co., Ltd. ... 

7,60,000 


' „ 21 

. ' 

10,00,000 

100 

9 

81 


10,00,000 

■ ' 7- 

107' 

42,70,483 

Balhousie 

Bird & Co. ... 

15,00,000 

100 

421 

4*8 

16,00,000 

100 

. y 

140| 

4*96 

' 



64,03,368 

Delta ... 

Andrew Yule & Co., Ltd. ... 

14,00,000 

100 

432^^ 

4-6 

5,00,000 

100 

6 

123 

4*9 


... 

... 

56,00,712 

Empire ... 

Me Leod k Co. ... 

6,00,000 

10 

S9?4 

3‘4 

10,00,000 

100 

7 

139 

6*0 

9,00,000 


105j( 

53,37,488 

$• 0 x 1 . Olostex 

E ettl ew ell Bullen & C o. 

14,00,000 

100 

709 

3*9 

14,00,000 

TOO 

7 

151 

4*8 

... 

... 

... 

204,58,754 

Fort William ... 

Eettlewell Bullen t& Co. 

14,00,000 

100 

365 

8‘9 

10,00,000 

100 

7 

138 

6*1 

- 

... 

... 

60,50,273 

Canges ... 

Macneill & Co. 

84,82,100 

300 

458: 

■ ■■ .«■ ■ 

6.00,000 

300 

8 

482^ 

6*2 

... 

... 

... 

2,07,50,608 

Condalpara 

Gillanders Arbuthnot & Co. 

10,80,000 

300 

I025i 

3*6 



... 

■ ... 


1,11,900 

6 

108 

53,37.860 

Courepore 

Barry & Co. ... 

24,00,000 

100 

774 

5*7 

26,50.000 

100 

6 

133^ 

4*6 

... 



161,24,542 

Hooghly Mills ... 

Gillanders Arbuthnot & Co. 

4,20,000 

10 


- 

11,76,000 
( 8, '75, 000 

10 

100 

10 

7 

20J 

137 

4*D5 

6*0 

... 



31,07,805 

Howrah 

Jardine Skinner & Co. 

26,25,000 

10 

om 

6*7 

'17,50,000 

100 

7 

142 

4*9 

... , , 

... 

' '.....I 

1,42,06,905 

Hukumchand ... 

Sir S. Hukumchand & Co. ... 

30,00,000 

7J 

15?^ 

- 

40,00,000 

100 

7 

116 : 

6*6 , 

4!, 10, 000 . 

i 

8 

112 

1,93,80,380 

India 

Mackinnon Mackenzie & Co, 

87,00,000 

376 

460 

... 

80,000 

1 

5 

. ... : 




' ■ ■ '*• , ' ■ 

63,20,444 

Eamarliatty 

Jardine Skinner & Co, 

24,00,000 

100 

607 

6*8 

16,00,000 

100 

6 

131 

4*5 


... 


1,31,60,841 

Kanknarrah 

Jardine Skinner & Co. 

30,00,000 

100 

543 

6*6 

10,00,000 

100 

6 

181 

4*6 ■ 


... 


103,48,275 

Kelvin ... 

McLeod «fc Co. 

7,00,000 

100 

6454 

4*7 

10,00,000 

100 

7 

147 

4*8 ^ 


... 


^ 71,21,036 

Khardah 

Anderson Wright & Co. 

30,00,000 

100 

668 

3*6 

9,00,000 

100 

6 

129 

4*7 




1,21,90,887 

Kinnison 

F. W , Heilgers & Co. 

16,00,000 

IQQ 

734 

4*1 

15,00,000 

100 

7 

154i 

4*5 


... 

I ■ ■ '** 

07,60,709 

Lansdowne ... i 

Bird & Co. ... 

17,00,000 

too 

220 

... 

15,00,000 

100 

7 

135 

5*2 ‘ 

16,00,000 

61 

1031 

81,70,867 

Bawrence 

Bird & Co. 

10,00,000 

100 

600 

6*0 

25,00,000 

100 

7 

146 

4*8 

... 


' 1 

64,00,837 

L othian ... 

Andrew Yuie k Co„ Ltd. ... 

10,00,000 

100 

367 

2*8 

10,00,000 

100 

7 

148 

4*7 

... 



48,17,726 

Megna 

Mackinnon Mackenzie & Co, 

24,49,560 

40 

m 

... 



... 






1,62,69,040 

NaUiati 

F. W. Heilgers & Co. 

10,00,000 

100 

626 

[ 4*8 

7,50,000 

100 

7 i 

1 

186 1 

6*1 

... 1 

... 


95,43,438 

j^ationai 

Andrew Yule k Go. Ltd. 

35,00,000 

10 

25J 

4*8 

5,00,000 1 

100 

7 

143 

; 4*0 

i 

... 


v'.;26, 66,825. 

d'Tew Central 

Andrew Yule k Go., Ltd, ... 

10,60,000 

100 

4U} 

4*7 

14,00,000 

100 j 

7 

143 

.4*0 ; 

: 1 

... 


41*86,719 

Jtrorthbrook 

Bird & Co. ... 

8,00,000 

10 

55 

4*6 

15,00,000 

100 

7 

* 147 

1 4*8 

. . ... . 

" 

... 

40,51,881 

JiTuddea ... 

Barry k Go. ... 

66,70,600 

GO 

67i 

... 





, 

21,85,000 

■ 7 1 

112 

1,10,26,998 

Orient ... 

Andrew Yule & Co., Ltd. .» 

24,91,000 

100 

2221/2 

4-5 



1 ‘•* 

... 

... 

■! 

... 

... 

64,99,892 

Presidency 

McLeod k Co, 

25,00,000 

6 

5H- 

... 



... 


... 

8,00,000 

6 

103 

44,30,341 

HeUance 

Jardine Skinner k Co. 

16,50,000 

10 

81 

6*1 

20.00,000 

100 

7 

154 

4*6 

... 


... 

87,20.491 

Bamnugger 

Thomas Duff & Co„ Ltd. ... 

£ 600,000 

£ 1 

Sh. 70 

2*9 

£ 160,000 

£1 

6 

3h. 27^ 

4‘4 

... 



£1,10)1,389 

Boorah ... 

McLeod k Co, ... 

7,00,000 

10 

222- 

... 

10,00,000 

100 

7 

117 

6*0 

... 


... 

43,51,901 

Standard . 

Bird k Co, 

14,00,000 

100 

399 

6*0 

9,00.000 

100 

6 

123 

4*9 

... 

... 

.... . 

68,38,860 

Titaghur 

Thomas Duff k Co., Ltd. ... 

£600,000 

£1 

sh. 70 

2*9 

£150,000 

£1 

6 

Sh. 271 

4*4 

... 


. ■.... 

£ 800,222 

Union ... 

Bird & Co. ... 

12,00,000 

lOO 

538 

5*6 

6,00,000 

lOO 

7 

147 

4*7 

22,00,000 


104 

98,62,873 

Victoria ... 

Thomas Duff & Co„ Ltd, ... 

£ 400,000 

£1 1 

Sh. 70 

2*9 

£ 150,000 

£i 

6 

Sh.271 

4*4 

... 

...■ 


£678,393 

Waverky 

Begg Dunlop & Co, Ltd. ... 

12,60,000 

5 

SA- 

... 

15,00,000 

100 

8 

821 

- 

10,00,000 

7 

109 

56*95,620 
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Dcprecia 

Reserve 

Liabilities 

Liq. assets 

Carry 


, m ta 

DIVirUlNl) AMOUNT FOR ORDINARY SHARE 

Accounts 

S 5) <» 


tioa 

forward 

a| 

II 






close on 

2 1.2“ 

Names, 






0*2 

oo 

2 nfl 

1 

[ 2 n(i 

I 

f 2 nd 



Rs. 

Rs. 

Es. 

Rs. 

Rs. 


CD 

h-iU 

Isfciialf half 

1st half half 




wd 


1932 

1933 

1933 

1934 

1934 


Rs. 


10,04,123 

2,94,900 

12,41,363 

22,28,967 

49,124 

452 

200 

Nil 

Nil 

As. 4 

As. 6 

As. 8 

Mar. & Sept. 

726 

Adaiujee 

30,74,404 

10,04,601 

6,91,865 

27,40,326 

34,619 

320 

178 

5 

5 

5 

5''. ' 

5.' 

April & Oct. 

191 

Albion 

lC,22,50f 

4,02,618 

2,50,026 

17,74,993 

29,849 

28$ 

1.35 

Nil 

Nil 

6 

5 

0 

June & Bee. 

193 

Alexandra 

67,26,000 

25,00.084 

12,35,749 

: 34,08,900 

68,246 

7S4 

448 

Nil- 

Nil 

5 

0 

10 

Jan. & July 

265 

Alliance 

88 , 00,000 

129,50,000 

10,79,513 

1,10,65,966 

1,72,743 

1573 

9S8 

n 

7J 

10 

m 

,16'; 

March & Sept 

234 

Anglo-India 

63,32,245 

26,06,940 

14,6)8,284 

18,30,207 

42,228 

488 

322 

21 

2-1 

^ 2 '| 

0 

6 

March & Sept 

222 

Auckland 

42,18,35ft 

18,33,088 

1,89,980 

38,93,964 

30,315 

575 

250 

Nil 

Nil 

Nil 

j 5 

5 

March & Sept 

380 

Bally 

£ 653,302 

£ 292,761 

£ 159,433 

£ 643,648 

£ 10,599 

1083 

661 

Nil 

2 s. 6 d 

2 s. 6 d 

2 s. 6 d 


31st March 


Barnagore 

40,54,764 

21,30,230 

5,27,386 

20,59,930 

107,449 

601 

219 

7h 

71 

10 

10 

10 

June &Dec. 

2 G 1 

Belvedere 

46,50,880 

351,196 

17,96,021 

19,37,534 

29,701 

708 

693 

Nil 

Nil 

Nii 

As. 4 


March & Sept 


Birla 

67,83,243 

21,59,816 

5,78,455 

44,14,948 

69,728 

515 

475 


71 

71 

7} 

' 7} 

April & Oct. 

193 

Budge-Budge 

1,32,076 

1,98,600 

6,94,314 

8,38,671 

14,623 

157 





7} 


June & Dee. 


Oal. Jute 'Mfg. Oo. 

23,88,554 

3,085,544 

98,2,198 

33,61,203 

14,209 

341 

275 

10 

10 

12} 

12} 

121 

May & Nov. 

297 

Caledonian 

72,81,627 

84,21,212 

6, .34, 804 

88,81,047 

70,252 

784 

656 

3 

Nil 

3 

4 

5 

March & Sep 


Charapdany 

36,31,421 

13,90,277 

10,21,792 

13,99,590 

24,770 

480 

60 

6 

5 

6 

5 

5 

• May (fe Nov. 

376 

Cheviot 

528,303 


19,07,864 

16,25,206 

18,677 

600 



... 


As. 12 


June & Dec. 

Nil 

Chitavalsah 

51,78,960 

10,89,781 

3,30,049 

33,69,723 

31,736 

546 

423 

As. 8 

As. 4 

As. 8 

1 

As. 12 

March & Sept. 

191 

Clive 

10,30,000 

1,12,376 

16,62,823 

7,84,245 

—4,34,115 

242 

126 

Nil 

Nil 

Nil 

Nil 

Nil 

Jan. & July 

... 

Craig 

50,42,543 

17,81,162 

6,52,567 

41,87,310 

71,908 

448 

318 

10 

71 

7} 

10 

10 

March & Sept. 

213 

Dalhousie 

41,16,779 

21,26,010 

5,68,452 

34,55,042 

98,613 

458 

321 

7-^ 

71 

10 

10 

10 

May & Nov. 

262 

Delta 

27,61,800 

16,90,000 

1,88,017 

19,34,253 

40,599 

218 

282 

As. 6 

As. 10 

As, 10 

As. 10 

As. 12 

June & Dec. 

356 

Empire 

120,80,000 

77,29,092 

3,81,178 

28,07,850 

16,433 

1,109 

788 

6 

5 

71 

‘2 

12} 

15 

March & Sept, 

230 

Port Gloster 

31,16,064 

16,78,702 

2,31,134 

25,44,105 

28,478 

585 

429 

6 

5 

6 

7} 

7} 

March & Sept. 

238 

Fort William 

1,03,23,245 

6 , 00,000 

78,86,727 

71,86,115 

49,550 

1,251 

1,058 

Nil 

Nii 

7} 

71 


March & Sept. 


Ganges 

15,37,000 

28,49,438 

3,79,201 

12,03,450 

1,67,767 

400 

200 

««« 

30 


57} 

60 

SlstDsc. 

680 

Gondalpara 

1,66,39,300 

48,70,000 

2,22,990 

1,07,65,133 

4,27,885 

960 

432 

6 

5 

10 

20 

25 

March & Sept. 

431 

Gourepore 

14,90,000 

17,43,174 

5,29,136 

23,22,000 

72,485 

200 

254 


2 


' 2 


Slat March. 


Hooghly 

85,74,908 

44,07,440 

9,97,906 

58,89,471 

3,14,872 

1,144 

790 

n 

H 


If 

1 | 

March &; Sept. 

627 

Howrah 

71,17,442 

8,52,231 

27,88,437 

27,66,187 

37,463 

1,394 

707 

Nil 

Nii 

Nil 

Nil 

As. 4 

March & Sept. 

428 

Eukurachand 

47,29,895 

3,71,042 

46,72,934 

1,2,395,109 

104„376 

622 

654 

Nil 

9| 

Nil 1 

1 


March & Sept. 

264 

India 

100,74,938 

21 , 00,000 

16,60,073 

63,89,214 

2,30,544 

1,260 

647 

10 

12 i 

22} 

m 

17} 

June & Dec. 1 

421 

Kamarhatty 

74,25,648 

27,00,000 

7,12,553 

62,38,394 

2,68,489 

1,237 

200 

10 

10 

17} 

15 

15 

June & Dec. 

442 

Eanknarrah 

43,08,400 

32,20,000 1 

2,16,794 

26,42,442 

1,33,658 ! 

815 

387 

7^ 

12 | 

■ 15 1 

15 

16 

June & Dec. 

296 

Kelvin 

90,87,461 , 

. 47,00,000 

8,88,735 

74,32,558 

18,760 

848 

609 

10 

10 

10 

10 

10 

March &; Sept. 

438 

Khardah 

79,88,757 

37,99,050 

i 17,21,918 

72,93,297 

5,66,783 

672 

678 

15 

m 

12 ^ 

16 

15 . 

March & Sept. 

227 

Kinnison 

61,01,281 

6,02,224 

4,09,444 

27,36,812 

39,781 

i 624 

322 

Nil 

Nil 

Nil 

2} 

2 a 

March & Sept, 

153 

Lansdowno 

49,27,210 

16,00,628 

1 6,11,218 

36,22,387 

91,668 

1 456 

384 

12 ^ 

. .10 

10 

15 

15 

March & Sept. 

213 

Lawrence 

21,68,728 

i 19,66,802 

2,99,123 

17,13,647 

12,221 

261' 

297 

5 

6 

, 6 ' 

5 

5 

March & Sept. 

216 

Lothian 

93,48,105 

60,000 

76,36,040 

67,91,006 

-1,684 

623 

! 486 

Nil 

Nil 

Nil 

Nil 

Nil 

March «fc Sept. 

189 

Megna 

63,26,914 

33,73,490 

13,63,231 

24,36,593 

15,147 

411 

404 

10 

10 

10 

124 

12}i 

March & Sept. 

203 

Naihati 

6,21,468 

16,40,704 

4,50,933 

45,06,467 

112,926 

569 

283 

As. 8 

As. 8 

As. 10 

As, 10 

As. 10 

April & Oct. 

346 

National 

22,01,416 

20,96,488 

8,85,019 

36,51,486 

31,332 

418 

291 

7^ 

7i 

10 

10 

10 

June & Dec. 

224 

New Central 

36,64,856 

16,46,537 

4,48,421 

34,91,697 

31,165 

362 

215 


1 

1 

1} 

1} 

March & Sept. 

280 

Northbrook 

86,60,993 

14,26,209 

5,24,653 

28,59,279 

10,022 

644 

448 

Nil 

Nil 

Nil 

Nil 

'Nil ■ 

March &; Sept, 

362 

Nuddea 

33,34,892 

11,61,080 

8,09,770 

14,49,538 

38,138 

651 

50 

5 

5 

6 

5 

6 

May Nov. 

338 

Orient 

12,30,656 

1,71,626 

7,76,824 

11,75,402 

17,662 

236 

160 

Nil 

As. 1 

Annal 

Anna l 

As. 1} 

June & Dec. 

279 

Presidency 

47,41,680 

47,47,508 

5,07,040 

57,08,700 

3,06,668 

924 

352 

2 

2 

2} 

2 ^ 

2} 

March & Sept. 

599 

Reliance 

£ 690,162 

£ 220,000 

£ 193,521 

£897,«20 

£ 106,916 

1,486 

628 

7i% 

5% 

10% 

5% 


June, k Dec. 


Shamnugger 

19,25,832 

4,10,000 

15,19,143 

11,16,623 

31,000 

200 

195 

Nil 

Nil 

Nil 

Nil 


June & Dec." 

170 

Soorah 

46,83,869 

12,44,892 

5,64,026 

32,04,162 

102,734 

367 

283 

7^ 

7i 

7} 

10 

10 

March & Sept 

214 

Standard 

£ 633,019 

£ 196,000 

£ 166,932 

£ 1,047,943 

£ 510,35 

1,198 

696 

7i% 

6 % 

10% 

6 % 


June. & Dec. 


Titaghur 

67,89,047 

20,56,324 

12,42,269 

45,26,686 

100,319 

740 

586 

10 

71 

12 | 

15 

15 

March & Sept. 

188 

Union 

£ 405,000 

80,000 

£ 124517 

£ 605,056 

39,662 

998 

333 

7i% 

57o 

10 % 

6 % 


June. & Dec. 1 


Victoria 

15,40,000 

71,746 

19,37,260 

17,03,377 

4,46,037 

304 

152 

Nil 

Nil 

Nil 

Nil . 


Jan. & July 

... 

Waverley 
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TEA 


NAME 


ASSAM GARDENS 

Anandabag 

Amluckie 

Baghmari ... 
Barduar 

Basmatia •*. 

Bateli 

Betjan 

Bishnauth 

Barmajan ... 
Borpukherie ... 

Cooliekoosie ... 

Be joo Valley ... 

Bbunseri 
BuMaghtir ... 

Besai & Par butts a 
Bbelakat 


Bimakusi 

Burrung 

East India 
Gillapukri 


Gohpur 


Hoograjuli 
Hoolungooree 

Jutlibari 
Killing Valley 


Kingsley Golagkat 
Ledo 


Mobeema 

Mothola 

Murpkulani 
Kaga Hills 


Namburnadi 
New Cinnatolliah 

Bajgarb ... 

Seajuli 

Sapoi ... 

Teloijan 

Tengpani 
Teen All . .. 

Tezpore 
Titabur ... 

Tyroon 

CACHAR GARBENS 

Alyne Pathemara 
Arcuttipore 

Balacberra 
Central Cacbar 

Cbandypore 
Eastern Cachar 

Iringmara ... 
Kallacberra 

Kalinugger & Kboreel . 
Manipur 

North Western Cachar , 
Roopacherra 

Rungamattee 
Sonai River... 


Managing Agents 


Gillanders Arbuthnot& Co. 
Begg Bunlop & Co., Ltd. 

Begg Bunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 

Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 

Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 

Mcleod & Co. 

Williamson Magor & Co. 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

James Finlay & Co. 
Williamson Magor & Co. 

Geo. Henderson & Co„ Ltd, 
Planters Stores & Agency 

Williamson Magor & Co. 
Kilburn&Co. . 

Williamson Magor & Co. 
Andrew Yule & Co., Ld. 

Williamson Magor & Co. 
Octavius Steel & Co., Ld. 

Andrew Yule & Co., Ld. ... 
Andrew Yule & Co., Ld. ... 

Gillanders Arbuthnot & Co, 
James Finlay & Co, 

Shaw Wallace & Co. 

Buncan Bros & Co., Ld. .. . 

Bimcan Bros & Co., Ld, ... 
Kettlewell Bullen & Co., Ld. 

Andrew Yule & Co. Ltd. ... 
K. C. Sen 

Shaw Wallace & Co. 

Buncan Bros. & Go., Ld. 

Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 

James Finlay & Co. 

McLeod & Co. .. 

Gillanders Arbuthnot & Co. 
Octavius Steel & Co., L . 
Shaw Wallace & Co. 

Begg Dunlop & Co., Ld. ‘.V 
Begg Bunlop & Co., Ld. . . 


Octavius Steel & Co., Ld. 
Gillanders Arbuthnot & Co. 

Jardine Skinner & Co. ... 
J ardine Skinner & Co. 

Jardine Skinner & Co. ... 
Octavius Steel & Co., Ld. 

Geo. Henderson & Co., Ld 
Octavius Steel & Co., Ld. * 

Jardine Skinner & Co. ... 
Gillanders Arbuthnot & Co. 

Buncan Bros. & Co., Ld, 
Begg Dunlop & Co., Ld. .. 

Buncan Bros. & Co., Ld. 
Davenport & Co., Ld. 
Preference 


Paid-Up 

Capital 

Reserves 

Block 

Accounts 

Carry- 
: Over. 

Mature 

Tea 

Acres 

New 

■Tea 

Acres 

Bloc] 

Cost 

per 

Acre 

3,50,000 

5,20,700 

1,5L327 

5,00,749 

4,96,686 

--’,16,748 

-1,07,788 

387 

847 

IS 

1252 

680 

5,50,000 

8,00,000 


6,30,249 

2,52,399 

- 68,168 
-1,20,428 

■577. 

0 

1092 

8,40,000 

3,29,100 

90,000 

4,08,897 

5,49,184 

5,794 

13,143 

320 

500 

16 

50 

1216 

m 

3,20,000 

15,00,000 

1.50.000 

4.50.000 

3,38,698 

17,25,000 

85,407 

19,354 

540 

8,400 

16 

189 

609 

480 

4,02.000 

8,00,000 

3,350 

25,000 

5,63,409 

3,65,214 

-2,04,625 
- 3,219 

246 

500 

204 

1252 

780 

1,30,600 

1,20,000 

1,13,326 

15,041 

2,43,926 

1,47,505 

3,904 
— 63,929 

457 

264 

9 

538 

559 

2,53,525 

5,60,500 

... 

6,66,689 

4,70,000 

- 75,708 
9,619 

590 

600 

28 

1129 

778 

6,00,000 

5,84,480 

3,25,000 

5,04,365 

7,20,000 

8,00,000 

26,383 

6,542 

1,423 

162 

2 

506 

1366 

2,36,700 

4,65,000 

1,50,000 

2,85,000 

4,02,046 

5,367 

-1,95,957 

604 

522 

... 

471 

770 

10,00,000 

3,60,000 

2,50,000 

95,000 

10,74,262 

2,99,790 

4,092 

1,552 

1,145 

400 

25 

10 

918 

731 

3.38.000 

2.50.0001 

1.25.0001 

1,31,000 

6,87,610 

9,62,829 

7,016 

14,963 

475 

1,239 

31 

38 

1358 

741 

2,00,000 

4,35,000 

70,000 

4,70,000 

2,92,766 

5,78,032 

10,503 

9,140 

436 

1,152 


667 

501 

7,50,000 

2,00,000 

2,00,000 

8,90.000 

1,91,842 

17,644 

14,721 

854 

586 

12 

1042 

326 

2.40.000 

6.50.000 

1,95,000 

3,00,000 

6,70,886 

5,50,000 

1,424 

25,285 

1,570 

928 

8 

102 

425 
. 533' ■ 

4,80,000 

30,000 

1,40,000 

8,00,000 

1,19,100 

7,519 

75,203 

638 

435 

81 

41 

1195 

273 

2,50,000 

4,00,000 

1,00,000 

4,92,825 

3,20,000 

- 4,761 

1,756 

269 

528 

83 

1631 

606 

4.50.000 

2.50.000 

1,8^000 

9,20,737 

2,10,999 

2,592 

11,097 

773 

940 

17 

1165 

218 

2,00,000 

2,49,000 

1,00,000 

2,34,936 , 
1,80,000 

~ 22,509 
5,919 

324 

473 

6 

• 725 

375 

6,00,000 

5,98,000 

1,15,000 

8,94,770 

6,36,288 

10,992 
- 58,910 

864 

460 

18 

22 

1037 

1105 

4.00. 000 

3.00. 000 
11,89,520 

1,80,000 

4.00. 000 

1,00,000 

1,60,000 

100,320 

1,60,000 

4.00. 000 
4,55,700 

21,16,000 

2.00. 000 
4,00,000 

22,982 
14,413 
16,074 
- 87,227 
2,552 

482 

507 

1,838 

679 

693 

48 

216 

22 

833 

898 

1080 

366 

678 

1,10,000 

3,00,000 

1,7^*000 

1,67,922 

3,52,979 

-2,22,309 
- 24,725 

783 

861 


214 

409 

1,20,000 

10,00,000 

89,537 

60,000 

*96,282 

9,32,771 

- 78,285 
2,562 

818 

1,411 

5 

10 

117 

656 

2,50,000 

7,00,000 

88,316 

1,05,000 

2,18,138 

7,86,783 

496 

7,248 

784 

1,100 

5 

278 

715 

1,60,000 

2,75,000 

24.000 

30.000 

2,57,000 

2,93,219 

-1,20,220 
- 42,602 

398 

427 

28 

58 

603 j 

604 1 

3,00,000 

4,20,000 

65,000 

2,97,000 

4,22,654 

7,510 
- 37,332 

574 

125 

■25 

391 

508 

81S 

7.00. 000 

4.00. 000 

5,00,000 

1,54,500 

9,50,000 

4,00,000 

38,506 

-2,64,987 

1,825 

614 

... 

'■ 517 
651 • 

1,75,000 

4,00,000 

4,00.000 

1,55,000 

4,56,212 

1.75,000 

8,05,837 

6,076 

7,249 

688 

545 

85 

2545 ■: 
1,275 








COMPANIES 


OUT-TUKN AND AVERAGE PRICE 


Dividend P 


( 


j 

Estimated 




1982 

1933 

Crop 









1931. 

1932 

IS 

lbs. 

As . P . 

lbs. 

As. P. 





179,824 

7 3 

180,755 

11 2 

204,800 

Nil 

Nil 

N 

577,120 

6 4 

570,080 

8 2 

592,000 

Nil 

Nil 

N 

334,560 

5 1 

289,440 

8 10 

892,280 

Nil 

Nil 

N 

122,520 

4 8 

109,200 

7 11 

95,440 

Nil 

Nil 

N 

252,080 

10 0 

194,080 

12 2 

191,520 

Nil 

5 


280,946 

10 1 

279,538 

11 6 

804,480 

Nil 

Nil 

N 

441,824 

7 8 

864,160 

11 7 

357,360 

n ■ 

5 


2,276,878 

7 3 

2,151,176 

10 3 J 

223,600 

Nil 

Nil 

1 

226,362 

5*28 

219,930 

9* 93 

228,400 

Nil 

Nil 

N 

307,378 

6 6 

251,149 

10 of 

240,800 

Nil 

Nil 

N 

202,880 

4 8 

5 1 

113,402 

8 10 

176,000 

Nil 

Nil 

N 

104,640 

101,920 

9 2 

122,880 

Nil 

Nil 

N 

430,586 

4*48 

8 9 

850,960 

9*04 

355,600 

Nil 

Nil 

N 

429,885 

385,697 

10 9 f 

388,820 

Nil 

Nil 


10,58,434 

6 9 

10 8 

870,663 

11* 28 

880,000 

5 

Nil 

1 

822,160 

300,480 

11 11 

260,000 

15 

5 


488,824 

7 10 

378,004 

11 1 

376,560 

10 

n 

]S 

157,040 

4*62 



16,000 

Nil 

Nil 

671,238 

8 If 
12 2 

579,132 

11 OJ 

592,080 

Nil 

Nil 

b 

360,960 

297 760 

13 9 

276,000 

m 

12 J 


349,793 

8 8| 

306,587 

11 5 

300,000 

Nil 

Nil 

b 

721,600 

6 0 

618,640 

10 0 

582,480 

Nil 

Nil 

b 

280,640 


217,600 

10 1 

213,680 

Nil 

Nil 

b 

695,040 

7 6 

583,520 

11 1 

537,600 

12 i 

8 


616,000 

6 1 

5 Ij 

544,000 

10 9 

552,000 

Nil 

Nil 


217,026 

202,480 

9 0 

199,600 

Nil 

Nil 


1,012,478 

€60,334 

■ 

6 9 

5 9 

908,080 

591,025 

10 10 

9 3 

924.000 

608.000 

Nil 

Nil 

Nil 

2-1 


348,800 

6 0 

307,360 

9 6 

320,000 

Nil 

Nil 


880,560 

, , 1 

5-88 

280,080 

10*08 

304,000 

7 J 

Nil 


148,040 

8 8 

156,080 

12 5 

160,000 1 

Nil 

Nil 


882,348 

6 0 

401,049 

8*59 

400,000 

Nil 

Nil 


457,870 

7 2 

379,120 

10 11 ' 

440,000 

Nil 

Nil 

I 

442,160 

5 7 

424,880 

' 

9 8 

424.000 

5 

Nil 


145,760 

6 8 

139,600 

10 5 

132,800 

Nil 

Nil 

] 

285,900 

9 

3,38,704 

10 2 

325,280 

15 

Nil 


510,480 

4 71 

454,640 

8*59 

443,040 

Nil 

Nil 

] 

367,200 

5*82 

309,199 

9*78 

300,400 

Nil 

Nil ^ 

1 

347,810 

7 0 

272,000 

11 4 

285,840 

Nil 

Nil ' 


326,152 

6 8 

2,69,840 

10 9 

251,120 

5 

Nil ’ 


1^281,437 

5 3 

1,197,520 

235.520 

9 7 

1,192,000 

Nil 

Nil ! 

1 

292,400 

7 4 

10 5 

259,440 

Nil 

Nil ' 


1 344,640 

9 1 

346,240 

11 6 

360,000 

Nil 

■ '21 I 


272,830 

4 2 

236,271 

7 11 

214,000 

Nil 

Nil 

] 

305,680 

4 4 

271,600 

8 1 

228,800 

Nil 

Nil 

] 

291,360 

4 5 

281,760 

8 4 

286,000 

Nil 

Nil 

] 

725,200 

4 6 

585,520 

8 3-5 

574,480 

Nil 

Nil ' 


873,520 

4 4 

329,120 

8 3 

296,800 

Nil 

Nil 


508,160 

4 7 

351,680 

8 11 

407,200 

Nil 

Nil 

] 

265,086 

4 li 

204,240 

7 5 i 

224,000 

Nil 

Nil 

] 

218,152 

3 10 

156,560 

8 4 

173,840 

Nil 

Nil 

] 

200,960 

4 5 

196,303 

8 9 

203,840 

Nil 

Nil 


74,640 

5 8 

129,163 

8 8 

184,000 

Nil 

Nil 


878,320 

7 2 

736, 115 
179,577 

8 5 

752,000 

Nil 

71 


221,600 

5 1 

8 4 

324,000 

Nil 

Nil 


527,721 

4 10 

408,705 

8 10 

416,000 

Nil 

10 


501,040 

3’ 97 

307,600 

8*09 

419,360 

Nil 

Nil 



- - 



-8 

...j . . .-3— 
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TEA 



NAMES 


DOOARS GARDENS 


Banarhat 

Bpadighi 

Birpara 

Carron 

Clioonabliixti 

Ellenbarrie 

Eixgo 

Gopalpur 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kilcott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Phasfcowa 

Rajabhat 

Banicherra 

Bydak 

Sarugaon 


DARJEELING GARDENS 
Cbamong 

Darj. Tea & Cbincona 

Dilaram 

Gielle 

Kurseong & Darjeeling ... 

Lingia 

Lohagar 

Margaret’s Hope 

Mim 

Nagri Farm ... 

Okayti 

Pasbok 

Pussimbing ... 

Poobong 

Biinglee Bungliott 

Sungma 

Seeyok 

Singell ... 

Singtom 
Soom ... 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA-DUN GARDENS 


Tea Co. 

CHITTAGONG GARDENS 

Dantamaxa Tea Co. 
Karnafuli 
Kodala 
Oodaleah 

SYLHET GARDENS 

Chundeecherra ... I 

Baiiraclierra ... I 

Hattikbira ... 

Kaliti 

Loobah ... 

Lackatoorab ... 

Maulvie ... 

New Samanbagb 
Patrakola 
Ilajnagar 
Butema 
Teiiapara 

TERAl GARDENS 

Atal 

Belgacbi 
Gungaram 
Longview ... 

New Chumta ... 

New Terai 
Paharagoomiah 
Tirribannah ... 


Managing Agents 


Andrew Yule 8z Co., Ld. 
Jardine Skinner & Co. 
Duncan Bros, & Co,, Ltd. 

Andrew Yule Sc Co,, Ld. 
Duncan Bros. Sc Co., Lfcd. 
Andrew Yule Sc Co,, Ld. 
Ghose df Sons 
Duncan Bros. Co. 
Davenport & Co., Ld. 

Andrew Yule Sc Co.,Ld. 
Duncan Bros. & Co., Ld. 


Octavius Steel & Co., Ld. 
Duncan Bros. Sc Co., Ld. 
McLeod & Co, . 

Begg Dunlop & Co., Ld, ... 
Jardine Skinner & Co. ... 
Andrew Yule & Co., Ld. 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co., Ld. 
Davenport & Co., Ld. ... 
Preference^ ... ... 

Jardine Skinner & Co. ... 
Williamson Magor & Co. 
Octavius Steel & Co, 

Begg Dunlop & Co., Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Duncan Bros. & Co.> Ld. 
Kilburn & Co. 

Davenport & Co., Ld. ... 
Duncan Bros. & Co., Ld. 
>> 

Begg Dunlop Sc Co., Ld. ... 
Duncan Bros. & Co., Ld. 
Hoare Miller & Co., Ld. ... 
Andrew Yule & Go.,Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
Williamson Magor & Co. 
Davenport & Co,, Ld, 


Paid-up 

Capital 


Bullion Co., Ld, 
Kilburn & Co, 


Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
Octavius Steel & Co., Ld. 


Gillanders Arbutbnot & Co 
Kilburn & Co. 

Shaw Walla -e & Co. .. 
Duncan Bros. & Co., Ld 
Sbaw Wallace & Co. 
McLeod & Co. 

Duncan Bros. Sc Co., Ld. 


McLeod 8c Co. 

Davenport k Co., Ld. 
Duncan Bros. & Co., Ld. 
Planters Stores & Agency 
Davenport k Co., Ld. 
Kilburn Sc Co. 

Begg Dunlop k Co., Ld. ... 


5 . 00 . 000 

8 . 00 . 000 

4 . 50.000 

1 . 50.000 

2,00,000 

1 . 50.000 

1 . 20.000 

1 . 50.000 
12,00,000 
16 , 00,000 

5 . 50.000 

8 . 50.000 

4 . 50.000 

2,00,000 

2 . 40.000 

8 . 20.000 
2 , 50,000 
3,00,000 
5 , 78,750 
2 , 48,800 
3 , 46,400 


2 . 79.900 

2 . 85.000 
2,00,000 
2,00,000 
2,00,000 

1 , 49,200 

7 . 00 . 000 
60,000 

3 . 00 . 000 
1 , 69,100 

2 . 99.900 

1 . 00 . 000 

3 . 30.000 

2 . 05.000 

3,00,000 

1 . 40.000 

3 . 90.000 
3 , 00,000 

6 . 25.000 

1 . 60.000 
3 , 00,000 

3 . 20.000 
8 , 01,350 

1 . 25.000 


8 , 78,000 


1 , 50,000 

2,00,000 

1 , 05,100 

2,00,000 


3 . 00 . 000 

6 . 00 . 000 

9 . 00 . 000 
2 , 46,050 
5 , 63,690 

4 . 00 . 000 

2 . 00 . 000 

4 , 00,000 

12,00,000 

8,20,000 

2 . 50.000 

4 . 50.000 


2 . 25.000 

1 . 25.000 

4 . 20.000 

8 . 44.000 

1,00,000 

4 . 50.000 

2 . 60.000 

8,20,000 


Reserves 


3 . 40.000 

2 . 80.000 
2 , 81,000 
2 , 05,100 
2 , 08,500 

1 . 75.000 
84,000 

6 , 19,153 

9 , 00.000 

11,00,000 

1 . 85.000 
1 , 70,663 

4 . 50.000 

1 . 32.000 
3 , 40,200 

1 . 20.000 

1 . 05.000 

2 . 70.000 

1 . 45.000 

1 . 60.000 
12,500 


40,000 

2 . 85.000 

1 . 02.000 
1 , 57,379 


4 . 25.000 

88*919 

91.000 

1,00,000 

55 000 

1 . 75.000 

85.000 

2 . 40.000 

2 . 05.000 

52.000 

50.000 
9,565 

1 . 10.000 

75.000 
1 , 62,000 
6 > 60,000 
1 10,000 


2 , 79,981 


60.000 

30,000 


20, 000 

4 . 50.000 
60,000 
40,800 

2 . 20.000 

70,000 

37 , 00,000 

47,500 

4 , 65,000 


30.000 
4 , 30,000 

81.000 
85,812 

1,00,000 

2 , 47,518 

1 , 37,831 


Block 

Account 


10 , 11,984 

3 , 47,871 

6 . 56.000 

1 . 60.000 
3 , 81,372 

1 . 50.000 
1 , 10,016 
7 , 99,094 

10,00,000 

26 , 36,432 

5 . 50.000 

3 . 47.000 

4 . 50.000 

2 . 12.000 

2 . 40.000 
2 , 81,720 

2 . 30.000 
3 , 25,442 
5 , 73,750 
3 , 81,113 
4 , 19,347 


2 , 61,000 

3 . 75,900 

1 , 98,824 

4 . 00 . 000 

1 , 50,116 

7 . 00 . 000 
68,412 

8 . 00 . 000 

1 , 4 . 2,604 

2 . 70.000 

1 . 50.000 
3 , 02,868 

4 . 10.000 

2 . 85.000 

1 . 40.000 
3 , 80,046 

2 . 60.000 
5 , 59,125 
1 , 55,169 

2 . 90.000 

3 . 20.000 
10 , 09,733 

2 . 25.000 


8 , 84.218 


1 , 41,492 

1 , 98,096 

1 , 00,523 

1 , 81,756 


3 , 51,044 

4 . 50.000 
12 , 79,513 

2 , 53,723 
6 , 53,180 
5 , 82,793 
2 , 23, .529 

4 . 60.001 
40 , 00,000 

3 . 43.002 
2 , 76,090 
4 , 65,000 


4 , 96,636 

48,247 

6 . 30.000 
4 , 00,000 
1 , 11,405 

4 . 50.000 
2 , 98,550 

3 . 60.000 


Carry-over' 


17,500 

5,121 

20,050 

14,810 

8,358 

13,750 

3,811 

28,073 

14,245 

€ 0,421 

24,562 

1,325 

71,975 

9,470 

1 , 55,392 

3,604 

9,770 

2,938 

2,107 

6,011 

14,949 


- 1,950 

10,307 

- 16,188 

6,360 

- 47,279 
77,855 
- 61,110 
4,673 
3,807 
16,287 
13,484 
5,835 
17,750 
25,835 
2,102 
6,175 
10,111 
2,611 
87,565 
“ 4,950 
18,035 
9,339 
8,950 


3,506 


8,563 

^ 3,335 

5,061 

- 1 , 8^>221 


- 1 , 25,450 

8,645 

28,061 

9,260 

- 1 , 24,931 

- 39,769 

- 2 , 58,486 

6,298 

3 , 96,114 

- 1 , 48,324 

- 48,882 

1 , 35,853 


- 37,387 

- 82,683 

57,319 

10,935 

- 26,210 

11,321 

4,483 

- 3 , 03,106 


Mature 
Tea 
Acres ■ 


2,440 

1,078 

1,325 

603 

866 

488 

243 

2^7 

3,761 

1,386 

600 

938 

652 

1,125 

521 

390 

764 

1,720 

1,735 

614 


880 

967 

456 

588 

480 

*416 

541 

440 

615 

505 

802 

562 

500 

341 

382 

*747 

606 

492 

717 

1,641 

355 


390 

868 

451 

520 


492 

560 

2,290 

402 

1,060 

1,166 

607 

949 

5,838 

594 

1,227 

1,163 


701 
413 
1,715 
. 575 
458 
873 
903 
1,230 


New 

Tea 

Acres 


Block 

Cost 

per 

Acre 



414 


322 


495 


2 - i 8 


440 

24 

293 

28 

413 

*18 

*412 

tif 

701 


399 

7 

571 


479 

78 

290 

*♦ 

213 

B 9 

503 

,, 

589 


425 


383 

27 

219 

17 

683 

10 

669 

34 

375 


436 

- 

750 


349 

•• : 

*164 


555 

■ 5 

320 

81 

410 

297 


■ 377 


, ^- 729 :' 


570 


410 


995 


389 


748 


' ■ 2 m 

*40 

545 

446 


"615 ^ 


634 


3 J 8 

-222 

206 

333 


318 

803 

546 

631 

616 

457 

368 

460 

685 

529 

226 

399 


330 

117 

386 

607 

‘210 

463 

302 

292 






COMPANIES 


M 


OUTTUBN AND AVERAGE pRICE 

Estimated 

Crop 

' Dividend’'^-' ■' 

Paid up per 
share Rs. 

Market 

Price 

Rs. 

Yield % 

NAMES 

1932 

1933 

1931 

1932 

1938 

1934 

(IBs.) 

A. P. 

(IBs) 

A. P. 









DOOARS GARDENS 

1,120,960 

4 11 

1,208,400 

9 7 


Nil 

Nil 

5 


100 

410 

1*2 

Banarhat 

964,400 

5 0 

791,280 

8 9 


Nil 

Nil 

30 


10 

53 !4 

5*6 

Baradighi 

905,128 

5 3 

690,640 

8 10 

704,000 

Nil 

Nil 

10 


100 

342 

3*0 

Birpara 

424^,522 

5 8 

378,440 

9 8 


Nil 

Nil 

50 

... 

100 

700 

7*1 

Carron 

538,280 

5 5 

474,480 

9 5 

248,000 

Nil 

Nil 

10 


100 

480 

2*1 

Ghoonabhuti 

297,259 

4 8 

240,000 

9 1 


Nil 

Nil 

20 

0 t « 

100 

322 

6*2 

Ellenbarrie 

171,280 

5 8 

133,920 

10 0 


Nil 

Nil 

7| 

... 

100 

230 

3*3 

Engo 

720,000 






... 


... 

25 

Nsm. 


Gopalpur 

874,865 

5 8 

1,454,781 

10 0 

14,88,000 

Nil 

5 

30 


100 

405 

7*4 

Hantapara 

1,886,106 

5 0 

3,166,021 

8'4« 


Nil 

Nil 

25 


10 

41% 

6*0 

Hasiinara 

8,691,674 

4*45 

619,970 

8*17 


Nil 

Nil 

12i 


10 

29|X ' 

4*3 

Huldibari 

288,320 

5 1 

305,760 

8 6 


•'Nil 

Nil 

10 


10 

25i 

3*9 

Jaybirpara 

804,104 

5 7 

654,292 

9 9 

664,000 

25 

10 

40 

5 * 

10 

64i 

... 

Kileott 

306,686 

5 4 

246,691 

8 9 

256,000 

Nil 

Nil 

15 


100 

245 

6*0 

Manabarrie 

801,520 

6 9 

639,440 

10 0 

648'000 

75 

45 

80 

10^*^ 

100 

892% 

9*0 

Nagaisuree 

486,400 

4 2 

388,160 

8 3 


Nil 

Nil 

20 

7J* 

10 

83% 

6*1 

Oodlabarrie 

154,862 

5 0 

156,880 

8 7 

160,000 

Nil 

Nil 

'J'i 


100 

121 

6*2 

Phaskowa 

710,800 

5 0 

560,420 

9 4 


5 

5 

15 

... 

10 

44% 

3*4 

Rajabhat 

8,58,160 

4 4 

649,520 

8 7 

656,000 

Nil 

Nil 

5 


10 

19% 

2*5 

Ranicherra 

948,661 

4*5 

900,000 

8 9*27 


Nil 

Nil 

30 


10 

68% 

5*1 

Rydak 

288,480 

4 8 

294,160 

7 10 


Nil 

Nil 

Nil 

... ■, 

10 

II 


Sarugaon 













DARJEELING GARDEN' 

95,662 

8 7| 

75,967 

15 0 


5 

Nil 

Nil 

... 

10 



Chamong 

846,294 

9*22 

348,994 

11-75 


10 

10 

10 

... 

100 

2114 

4*5 

Darj. Tea & Chincona 

60,800 

11 2 

82,880 

11 11 


8 

8 

Nil 

... 

100 

130 

6*1 

Dilaram 













Darjeeling Himalayan 

204,400 

8-92 

168,440 

il*39 


10 

5 

5 

••• 

10 

17 

3*6 

Gielle 

53,280 

9 0 

59,040 

11 9 


Nil 

Nil 

Nil 


50 

20 


Kurseong & Darjeelin ; 

409,858 

15 11 

352,492 

16 11 


15 

15 

15 


10 


. ... 

Lingia 

182,722 

4 6 

142,242 

8 1 


Nil 

Nil 

Nil 


10 



Lohagar 

172,480 

15 5 

161,040 

14 3 

131,200 

5 


5 


100 

170 

3*0 

Mar garet^s Hope 

93,600 

11 11 

87,360 

15 8 


10 

Nil 

8 


100 

115 

6*95 

Mim 

235,072 

12 IJ 

238,775 

12 IJ 


30 

20 

20 

»•*, ■ 

10 

83% 

5-95 

Nagri Farm 

152,760 

16 4 

131,040 

14 7 

136,000 

45 

40 

30 

... 

100 

450 

6*66 

Okayti 

285,958 

6'89 

'237,381 

10*33 


7-^ 

Nil 

7l 

... 

10 

23 

3*70 

Pasliok 

114,240 

8*54 

141,628 

iri6 


Nil 

Nil 

Nil 


10 

6% 


Pussimbing 

135,440 

10 1 

136,160 

12 3 

140,000 

71 

5 

7i 

... 

10 

22% 

3-3 

Poobong 

151,200 

10 1 

114,880 

15 0 

120,000 

45 

25 

35 

5* 

100 

395 

... ■ 

Runglee Rungliott 

109,680 

9 8 

99,600 

16 4 

105,600 

Nil 

Nil 

5 


10 

11% 

4*25 

Suttgma 

132,080 

16 8 

100,080 

17 9 

108,000 

5 

10 

10 


10 

28% 

3*4 

Seeyok 

240,343 

14*63 

2,72,285 

14’08 


7 

31 

6 


100 

85 

..... 

Singell 

159,520 

8 5-9 

129,600 

11 9 


Nil 

Nil 

Nil 


100 

132 

... 

Singtom 

165,634 

10 4i 

158,873 

13 111 


5 

Nil ^ 

10 


10 

15% 

6*6 

Soom 

336,197 

8*02 

271,927 

12-03 


20 

10 

20 


10 

36% 

5*7 

Teesta Valley 

441,280 

9 4i 

473,575 

13 0 


10 

Nil 

31 


10 

15 

2*5 

Tukvar 

^ 123,070 

11*83 

97,994 

14*60 


15 

10 1 

n 


10 

22 

5*0 

Tumsong 

i, 












DEHR A DUN GARDENS. 


... 





... 


10 

100 

lOOx 


Dhera-Dun Tea Co*. 













CHITTAGONG GARDENS' 

72,000 

2*90 

56,181 

6*39 

80,000 

■ Nil ' 

Nil 

Nil 


10 

8 


Dantamara Tea Go* 

403,402 

4*22 

402,585 

7*48 


Nil 

Nil 

10 


40 

22 

5*79 

Karnafuli 

222,231 

4*27 

221,465 

8*07 


!■ Nil 

Nil 

10 

5* 

100 

234 

4*5 

Kodala 

186,443 

4*65 

207,556 

7*12 


' Nil , 

Nil 

Nil 


10 

0% 

... 

Oodaleah 


, ■ ■ ' 1 


' ' ,1 









SYLHET GARDENS 

268,960 

■■ ;'4'V7..' 

235,993 

8 1 


Nil ’ 

Nil 

Nil 


100 

-52 1 


Chundeecherra 

375,299 

4 10 

288,864 

8 8 

296,000 

Nil 

Nil 

5 


10 

:--i8 

3*6 

Dauracherra 

1,477,040 

4 0 

1,167,920 

7 9 


i Nil 

Nil 

1 10 


10 

26% 

1 3‘8 

Hattikhira 

275,200 

4 6 

235,520 

8 0 


Nil 

Nil 

5 


10 

14 

' 3'6 

Ealiti 

525,280 

4 2 

426,450 

8 5 


Nil 

Nil 

Nil 


! 10 

! 7% 


Loobah 

460,764 

4 1 

375,280 

7 10 


Nil 

Nil 

Nil 


! 10 

121/2 


Lackatoorab 

106,847 

3*79 




Nil 

-Nil 

Nil 


f 1C 

2% 

Nil 

Maulvi 

835,070 

4 3 

643,520 

8 0 

648,000 

Nil 

Nil 

5 


10 

34| 

1*5 

New Samanbagh 

5,073,774 

6 0 

3,997,891 

8 7 

4,134,000 

10 

25 

80 

10* 

100 

935 


Patrakola 

359.64U 

4 q4 

304,000 

8 3 

304,000 

Nil 

Nil 

Nil 


10 

7J 


Rajanagar 

684,365 

4*?0 

580,019 

8 9 


Nil 

Nil 

Nil 


■ 5.. 

14J 


Rutema 

860,442 

4 ^0 

681,865 

8 10 

704,000 

5 

15 

40 

5* 

100 

525 

... 

Teliapara 













TERM GARDENS 

343,595 

4*67 

270,180 

8*59 


Nil 

NH 

Nil 


10 

9 


Atal 

148,037 

4*36 

132,873 

7*66 


Nil 

Nil 

Nil 


10 

loi 


Belgachi 

974,350 

5 1 

810,965 

8 8 

820,000 

Nil 

Nil 

20 


100 

280 


Gungaram 

370,900 

8 10 

286,961 

11 7 


Nil 

Nil 

Nil 


10 

14i 


Longview 

237,667 

4 n 

215.390 

7*73 


Nil 

Nil 

Nil 


10 

33 


New Chumta 

293,898 

4*40 

387,180 

8*29 


Nil 

Nil 

5 


10 

14 

5*54 ' 

New Terai 

537,294 

5*92 

450,651 

9*45 


5 

■5 

15 

5* 

100 

2661- 

6*23 

PaharagQpmia 

564,960 

■ 4 2 

421,280 

8 3 

j 

81,920 

■ 

Nil 

1 Nil 

Nil 


10 

5% 


Tirrihannah 


^ Interim dividend 


1054 


NAMES 

Managing Agents 

Area 

Situation 

Adjai ••• ••• 

Aldih 

Amalgamated 

Andrew Yule & Co, Bd. 

Macneill 6c Co, 

Shaw Wallace 8z Co, ... 

616 Bigbas 

3, an „ 

8J51 Acres 

Kamtanagar, Buxdwan Dt. 
Preference ... ... 

Jherria and Raneegunge ... 
Bench Fields ... ... 

Bansdeopur ... 

Bansra / **' 

Baraboni 

Bengal Bhatdee 

Bengal 

Bengal Giridib 

Benpl Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 
Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Jardine Skinner Sc Co. ... 
KiJburn & Co. ... 

H. V. Low & Co. Ld. ... 
Andrew Yule Sc Co. Ld, 

ti 

IL V. Low Si Co. Ld. ... 
F. W. Heilgers & Co. ... 
Anderson Wright & Co. 
H. V. Low 8c Co. Ld. ... 
F. W. Heilgers & Co. ... 
Andrew Yule & Co. Ld 
Bird & Co. ... 

3T6 Bighas 
3,394 

22, .<500 ,, 

370 Acres 
30,000 „ 

877 

1,371 Bighas 
1,250 „ 

1,600 „ 

3,750 „ 

2,000 „ 

1,580 ,, 

620 

87,399 „ 

Jherria 

Toposi ... 

Raneegunge and Jherria ... 
Jherria ... 

Raneegunge ... 

Giridih 

Bhuggutdih Bt. ... 

Jherria 

,, ... 

Hazaribagh ... ... 

Adjai 

Sitarampore ... ..1 

Raneegunge 

Burdwan, Raneegunge and 
Jherria 

CentrallCurkend 

Churulia 

Anderson Wright & Cog 
F. W. Heilgers & Co, wn 

450 

8,000 „ 

Kurkend in Jherria 
Raneegunge 

Beoli 

BbemoMain 

Andrew Yule Sc Co, Ld. 
Macneill & Co. 

1,026 „ 

7,928 „ 

Desherghur ... 

Raneegunge 

Equitable 


14,462 „ 

Raneegunge and Jherria ... 

Gbusick and Huslia 
Gopalichuck ... 
Govindpore ... 

Martini Co. 

Anderson Wright & Co. 
F. W. Heilgers & Co, ... 

7,000 „ 

1,058 „ 

301 „ 

Raneegunge ... 

Jherria ... 

,, ... i.. 

Hurriladib ... 

M’acneill 8c Co, 

3,752 „ 

Jherria and Raneegunge . . . 

Jainty (Central) 

ViilxersLd, 

785 „ 

Pathrole in Santhal Pergs. 

Kalapahari ... 

Katras Jharria 

Kb as Kajora 

Kuardi 

Andrew Yule & Co. Ld. 

Shaw Wallace & Co. 
^^mulative Preference 

H. V. Low Sc Co.» Ld. 

687 „ 

4.000 „ 

714 „ 

8,115 ” 

Raneegunge ... 

... 

,, ... 

j, ... ... 

Lakurka ... eo 

1 

, si; ' 

787 „ 

Jherria 

Marine 

Minto ... ... 

Mundulpiir ... ... 

Jardine Skinner & Co. ... 
Andrew Yule Sc Co, Ld. 
Macneill &; Co. ... 

I V- 

200 ,> 

600 

1,530 

♦, ... 

Raneegunge 

,, ... 

Nazira ... ... | 

New Beerbboom 

New Manbboom 

New Sinidibi ... 
NewTetturya 

North Damuda 

Northwest ... 

Shaw Wallace & Co. 
Balmer Lawrie & Co. Ld. 
Octavius Steel 8c Co., Ld. 
H, V. Low & Co., Ld. ... 

, Shaw Wallace & Co, 

■■ ■ 1 

Andrew Yule «& Go. Ld' * 

2,780 Acres 
7,400 Bighas 

1,975* Bighas 
3,059 „ 

704 „ 

'Nazira; ' : ■ 

Raneegunge and Jherria ... 
Burdwan and Manbhum Dt. 
Jherria 

Raneegunge 

Jherria ... ;;; 

Ondal 

Farasea 

Bench Yalley 

F. W, Heilgers & Co. ... 
Cumulative Preference 
Kilburn & Co. 

Shaw Wallace & Co. ... 

t ' ' 

30,000 „ 

8,910*" „ 

9,500 „ 

Raneegunge 

Raneegunge and Jherria .7. 
Pench Valley 

Raneegunge ... 

Rewa 

Kilburn & Co. ... 

Shaw Wallace & Go. ... 

39,714 „ 

6,279 Acres 

Jherria and Raneegunge ... 
Central India ... 

Samla ^ 

Satpukuna and Asansol 
Searsole 

Seebpore 

Sendra 

Singarana 

South Kranpura 

Standard ... 

Martin & Co. 

Gill. Arbuthnot Sc Co# ... 
Andrew Yule & Co. Ld. 

F. W. Heilgers & Co. ... 
VilliersLd. 

Bird & Co. 

F*. W, Heilgers Sc Co. ... 

13,120 „ 

2,237 „ 

840 „ 

700 „ 

662 ,, 

832 „ 

1,150 „ 

1,093 ,, 

Pundaveswar ... 

Raneegunge 7.* 

,, 

Jherria 7! 

Raneegunge 

Karan pura ... **! 

Jherria 7! 

Talcher ... •*. 

VilHers Ld. 

15,000 „ 

Orissa near Cuttack 

Union 

Williamson Magor Sc Co, 

200 „ . 

Jherria 

Western •** 

West Jamuria 

Andrew Yule & Co. Ld, 
Macneill & Co 

800 „ 

1,064 „ 

Raneegunge 


GOAL 


Paid up 
Ordinary 
Capital 

S o 

Rs. 

Rs. 

3,50,000 

0,00,483 

3 ,75,000 


3,36,700 

10,17,925 

10,68,060 

li„30,002 

6,00,000 

4,14,281 

8,84,090 

2,50,206 

19.92.520 

46,189 

4,49,350 

4,94,915 

40,00,000 

66,62,815 

4,50,000 

4,05,591 

8,87,500 

2,07,194 

16,00.000 

16,47,065 

7,15,000 

.12,08,050 

12,80,000 

8,07,776 

4,98,500 

8,64,280 

5,00,000 

6,85,656 

8,12,600 

7,68,481 

45,46,240 

1,22,78,500 

8,00,000 

4,71,172 

1,50,000 

1,26,100 

4,60,000 

2.82,500 

16,00,000 

14,87,180 

24,00,000 

21,80,188 

13,00,000 

10,72,023 

9,60,000 

16,66,693 

2,00,000 


8.00,000 
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21,61 281 
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COMPANIES 


Liquid Carry 
Assets Forward 


Accounts 
close on 


Liabilities 


65,185 January & July 
19,897 June Sc Dee. 
18,639 Sept. & March 


-1,676 June & Dec- 
-1,06,509 March 31 
45,16,293 „ 

-1.07,245 June & Dec. 
75,173 October & April 
-78,981 June & Dec. 
15,316 

— 18^945 Sept. & March 
-1,21 ,434 June & Dec. 
4,021 „ 

May 31 

8,350 June & Dec. 
-25,524 Sept. & March 


18,896 August & Feb. 
29,33*1^ June & Dec. 


2,18,177 Sept. & March 
2,19,765 June & Dec. 
-21,435 


August & Feb. 
January & July 
June & Dec. 
June 30 


6,840 Feb. & August 
68,840 April & October 
3,265 Sept. & March 
,89,466 December 31 
,79,493 Feb. & August 
8,823 Jan. & July 


88,860 ,, 

20,497 Feb. & August 


9,094 Sept. Sc March 
19,671 June & Dec. 


2,48,643 „ 

3,68,140 „ 

31st January, 
10,414 „ 

1,884 ,, 

2,05,301 June & Dec. 
—23,314 August & Feb. 
14,134 June & Dec. 


24,462 September 30 


19,884 Feb. & August 
27,490 June & Dec. 
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Dividend 

Profit and 
Loss carriec 



DIVIDKNDS PER CENT. FOR YEAR 



due 

forward 









NAMES 


Rs. 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1983 

1934 












CEMENT 

May-Nov. 

29,953 

10 

12j 

I2K 

I2l 


12% 

12 % 

■ 15 1 


Bundi PortIai?d Cement 
Gwalior Cement 

Aug.^Dec. 

29,265 

Nil 

Nil 

14^ 

im 

9% 

5% 




May. 

8,680 

Nil 

Nil 

8 

7 

6 

6 

5 

7 


Indian Cement 

Aug.- Jan. 

20,300 

Nil 

Nil 

Nil 

Nil 

98»%8 

15a 

186 

15 

186 

15 

163 

11 

163 

16 


[ Katni Cement & Industrial 

May. 

74., 215 

Nil 

Nil^ 

Nil 


5% 

6% 

6 

io% 


Ofcha Cement 

January, 

488 

5 

5 

5 

5 

6 


Punjab Portland Cement 

Nov^-June 

59,846 

Nil 

7 

■ 

7 

10 

12 

15 

15 

. 77 


Shahahad Cement 












ELECTRIC LIGHTING 
POWER AND TELEPHONES 



Nil 


6H 

7 

7 

7 

7 

7 


Ahmedabad Electricity 

January 

4.59, 77S 

Nil 

4 

2 

2 

3 

4 

6 

7 % 


Andhra Valley Pwr. Sply. P 

March-Oct. 

56,871 

14 

14 

14 

14 

14 

14 

2 

13 


Bombay Electric Supply & 

Feb.-Aug. 


Nil 

2 








Tms, P ' 

1,58,318 

4 

6 

6 

7 

5a 

7 

S 

Bombay Telephone 

Sept. -Mar. 

23,960 


n 

9)4 

10 

10 

9 

8 

6% 


Karachi Electric Supply 

March-Oct. 

8,77,204 

7 

7 

7 

7 

7 

7% 

7 % 

7% 


Tata Hy . Elec.Pwr. Supply F 

Apl-Sept. 

21,587 

5 

6 


7 

7 

7 

7 % 

8 


Surat Electricity 

March-Oct. 

1,94,907 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

■ 1 


Tata Power 












ENGINEERING & METAL 












WORKS 

November 

1,46,526 

Nil 

Nil 

6 

n 

5 

5 

6 



Alcock Ashdown & Co., Ltd. 

April 

■ , ■ 

35 

30 

35 

40 

30a 

10 

7% 

7%a 


Jost’s Engineering 

August 

December 

86,886 

77,915 

25 

13| 

Nil 

20 

13t/2 

Nil 

5 

iny2 

Nil 

Nilg 

13|d 

Nild 

Nil 

13% 

Nil 

Nil 

13% 

Nil 

Nil 

13% 

Nil 

Nil 

18% 


McKenzies Ltd. 
j Tata Construction 












INSURANCE COMPANIES 

June-Sept. 

'i,558 

80 

48 

48 

1 49-6f 

49*6 

49*6 

49-6 

40t I 


Empire of India Life Assoc.* 

July 

13i 

im 

11% 

12%i 

12% 

12% 

12M 

12% 


Indian Mercantile Insurance 

February 

19,523 

Nil 

Nil 

Nil 

3V^d; 

3% 

3% 

8% 

5 


Jupiter General Insurancei P 

September 

2,03,234 

4 

^ 4 

6% 

6ic 

7% 

7y2 

7% 

7%a 


New India Assurance 

May 

8^778 

30 

1 30 

33% 

331 

33% 

87% 

37% 

37% 


Oriental Life Assurance 

August 



I ^ 

5 

5 

5 

5 


Vulcan 




i 

1 








MISCELLANEOUS 

1 Jan .-July 

i £1,333 

7M6 

4%^ i 

4^%e 

7% 

6% 

' ■5%4 

Nil 

, Nil 


British Burma Petroleum 

I 


22 









Co., Ld, 

Jan.-July 

16,183 

30 

32 

34h 

20h 

14 

12 

8 


Bombay-Burma Trading 

May-Oct. 

10,438 

Nil 

Nil 1 

5 

5 

5d 

5 

5% 

5%d 


Bombay Steam Navigation P 

April 

—3,15,062 

Nil 

Nil 

Nil 

Nil 

''■'Nil: 

Nil 

■ ^ '•*' : ^ 

.... 


Bombay Uganda 

May-Oct. 

19,611 

6 

18 

5 

Nil 

6 

Nil 




Indian Bleaching, etc. 

September 

3,399 

8 


7H 

7%a 

7% 

**4 

^“ 7 % 


Kemp & Co„ Ld, 

September 

3,060 

4| 

4 

4 

41 

4 

4 

4 

2% 


Port Canning Land 

December 

-11,00,042 

6% 

6^ 

3% 

Nil 

Nild 

1% 

1 % 

Nil 


Scindia Steam Navigation 

April 

—24,614 

70 

30 

15 

Nilj 

7%j 

7% 

1 5 

5 


Shivrajpur Syndicate 

October 

16,570 

Nil 

Nil 

Nil; 

Nilm 

Nil 

Nil 

Nil 

■ . 


Tata Oil Mill? 

May 

—1,00,783 

20 

20 

16t 

Nilm 

Nil 



... 


Thacker & Co., Ld. 

May 

18,163 

10 

5 

7-|t 

Nilm 

Nil 

'” 7 % 

1 ■■■ ' 



Thomson & Taylor> Ld, 


m=year ended 31st March, 1930. 

n=Year ended SOth June. 

p= Fourteen months ended 31st Aug., 1928. 

r- Year ended 17th October, 

s= First half-year. 

t=Year ended 81st March, 1928. 


Ex-dividend, privilege or rights. 
Accounts issued yearly, 
t ~ Seventeen months. 

I)== Deferred Capital, 

N=NominaL 

t = Company reconstructed. 



1064 


li:^ 




a 


..'•H'O 

ft) X 




w2 o 

S a 


a 


a. 



m 

X *5) : d 
*;3 ftX 

a 






X 

^45 


.3 8 
n 3 



i:’':.fti::::iK:.V.> 'v;.© ' 

SnfJ 

. VWii ■■. 

Cl 




I'l' 


Ed 

Q 


Q 

Ed 

Q 


o 


' a> 

s-a 

O 0 


>» : 

g « 

5 a 


Wo 

OQ 


SJ 6a 
« a 
'^<' 


ra <D 
fl 

■<4 1^ 


4J' ^ 

0 w 


', a 

u 

: ^ 
w 

Ptj: 

4* 


u 6)D 

da 

^s..< 


s II I 

O fl aS S 

•8,1 S'" S s 

. . . ^ ?>•< V- ^ f-t u 
g, d 03 ^ col CS 

■ r?? fKSi,. 


(U 


Xl '■ u . 

a 4^ W 

WX 
K fl 
•jf fcfl a 
a «> 
cn <l <U 

o a o 
H a 
a 


cJ d: ! 


ft) 

X ^ 

as 

OJXI 

<"8. 

J>» o 

um 

« ^ ■ 
' a X 
u « 

■ ^3- 

far^. 


1fl 

. a 

<■ 
•>, ■ 
d 

a 

fl 


w 

» 4) 

a 


a 

a 


■ im'" 

' ft) 

gx 

. --S S ^ 

JM I 

fi ft) ir? 


U 

Ji 

„o. 


-few 

ill I 


a 

4 


j ft) 

JJ.O 


fefe 

XX 

0 S 




■ S a ■ 
^x a ■ 


^ 

■ ^ r- O 


wX ft'tl'o 


a, a 

' W 4) 

C«tx 

XX 

p a 

)U )w< 

a a 




d 

a 

a 

0 


■4 

C^' 


, *f5 i£) H ^ O 
10 cn O J-H 
CO fH 




<5) la 

CO 


(St CO’ t!; o o »n 

■^•irH 'SO.CO Ci 


Q, o 0'»0 o o 

CO f-4 00 to Tf* C7) 
0)f' OO, '^ CD CO ■ 


O o ' © 

S ^ 

>H. . Q« 


CO no e0v^^<^© «5 ^'^ 

r4 •# CNi,^ l> d o M 


iy ■■ 


o o >o o o 

O.'kft lO »0 
in OT ot CM 


S o o o o o 
o o o io in 

jH tH r-i r-t (M Ol 


o o o o 

rM, O O O 

(?JI rH »H 


o o o m o © 
o o in b- o o 

O CM © in H 


o o o 
o o o 
o WH 


o o in © o © c 
o m CM M © m c 
H CM Hi fH OI < 


lb* '“••^ ■ 




JSZZ: s; 






?5:h; !a 


M 

m 


§i 


a 

o 

o 

>■5 




o ^2^' 

'^iS S ggs g !3 


iziiziz: iz; 


(M © o o Ip in 

1-4 fM rH ^ r;::! 


]2; 


§ 2|§ g 


"■jz: 


gSS g . (5 


fe;;z;!z: z 


^izi 


n-H I—4 *«M !»««( , vw-t 
• ••-♦ •!-< *M .1-4 • (rt 

: iz; :;xi 




gg 

© 00 


ino'aooo oooo© o 

i> 4D CD 4f( O CO © © »“< CM 
1'- OO m © ^ rS fH © J> 0« 


00 **51 (M 

m 01 © rH 

© © 00 


© m © 

P4 © ^ 

’ip o 


■' w : ■ 

J) 

(M © 

■ ; © b-. 
© © 

•«?'<? (M O 

© CM © © © 
o ©^O ©^O 

© © <M © 
CM © © 

© © <M WV 

© 

ca 

© 

O 

© 

m © "^ 

rH O © 

O' 

1 

^s 

(M 

rH 

rH 

g 

-f © © 
© b- ^ 
©CM© 

2 

i ^ 

rH 

CM © © CM O 
© rH O © Q 
CM © *1? CS5 ^ 

© © 
«M © 

g 

X 

fl 

ooo 
© ^ 

CO © © 

© i» CM © CM 

O O -eB bT 
CM O CM 

rH 

© 

© 

© 

CO © ea 

'iji I?) ^ 


c 



■ CO' 

G^ro’co 

CM © © 


© § 

X X CM*' €0 © 
'??*©©*>© 

© © 
-vft -rf 

X 

CM 

'a 

CZJ . j 


rH 

fH rH 



CM 






r-T 







OO 1> 
CO i> 
O CM 


(M © tB © © 
© © (M « rH 
J> © O CM © 


Ob-©© © © 

W © ©. o 0)| t-4 

© 00 © rH © © 


rB © © 

© rH © 
© © © 


00 ^ 
& g 


» © © 
.© © <M 
© rH © 


© i> i-H © Tfl 

© -^ ^ © -Jfl © 


«s ^ 

P4 . 

00 ^ 
© 05 


© 

© 

© 

© 

© 

© 

lO 

© 


X 

X 

c» 

© 

o 


<M 

or 

CM 

10 

CD 

© 


X 



S ’a ^ o 

© O ■'•P *««!< CO 
i> '© O © © 


P OO © (M C 
b* © © © ** 


b* © 
£3 © 
CM CM 


O © -( © © 
© © CM,*# © 


CM b- 
***^ 1> 




£g 


ns « a 

S?*2 

Sf£"3.g 

Si ^-3 w 
0) o u 

«x a 0, 

fi5 o‘^ 


w 

pci 


p 


^ b* 

5S 

r-t © 


CM O © *H O 

© (O © © o 

C- © © CM O 


f-t i> © © 

in b- r-J o 

■ O O ©r-t 


3 ^ 

J> r4 0^05 ig>- 

©oT coin 

!>-< © jH CM 


CO CM 
CO m 
© 




® 00 
£3 © 

© rH 


© M 

© <X> 

® rH 


© © O 
o © o 

rH © O 


i> o p 

:{M 


!5§ 



©:© 

§s 


S 

<31 


i S ig 


a il— *< 

ad ■ 


T '4^ 


•p:e 


d d 
Q, « M 

O 


o o 
o o 
o o 


o o © o o 
o O b- O O 
© © © o © 


o o o o o o 
o o o o o o 
o © o o © o 


© o o 
o o o 

O^CD © 

o'er c? 
o o © 


o o o o o o 
O 0.0 o o o 
t- o o o o o 


o o o 
o © © 

O b- 


00 CD © © © 

rH CM IH CM 


, ;:3> © © b- o 

O © >H © © O 


2 2 2 2 2 2 

O O © O K © O 


© rH © O 
© rH CM 

V-rW 


8 S S gSCsSS' 

ns X fn iffs »r% X -af ^ aT 


© , © © , O ’<P' 'P 

tH rH CM © 



6D 

,a 


•X 


I"? 


X 

X 


o 

u 


6fl ^ 

a S S 

c3 60 


; I'd 




6 


S SS'^ 


• 4J &fl 

Jg.a 

dV=? g 
•wM a 
^ d 

" g 

ft) 

c/i 


o 

^ 6 
dQ 


. o 
xo 


otj .-Hta 


-a : 

HO 


H 


XX 


o o 
u u 




XX 


X 

X 


2**"* 

>» 




•^"1 

i § ^ 


d o 

" ‘^‘S’ 


a ^ 

a d 


o o o 

aoo 




o 


*S 


da 

d 


§ 

CW 


glw 






. -H-Cng OJ 

p" M d *X 

■sjws 

:3«! .V 

a dW g 

a 4J . p 

X dr^ O 

OHP>0 


O Q 
O 


a a fl 
o o o 
o o o 




w ho 


d d d 
CflCXCO 


2 §*8 




fl “ Qflfl 


rA ^ 

X OQ 


*1 ^ 

«j 5^ 

ft) o 

a 1^ 




d 

X 


pj^ 


w 

X 


o- 

4s.m 


X 


•r-i d 

*"^ 4*1 2 

O dX 
XX X 


& 

X’ 

a 

o 

W 


nd 

,X 

6 


,. O 

:Od>j 


XX 

XX 


>%x 

d" ■ 


o o 
QQ 


X o 




H U '03 O 'H 




ft) 


O M 


d g (4 

cn a a 

. , f4 ^ hi m 

qk< 2S 

-IZfflgZ 


■■ >j 

XX 

,d d 


'§ 


CQM 


3W 


'tS 

ft) 

a 


>> 


a I- 
o.£ 


P vg I 

If J 

§ 

d d d gx 
XXX;S a 

S « aX d 

2 5 d o 

O O O iw h< 

PXXXP 



{5 


8' 

d 



»S!^ 

o 


• a * 
0 
X 

)*n o 
o 


P 


X 

ft) 


.a o 

X X 


a 

w 


ft) 

a -w.a 

ft) d^ 

XX o 

MMW 


a 


d 

l«4 


a 

B? ^ 

-■ ^ d 

* dx 

» « 
o 
O 


X S 

ll 

2 8 

O 4^ 


ft) 


j«d 


^ dg 
hi fe 'O c 
ft) a ft; H o 
^ q X g w 

d.a o o >1 

X X X hH fciH 
(eC5 rsc; reSi 


d 

r? ^ 


QO 
fe fe 

«i ft) 


X 

d 

iJwl 


a 

d 

a 


o 



• .*-.1 


106 



SR ^ 
S S 




03 O o ^ 

^ -sg^-s-ir 

•W O C3 ySs O f-» 

2 ^ §02 u 

§1 ‘S^ ^’S g 
q ft (u^ ft S 


Jift CJ5 HI C5 
<^!t«<3 H S Sg 
■ CO to Cft : 


O O O 
^ b- Tj« CO 
g i> to 05 


OOOOOOOOOtOOO 
OtOHOioooOO NO O 


M5 00 . to ^ cp CD »n 
^ rq -S^ rs 1 I r^ ^ 

g >-* g gg 


10 IH to CO 

■■H H f— * , . H ' 

g :g : ; : ! 


« 

’S .9 

^•5 

^ Q 


^ CO CO 00 O o CD 00 WvH W Wh««»0 O C 

w i£5 H H O O to 00 CO ft CM Jll 05 H -^(M r 

. V ■ CO ^ . -. : H' ,.H ,: rH " CO ’^■■CQ ' 


<L> 

ft ^ 

' -ft ' 

cd 

<^(2 


■ ■ X ■ 

OQO ft ftCsO to ft Oft ft lOOftOO 

O H H O O ft N o O H O H H tO *0 O 


'p«tl« " ^ 

t- , , , {5 


g gg : g gg g ;g 


^ -HIM , X 

to ft to O CO O (M 

H fiO rH ■—)' ■ 


^ 2 ; ; 2 ;; 2 i 


CO l> -a CO CO 00 CO O -<0 ft 
C5l>tOHN N COOOtOW 
CO CM N N C(^ 's? CO CO N ft 

rH <S\rH rH of h'h' H 


OOOftON '*?' OOOOMO 
.o5( 0^ CO tO’ 00 ft to CO 
COtOlMCO^"^ 0^ 

(N cjT o'' H ^ ^ 0 fS* £2 

.tO COH'^ ft l>C0C0Tf<'^ 


to 00 


CO CQ 


00 CO 


CO ft 


H ^ 


00 N ft«^Sr<:S 

00 ^ CO »H b« to 

to O N 

to of 0? o' ft' tfT H 

H to CD CO CO to to 

to to CO N 
, ft N OO CD to : 


CO CD 
CO to 
o H 
to CO 
ID CO 

giJi 


2S 

CQ O 
l-» €0 


05 CO CD N O H ft 

CO ft CO p trt N ft 

(M ft CM t> ft Cqft 

J> CO' ft OOt- '^CO 

CM CD H H H 00 


Oft ft Oft O O ft O ft ft ft, 

S OOOOOOftftt:^pft 
ft ft ft © ft O ft O^OT^O^cq ■ 

a S<S ft* o ft" ft" o'' ft p o 

o © ft p,® ® 

00 ID O 00 N ft <>^C0 ft N 
Hft CMNHHH 



ft CM 

o ao o 


to o to . 

ft 

Oft 

O' 

to 

ft ID 

ID '•f* o 


ft H 05 , 

i> 

ftl>- 

CO 

a ^ 

o^- . :. 

i> ft ID 


. ft^ CO 



. 

o 

o 

H 

^ .'o 

•P o 


• 

. c^*' ... 

rH 

' H 

* H 




s S 3 

Oft p 

o I- O ft 


CO o o 
Ot ft CM 
i> O ft 


o o 00 ca 

(M 00 

'ft ^ 

o 

00 

O O ft ^ 

■ rv or 

00 o 

o 

OO 

OOft N 

i> p 


o 


ft C5 ft* ■^. 

00 ft 

to CO 

mT 


CO OI CM ft 

H rH- 

00 CM 

p^ 

H 


-4 


H 



' ■■ ip 

0 ^ d 

o S § 

<SS§ 

< 


, w s? 
p=^?- 


O ^ 05 
00 CO ft 
CO CM l> 

05 

(M 

H 

ft i> i> 
CO 1 > CO 
05 ft CO 

CO 

H 

§ 

N CO CM CO 

CO © 00 '<P 
ft ft ft CO 

' H 1 > ■ 

IS $2 

J> 1 > 

H ft 

N O 
ft ft 

CO 

'"ir 

s. 

05 O H 
00 ft 05 

CO 

CD^ 

p cd cd 
b* ft l> 

§ 

S' 

CO 05 «©' CC 
H -tft ft CO 

cdi> 
ft ft 

CO cd 

H y-f 

00 

CM 

s 

H 05 O 
CO (M CO 

C 30 

ft 

'•^00 ft 
U^H ft 

oT 

ft 

TO 

i> 

odor tD CO 
ft ft (M «a 

ft cS 

00 H 

§ 

N 



of 




N 





N O 
O CO o 
O '•ft o 


CO 

ft 

O 

ft ft (M 
(MHO 
C 35 ft 

ft 

1> 

00 

o 

TO' 

00 CO ft 05 
ft O O CO 
CQ Wy rH CO . 

05 ft 
CO TO 
ft 05 


o ceded 

••? (M CD 

oT 

■ 05 

'd 

H 

c 35 o" td td 
00 05 Hft 

00(30 
. H ca 

CM 

ft 

'd of N 

tP H 



03 CO 

CO id 
.l> 


(M 




N 


TJT} 

q r r 
O o O' 
C/2QO 

p g 2 
no 9 O 
H S 

S Cfl «i 

d d d 

gc/2cn 
csngtx) 
> 

. d 03 

P2? fi Q 


o 

dno"^ 
'o^;: 


w 


r§ ft d 

ft i 0 

gdo 

O •N W 
d 

I? M 


no o 

, r : ■'ft 
O * ' -5 (0 
a . cj 


O- 

Pi to ^ >> 

sgsg 

s”m a 

2 ^ <a cS 
S _c^ -q rd 


O ft 

o o 

©ft ■ 




Oft. 

N 


ftOOOftftOlOft 
00500000 Hft 

N^O ft^cqo ft ®,®1® 
COOS’S o" ft o' ft* p" 

poo ft CM ft.p 

b^flCiD ft ft ft ofcDN 
H H 00 H H 


Q ^ 

nn (13 
5fi bo 


^ b/3 

^ a 


Piq d 




. , rft ■ 

■ m . 

■...■ a; ■ ■ 

2 bfl 

f|| 


.a gg ftd I* 

g g i-sl- w 

I § .a 

Ph oa W2 CjQ C/3 c/2 


w Qj 23 tH 

fl ^ 


2Hi>^ 


^ ?! 




32 N 

I'Sl 

Cf i«i>H • 

d <l> 


■jdH W2d ft b 

j a P (0 H 

& g g‘^tg'8 
' ^ d-qs ft«ft q 

2* w PQ P-t pH PP W 


5^ a sis 

5 <U p <0 <13 ,2 .2 

^WPhQPPMCLCQ 


o 

a 

o8 

..to 


C> rH 

^ S a ft 

= 811 ^ as 


I 


a ftcr ‘ 

a tSt-rl 

ad ft 
bo bD a S 
i^TI K 

<U CSJ.2 O 

P^PQPPP:^ 


§ga 

f*i to a 

d tpL <0 

05 O 

^ l>»’d a 


a,^ 
g S 
03 o a 




1066 


suoii-B^on^ 

MiM 

■ CNi or 

05 t- 
00 

120 

64 

filM ■ 

, csn © 

■ ©'no 

00 01 
©,© ■ 


►Hon 

CO rt..,' , 

© s 

■a 

© 

s 

,© ^ ; 
rH no 

rH Gi 

© © 

0 no. ■ - 

rH .. 

. . HM 

§58 

© 

s 

or©'© Hf •# 
'65'© ©© © . 

© 0 Hf* 1> 

© ©. 0 , © 

.fH rH 

HlOf 

CM 

© 

. 

8 ■ 

iHt 

•SH 

oiisiqg i;&d 
dn-piTJ^jf 

'.pc 
0 0 

rH no 

© ©■ 
© 0 

rk rH 

0 

0 0 

S'^ 

' © 0 
.00 

H rH 

■ss 

iH rH 

ggsg 

rH rH rH 

g 

rH 

8 

'H' 

0 © 
0 .© 

rH rH 

0 © 
00 

rH rH 

© © 

0 0 

rH rH 

g 

rH' 

'■^S- S 'S' 

. O ’O O'O 
. rH rH rH' . rH 

8§g§3 

rH rH rH 

8 

m 

8 

rH 

WM 

•%u^d aad 
puapiAi(j 



■ . CO'' 

'' ' 05 

;:3t 

© 

CO 

ESi 

eo ii 

. "Hon 
"# CO 

■, * 

CO 

'CM, no pip. 

Han 

■ :C0 : 

CQ , 

(M-i-Han 
© ^ 

10 ^ 

■■ '. 


S5-whw^-*. 
►a £M © "*^ ^ 

. l> no : 

© 


g86T 
qtttoD .lad 
puapTAi(j 

'■ ■■• 

b^O 
CO ).-4 . 

to ^ 

''SP3 

t-" 

eo A 

rt!51 

-Sf CO 

* 

■ , ■ hK^ 

"tj* CO 

►hIOO 

01 no no "a 

Hl(H 

© 

rtlai. 

Hsn ' 

© 

nO’*a 

HsnHsn 

© «a 

'.Hft. 

HH* . , 

•a <M © -a ^ 

' .,. vH*. 
Hwi ' ' M"-' ■ 

-a © © © 

jH 

© 

Han 

r,S6I 

•1U93 lad 
pUSpUTd 

0 

CO 0 
•H 


-5 


CO 

HMHien 

*0 no 5^ 

iH»n 

CQ 

Hun 

© 

■ H?n 
© 

no ..fl 

Hlfilrflg 
W Tft 


hMmW H?n 

-a « © -a © 

v?ti 

Hal ^-'.Hen ' 

4 4 © 

© 

H9* 

Hf*. . 

' ■ ' d. 


no M 

no 


tH 

© io 


no 

0 

01 © 

s? 

rH 

0 0 © w 

0 © 0 '© 

C'l 

p ' 

^ P 

00 

031 © 

© w 

p p 

>0 <p 

© ^ ^ p 

p 

© 

p p 

© p". 

no 

pop © 

p »p © ip. 

t'r 

Ig (U 

« ft 

3 0 


no 
no no 

0 01 

CO CM 

© 0 

H : CO i> 

!• 


01 fH 


© © 

© 

iH 1-H 0 ^a 
"ai"* © © 

rH . 

'CO 01 © 05 .' 
noO'OH* 

■'■fe 

■ b ' 

CO 00 

. , : ■ 00 

© no 

CO © 

CO no 

rH 

no © CM 

CM 

© 

©:© 

•a rH 

Cl CM 

© 

© 

.rH 

tw. ." 


m 

csa 


.1 

© © 

© 0 

Cl 00 

© 

in 

© 

© 

© 

C5,t- 
© CM 

no (M 

© 

© 

rH 

© Hfl 

Si 

ei 

Cl 

CO 

i 

HP 

(M © 
© l> 
CM CO 

SoS 
© © 

© 

05 

© 

0 

© © 
© © 
rH © 

rH 

© 

CO 

g 

©^ 

no © © © 

© 

© 

C» 


P H 

U 0 

HH 

: © 

CO© 

• 

: CO 

0 ' 

r-T 


© i> 
W rH 

S 

fh' 


© 

4 

0001 

"a 

©CM 
•a Cl 
rH 

® : 
'■ CM * 


HP' ©' 
© 

8 

no 

©COCOrH 
© © 

© 

rH 

rH 


’TJ. „ . , 

S3 

R 


-s . 

H o 

gfl 

4^ 44> 
trt w 
rt 

CO CO 


U ^ 
,V?-l^ ■ 

4 I 

Pk Q* 
0 ) OJ 
CTJCO 


.£3 
♦ o 
•w ^ 

<u^ 

_e< •»-* 

o ^ 
WC /5 


: S| 
,a g '^ 

o jJ 

s -t^ g^ 
S Sc^ 


c^i 

ig- 

ymJ w 


^ 

2 ■ Q 4^ O C> O 

^ • g . w Jgg^ 

S* "m 4 J ^*m "to ^ 
)H O ^ M r**^ M 
CO CO CO t /2 CO CO |SS; 


JS 
*C3 u 

■ s 

03 ^ 

Sja 

C3^‘ E v 

■ E3 ji p4 fet 


b 0 ^ 
s ra 

-^hO 

^,£5 

(SpS 


0 ) 

: "fl 

1^ 

l§ 

■< 1^0 


^42 

3r‘“ 

l“3 

60 

s s 
;4g 

« 

<3 

>0 

3 

>5 

li 

Fh 

d 

"i 

bfl 

P 

:<l 

> 

5 I 

4 ‘H 

B ^ 

03 d 
Hsm 

P 

c3 

>0 

5 a> 
<!© 

© 

p . 

■ftg 

<1 j -5 

July 

Septc 


ei 


Sj.^ S ! 
rt« s 
©Q p 

i 

0 0 

0 

0 0 

0, 


© 



© 


.0 . 

p 0 

0 

0 

0 


© 



0 0 

0 

0 0 

',0, 


0 



p 


0 

0 0 

0 

0 

0 


0 



' . ..' 'O © ■ 

© 

0 0 

0 


© 



0 


0 

0 0 

0 

0 

0 


© 



"© © . 
p © 

g : 

cT^ 

pno 

: © 

0 


1 

: : : 


cT 

_o 


0 : 

' 0 . 

■ ©0 
po 

CM 

rH 

: 0 ' 
<© 

0 

0 


• cT' : : 

* p V 


i 

'■ ■' i 5 ^ ^ ' ' 

1 g « 

CO rH 

© 

•a -a 

'.a' 


Cl 



CO 



a a 

' 

0 

0 


O''' 



rH 





d 



’H 






d 


© 




.!> © 


© © 

© © 

© a 

© 

© © 


0 

rH © 

0 a 

0 CM 


© 1 > 

© 

© 

a © © d 

© 



In. rH 

© © 

i> i> 

J> C 5 

Cl a 

w 

!> d 

© 

0 

rH © 

© © 

0 © 


0 d . 

§ 

ITn. 

rH d 0 CM 

d 

§ 

CM iH 

rH 0 

© d 

0 1 > 

. © Nfl 

© 

© 1 > 

a 

© 

OrH 

© 0 

© © 

a 

a rH 

© 

1 > rH © © 

© 

n P 

« © © 

© © 

© i> 

© d 

gg 

CO 

. © © 

0 

© 

■ d CM 

CD © 

©CO 

00 * 

■© © 

CM 

© 

© <© © IfT 

0 


r 2 0 

pc! 

0 rH 

rH 00 

rH 

115 © 

© 

: © © 

© 

•a 

©(35 , 

00 ^ CO 

rH © 

© 

iH J> 

© 

© 

00 »H 1 > © 


to 

w§ 

CM rH 

0 

rH © 

.tC CO 

© 

rH d 

tC 


a a* 

rn'id 

a 

CO 

Cl 

no 

1 ^ 

© ^ ©^T 
© a Cl 

© 

rH 

. p ' 

Cl © 

© d 

'a d 

rH jH 

t> © 

no 

rH jH 

rH 

: a 

© © 

CM 

ClrH 

© 

d Cl 

0 

rH 

rH 

rH 

rH 

d 

Reserve 
nd other 
Funds 

CM © 

© 

© 

!S! 



a © 



0 


© fc'" 




0 

' 0 © 

' 0 ' 


' CM © 

. rjl 0 

«si§ 

CM 

0 

0 

S = 

d 

© 

CO : 
d 

"a 

rH 

• ■a' 

’ Cl 


1 

© 0 

• © © 
rH © 

no 



0 

• ©*' 
© 

: : 

© 0 
t-. a 

CO rH ” 


.. ' :, : . 


0 

P 

S' 

0 rH 

'. PP 

: : CD rH 

d © 

a 

= 

© 

CD 

0 

0 

p 

© 

a 

■P:: " '■ ] 



















d 


5:7 

?-£5 2 
*a 


0 0 

0 0 

0© 

.',©©■ 

' 0 © 

' 0 O'O © 

. © 

0 

0 0 

0 0 

0 0 

© 0 ', 

’ 0. 0 

00 

00 

.0000 

0 

0 

0 0. 

00 

. P.P 

0 © 

pp 

pp 


pppp 

1 > 

Q 

". p p 

pp 

m ^ CO 

CD oT 

0 (O 

0 o' 

©''o 

o' no Cl cT 

oT 

: 0 

0 o' 

0 © 

CSJ Cl 0 

pp 

po 

0 © 

p© 

piNj^pa^ 

a 

no 

© © 

pp 

8 > »n 

ecTfH 

a o' 

Cl 1 > 

a'fH 

J> Cff© d*' 

rH 

hT 

r-T no 

CD CO 

■ rH Cl 

© d 

© a 

a a 

© © 

rH a »H 

a 

© 

© © 

rH ' 


'O'O 
o o 

O iH 


o o O O o o o o o o 

s§s§®s§s§§ 

sssooligg'igs 

g5'gf||S'-^g’ag'*” 


M s 
< *a 
2^0-3 

P 4) 

‘m S 
a 

P3 G 

CIS 


06 

O 

fl o 
•43 qj 

5jh-5 
CS Q 

?S3!S! 


cS 

o C) 
MO 

^ fl 
«‘X3 


c« 

CJ 4 ^ 
?-i a 

J§ 

rW U 
P P 

wpq 


*S 

SlJ) 

arp 

«co 

2 ^ 

2 ^ 
^ ft 

fl a 

0)43 

OQ 


o o 
QQ 

4 J 44 

o o 
fl p 
43 43 

43 44 

P P 

4243 

N U 

<J^ 

M » 
f4 Si 
«, CD 

« p 

C3 c3 


o o 
OU 
c:«o^ 

.^.S 

43 4^ 
P cS 

gg 


w 

>ac8 

.V4-S 
P 4 P 

'^cSl 

si's 

.§|<S 

si I 

^2>fl 


o 

w S 

, . «D43 

O 'Si.- 4 J 

43 p a 
na ^ 

O P Sh 

oS< 

.« ^ m 

*r»/*^ S4 
M CD 

9 ^ 

O d 

S* « 

TO rrj 
|JU|J ■ ■■ " » * 

CO' oS^CsJ 


O 0) . 
XJ^. 

^ s 

',. d 

o OU 
o K 

fl44’S ■ 

'43,a P 


42 . 

d P 
Si o 

JO 

fl § 

s I 
^ 2 
-rjla 

S< fW 

cs d 

ww 


c3 

44 TO 

a d 
43 

JsJi 

m a 

Sh u 

o o 

ww 


c3 

Nt 

C 3 

W 

'.J3 

■*d 

43 

d « 

g.pi) 

«J.s 

•T 3 P ^ 

C P^ S 

c5 eS >4 

^ 5^ 


U 
d 
P ■ 

3 

3 

H5 

g 

o 

43 

o 

« 

Ph 


^ flS 

s'Q g 

&JE)W d 

Is'? 

GO -^q "o 
P'"Ss^*TJ 


& p 


rt 
I o 


go 

MU 

B 

."’43 
43 Si 
rp aJ 


'StS 

o P 
Q^’43 
s4 H 


»q 

Hi . 
^ o 
6U 

u d 
o 


S p 3 '& 

•xj d.d o 

P !> O 

cs4i S P^ 

■3 g-S^ 

OROES 


eS H» 


C3 

'd 

0 

41 

p 


1 i 

' p 

P Si 

0 

a 

p 

:§ 

a 

r 'to 

Si bJ 

(X, p 

q 

p 

g4> 

U P 

ftH 

q 

ft c3 
TJrq 

P d 

to I 
.*^43 

TO 

Si 

q 

+a 

d 

to 

B a 

4343 

S P 

a a 

43 

« 

P 

.P 

Si 

p 


<5 



cS 

w S 

I 2 

•'2 p 
£§^ 

*S P 
43 o 
, d43 

QQ 



—First half-year X— Ex dividend ^ Less income tax & Super tax i= Interim dividend x = Government of India Advance Account. 





PMiili! 


fMMl: 

■ 




!■ 


usieess 


D SHIPI 







1068 







INDIAN FINANCE YEAR-BOOK, 1934 

LONDON PRESS OPINIONS 


The Times 


Useful I^fereuce Work 


Mr. C. S. liangaswamii Managing Editor of 
tke Calcutta weeklyj Jndian Finance now on a 
visit to this country, and his colleague, Mr, F. 
E.. Srinivas, are to be congratulated upon the 
thoroughness of the Indian Finance Year-^Book, 
1934, Calcutta, Hs- 5 (7s. 6d.) It is valuable for 
the comparative tables given in all the sections, 
which comprise accounts of the India Govern- 
ment and the Provincial Governments; 
currency and monetary tables ; external and 
internal trade in the chief commodities, indus- 
Iries, banks, insurance, public utilities, trans- 
port, co-operation and population. 

Imports of .eotton piecegoods of various 
descriptions different countries are shown 
in millions of yards, figures being given of pre- 
war, war and post-war averages (each covering 
a five-year period) and of each year from 1929-80. 
Similarly, there is given the composition of the 
paper currency reserve under ten headings for 
the last day of each month since March, 1914. 
Each main sfction is preceded by an instructive 
survey of and conditions in 1933-34. 

A use3p[ feature of the book is the tabular 
statement showing the working of the Tariff 
Board since its establishment in 1923, compris- 
ing the subject of enquiry, the recommenda- 
tions of the Board, and the action taken there- 
on by Government. The industrial sectien is full 
and explanatory. The Year-Book will be of 
value to all who wish to be well informed on 
Indian economics. 


The Financial Times 


‘Indian Finance Year-Book, 1934,’ 


A Practical Guide to Current Problems. 

The Joint authors of In dfun Finance Vear^ 
Book, 1934. were wise not to subordinate the 
quality of this invaluable compendium to the 
rigorous requirements of a time table. The 
result is a notable contribution to Indian eco- 
nomic literature, as well as an indispensable 
work of reference, for the merchant, student 
and politician alike. 

It would be difficult to imagine a more 
comprehensive and up-to-date compilation of 
facts and inferences, which should be in the 
hands of all who aspire to a proxier under- 
standing of the Indian problem. ^ The national 
finances, including the provincial budgets 
and railway accounts, banking, currency, 
monetpyand trade— ovei seas and internal- 
statistics are all marshalled and presented, with 
comparative figures in many cases for the pre- 
ceding ten years, in convenient and attractive 
form. 

Separate sections are devoted to industry, 
banking, insurance, public utilities, transport 
and co-operative societies. The history and 
working of the Indian Tariff Board are 
reviewed, and a feature of the banking and in- 
surance section is the analyses of the balance 
sheets of the leading British, Indian and forei^rn 
undertakings operating in India. The intro- 
ductions to each chapter are well Written and 
informative. The correctness of the facts can 
hardly be disputed. The authors^ conclusions, 
if not always equally indisputable, are set out 
wuth obvious sincerity and based upon the 
knowledge and experience of one of the most 
successful and well informed Indian fiiianeial 
journalists. 


The Managing Editor, 

“INDIAN FINANCE,” 

i 20, BRITISH INDI 


The Daily Herald 


Financial details are regarded !i),y inanv m 
being uninteresting. Sometimes they are.' But 
when they are intelligently illustrated thev" 
often provide most interesting studies. ■ 
An example of the latter kind of financial 
record IS the Indian Finance Year-Book 1934 
annual suppV^ent to'/ndfan 

^ )s published from 20, British Indian 
Street, Calcutta, at the price of five rupees 

f T economic life 

ot India^andsnoukl prove of particular interest 
to investors in Indian securities at the present 
time. It provides a layman’s study of the I 
situation,^ with interesting sidelights on the ^ 
human Side of Indian problems, but a study ' 

^ r provide the 

expert, the banker and merchant with the in- 
formation he requires. 

^ Discussing the meaiw by which budgetary 
equilibrium has been established in the various 


. — in cne variou<i 

provinces the editor, while congratulating the 

hesita^te to 


of? h improvement as has been 

effected has been at the cost of high human 
suffering, and that in the centre the very claim 

of Government to having balan<-ed the budg® 
is open to doubt and question.” ® 


The Financial News 


“Indian Finance Year-Book, 193d,'' 


, I'i 


I send herewith Rs. 


REET, CALCUTTA 

.............copy /copies ‘‘LYDIAN FINA. 


X PK, 1934, on the basis of concession allowed ic ubscribers. 

Name 

Address-.-^...... 


The Folimf . 

Indian Finance Year hook. 1934 (Calcutta, Rs. 5)j 

» ^ '-The issue of thi.s important publication so 
late in the year is regretted by the joint 
editors, 1. R. Srmivas and C. S. Rangaswami. 
In the compilation of the book they encounter- 
ed great difficulties in endeavouring to cover 
the entire field and were unwilling to subordi- 
nate the quality of the work to the require- 
ments of the time table. The Year Book is a» 
excellent survey of the National finance of 
India in 1938-84. It shows that India, having 
passed through a period of unprecedented 
deperes_sion has now emerged into a better era. 

National Finances in 
tlTfi beginning of the book, Heals 

with the finances of each Province separately, 
giving a survey of the Provincial Budget, and 
the taxation proposals for 1985, 


/T Finance Year-Book loii ! 'f 

(Indian Finance, Calcutta, Ks. 5) 'onipf if 
which have just reached thi.s country, il l lu f i ' 
able contribution to Indian econom e l tern! r. 

It IS an indispensable work of rSenno , 
most comprehensive compilation - " ^ 5 

inferences. Statistics on ' ■ o 

provincial budgets and railwafaccomitrS’ 
mg, currency, and trade, are all mesentod^f"^^^^ 
comparative figures in many ease^fnr 
ceding ten years, in convenient Jt 
dustry, banking, insurance, piihlie ntiliti . 
transport are dealt ivith in sepai^L sSo’ih 


ss, 20, . British Indian Street) and Published for 

Edited by P. R. Srinivas, 20, British Indian Street” Ltd., 
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CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Moyul Charter, 1853) 

Capital , • , . £3,000,000 

Reserve Fund , . , £3,000,000 

Reserve y ability of PropHetoi*s £3,000,000 
HBAl) OPPICB t 38, BISBOHSGATE, XDKDON, E,C, 2 
Bbanches:'; 

Alor Star (Kedah', Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, CantoHv Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbim Hongkong, Iloilo, 
Ipoh (F,M.S.), Karachi, Klang (F.M.S,); Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila Medan 
(Sumatra), New York, Pei|>ing, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S ), Shanghai, Singapore, 
Sitiswan (F»M»S,), Sourabaya, Taiping (F.M.S.), 
Tientsin Tongkah (Bhuket), Tsingtao (N. China), 
Yokohama, Zamboanga (P. L)«. 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be aseertainea 
on application, 

CAtcuTTA Agency j 
Chartered Bank Buildings, 

1/1, Clive Street, Calcutta. 


D. R. KINLOCH, 
Agent, 


National Bank of India, Ltd. 1 

iincorporated in the United Kingdom}, I 

1 Subscribed Capital . 

1 Paid-up Capital 

1 ileserve Fund 

, , £4,000,000 

. . £2,000,000 

. . £2,200,000 

1 Head Office ; BISHOFSGATE, LONDON, E.C. 2 1 

■ INBIA. 

' ■■'..' CEYLON. 

Calcutta. Amritsar Bombay, 
Chittagong, Madras, 
Tuticorin, Karachi, 
Cawnpore* Delhi, Lahore, 
Cochin, 

BURMA. 

Rangoon, Mandalay. 

Colombo, Kandy, 

Newara Kliya. 

TANaANYIKA 
TERRITORY. 
Dar-es-Salaam, Tanga. 
ARABIA. 

Aden, Steamer Point Aden. 

KENYA COLONY, 

UGANDA. 

Mombasa, Nakuru, Nairobi, 
Bldoret, Kisumu. 

Entebbe, Jinja, Kampala 
ZANZIBAR. 

1 1!*he Bank issues letters of Credit and conducts every g 

1 description of Banking and Exchange business with the I 
1 principal cities of the world. I 

1 

T.T.K. ALLAN Manager. 1 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-Up Capital 
Reserve Fund 

Reserve Liability of Shareholders 


Rs. 11,25,00.000 
Rs. 5,62,50,000 
Rs. 5.35,00,000 
Rs. 5.62.50,000 


BANKING BUSINESS TRANSACTED ON terms WHICH MAY BE ASCERTAINED ON 

The Bank undertakes the preparation of Income Tax and Super Tax returns and claims for refund 
of Income Tax on behalf of constituents at its offices in India and London 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office. 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET. PARK STREET & HOWRAH. 


ALLilll ABAD BANK LIMITED 

■ ■ ; BSTAHJblSIfJBD 

Aliliatlid r# the P and 0. Basking CnrpofatiGB Limited. 

authorised and Sabgcrfbed Capita ... Rt. 40,00, <H>0 

capital called ap ... ... 35,50.000 

RBSERVF fund ... ... ... ... „ 44.50 000 

Head DiNft 5--<:ALClJT^ . . 

Braoeljes and Sab-AgeiicJes. 


Agra. 

Allahabad. 

Allahabad City Office. 

Amritsar 

Bareilly. 

Benares. 


Allgarh- 

Auraiya 

Ktawah. 


Bombay. 

Cawnpore. 

Cawnpore City Office. 
Chanaaiisi. 

Dehra Dun- 
Delhi. 


Flrozabad. 

Ghaziabad. 


Fyzabad. Lahore. 

Gorakhpur. Lahore City Office. 

Hapur. Lucknow, 

Hathras. Lucknow City Office. 

Jb&mi, . Aminabad Park (Ducknow). 

Jubbulpore« Lyallpur. 

Pay Offices* 

Hardoi. 

Moradabad City. 

London Ban kerb. 


Meerut. 

Moradabad. 

Mussoorie. 

Muttra. 

Nagpur. 

Nagpur City. 

Naini Tal. 


Patna. 

Hal Bareli. 

Raipur. 
Bhanjahanpuf 
Sikandarahad, 0. P. 
Sitapur, 


Muzaflfarnagar. 

TJjhani. 


The P. & 0. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

Banking huaitMss^ oI every description transacted on terms which may be ascertained on application 

M. V. WILSON 

General Manager, 


Eastern Federal 



Union Insurance 


Company, 

HEAD OFFICE J No. 9, CLIVl STREET, CALCUTTA. 

Brattcit Offlm: rhaenlx BnlWlngs, Grdiam Road, Bombay aad 13, Sir Ganga Ram Trust BalWlng, The Mall, Lahore. 



CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


Inirtatt Mmntt 


must buire Iibert:r 
Withtily m krge a charter ms the 
To blow oa whom I plemse.** {A$ Ym Hk§ ft) 


CENTRAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


“InMait JfinrtTice". 20, BRITISH INDIAN STREET, CALCUTTA. 

Telegraphic Address ; INFINANCE CALCUTTA. Telephone ; 3624, CALCUTTA. Pogt Box 2321, CALCUTTA , 

W O R L D O F 1 N D I A N F I N A N C E 


Calcutta, Friday Evening. 

Money conditions have continued extremely 
stringent during the week. Call money has been 
done at as high a rate as 3^ per cent. And the 
reasons for the continuance of stringency are far 
from difficult to find. The exchange market reports 
little or no business. The market has been dull in 
the absence of bills. The continuance^ of ^ stringent 
money has precluded largely the possibility of re- 
covery in giltedge. As we anticipated the inaugu- 
ration of the Reserve Bank has meant, for the pre- 
sent, an accentuation of the stringency in the money 
market. 

The results of the subscriptions to the Reserve 
Bank issue have been published during the week. 
It is learned from the results that the issue was 
heavily oversubscribed, though, at one stage, there 
was reason to .think that the applications would 
even far exceed double the amount on offer. That 
Rs. 9 crores have been applied for is sufficient to show 
to what extent applications for Reserve Bank shares 
have made a demand on the available stock of 
funds. There is not any means at present of deter- 
mining to what extent the application money has 
been drawn from the resources of the money market. 
It is possible that, so far as Calcutta is concerned, 
the demand has not been very heavy. Subscriptions 
at this centre, unlike subseriptiohs in Bombay, have 
been only Rs^ IS lakhs in excess of the total value 
of shares allotted to this area. It is also possible 
that those, who are in aposition to apply for big 
blocks of shares refrained from doing so in the belief 
that such applications had very little chance of 
allotment. While thus the bigger applicants had 
stood aside, the middle classes, who would have 
applied for five shares each, were hot in a position 
to do so owing to the general impoverishment of the 
people that has occurred during the depressed years. 
It is, we believe, oh this basis that the comparatively 
disappointing results of the Reserve Bank issue, so 
far as Calcutta is concerned, can be explained. On 


the assumption that the bulk of applications have 
come from those who have applied for five shares 
each, it is possible to suggest that the inroad into, 
money market resources had hot been very serious* ' 

In conditions of such prolonged monetary 
stringency, it is, indeed, hard to expect that giltedge 
would recover; At the end of Friday’s trading o| 
per cent, paper is quoted at the dead low level of 
Rs. 90-6. It must be said that during the middle 
of the week Paper improved to as high as Rs. 92-14. . , ; 

And it was even hoped in some quarters that gilt- " p l- 
edge had touched bottom and that recovery :was ^ 
afoot. Once there is room for such hope, it is not ^! 

difficult to do the rest of the reasoning. The reports 
so far had, of the talks between Sir John Simon, the 
Briish Foreign Minister, and Herr Hitler, the 
German Chancellor, have been encouraging. There i 
was reason to believe that the lightning developments 
of last w^eek in international politics had been stayed 
and that it was not improbable that Herr Hitler and 
Sir John Simon might arrive at some understanding,. ’ 
which would prove the beginning of at least a tenta- 
tive international agreement. , vs 

But such reasoning, no doubt understandable 
then, has been cruelly falsified since. The small 
gain in giltedge which was made on Wednesday was - i 
wiped out during the course of Th^^sday and 'on 
Friday giltedge sank heavily, while on Thursday 
per cent. Paper opened at Rs. 92-8 and closed at 
Rs. 91-15, on Friday per cent, paper sank even 
lower to Rs. 90-6. The main cause of this fall is 
given out as the report of the troubles of the Belgian 
currency. Reports were received on Friday morning 
that the devaluation of the belga was imminent, that 
the Cabinet had drafted a declaration of its policy 
and that an official order had been published closing 4^’^ 
the Belgian Bourses on Thursday, Friday and 
Saturday. Consequently there will be no quotations ■ 
on the foreign exchanges during these days. Our 
own experience of three days’ holiday in September 
1931 should make clear the purpose of the Belgian . 
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expansion of currency at tHs juncture can be justi- 
fied on every imaginable count. 

Apart from the wider consideration of the needs 
of the national economy, the [Reserve Bank might 
regard the question as one of withdrawing from the 
market the surplus scrips of giltedge which were 
unloaded during the year end. We have not the 
least doubt that, if these surplus scrips had been 
withdrawn earlier in the year, Indian giltedge 
would have more than stood up to tlie, succession of 
adverse events in world politics and finance. In the 
middle of December last, it should be remembered 
there was little doubt entertained in financial circles 
that Indian giltedge had freed itself from the apron 
strings of the Dondon market. The pity is that 
nothing had been done to consolidate and strengthen 
that position of independence. By taking advantage 
of the level of prices in December to unload scrips 
on the market, the banks have brought about a posi- 
tion in which the market is extremly susceptible to 
every adverse development. The sale of scrips 
has also created extreme stringency in the money 
market. The Reserve Bank owes it to itself and the 
market to undertake open market operations, ease 
money conditions and strengthen giltedge. If the 
bank discharges its obvious duty in this regard, it 
will have begun its career in a significantly re-assur- 
ing fashion and public confidences in the bank will 
be increased. 

The exchange market continues in a state of 
dullness. There are no bills ofiering. Banks are sellers 
of T.T. at is. 6 3 / 32 d. For most part of the week 
there were buyers about the level of Is. 6id. There 
is no credit business being done. 


The closing rates are: is. 6^/^2d. March T.T; 
IS. 6i/i6d. April T.T.; is. 6i/32d. May-June 
T.T.; and is. 6d. July-December T.T. 

Bills are quoted: is. 6 3/32d. April 15; is. 
i/i6d. May 15; is. 6 i/32d. end of June; 


Money was in good demand with the quotable call 
rate at 3 J per cent. One month two months and three 
months deposite may be quoted at 2, 2|- and 2| per 
cent, respectively. 
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declaration. According to Reuter, estimates . in 
Bnissels as to the rate of devaluation vary between 
15 and 40 per cent. ; but it would appear at the same 
time that the adherents of the present parity do not 
^^mean to yield to the advocates of depreciatioii[: 


It is, indeed, difficult to see how the prospect of 
devaluation in a country like Belgium need afiect 
the prospects of giltedge in India. The first thought 
that would rise in one’s mind on hearing the news 
from Belgium is that the position of the gold 
standard countries was becoming increasingly diffi- 
cult and that those currencies might before long 
to be devaluated. What is the significance of 
mch devaluation to the Indian giltedge market? 
ik so far as it reduces the uncertainty of international 
finance and brings international stabilisation nearer,, 
it will make for stability of giltedge prices. If the 
value of a currency has a relation to giltedge prices 
through its eSects on credit policy, then every act 
of devaluation must render easier the pursuit of a 
policy of the cheap money. But in the present state of 
' the giltedge market every sensational development 
seems to have a highly bearish significance. When one 
is in a state of fear, every piece of rope or rag seems 
' a hooded serp(mt. 


But the authorities can ill afford to succumb to 
. defeatism. It is a matter for the Reserve Bank to 
ponder over that during the three months between 
the formal constitution of its Board and formal in- 
auguration of the Bank, giltedge has dropped by 
nearly 10 points. We do not believe that it can be 
seriously cpn tested that the state of the Government 
credit is one of the principal responsibilities of a 
central banking institution. Not directly perhaps. 
But the state of giltedge. is so closely connected with 
the state of the money market and the provision of 
credit for trade and industry that one might well 
say that giltedge is a direct charge of the central 
banking institution. We have repeatedly urged the im- 
perative need for the Reserve Bank beginning its 
regime with a significant departure from the tradi- 
tional credit policy of the Government of India. An 
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March 21st 
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36 4 0 

72 ’ 5 0 

27 3/16 y*' 


it 

23rd 


... 4.77 1/8 

72.34 

146s. Id. 




; 59 

■ rt 

25tli 


4.77 15/16 

72.47 

14Ss. 7§d. 

36 0 9 

73 5 0 

"27 7/8 

60 

ii 

26th 


4.78 1/4 

72.59 

145s. 7a. 

35 15 6 

74 9 0 

28 7/8 

61i ' 

n 

27th 


4.79 3/8 

72.59 

14Ss. 3d. 

35 15 6 

74 9 0 




. Thursday. 

The steadiness of sterling during the week shows 
that the forces set in motion by the slump of three weeks 
ago are nearly spent up and that the position is now 
largely similar to this time last month. There has been 
a slight appreciation of sterling during the period under 
review. The sterling dollar rate has gone up from 4*76 
1/8 to 4.79 3/8. The sterling franc rate has also risen 
from 72.15 to 72.59. It may be said that the recovery 
of sterling from the depths of very near 70 francos was 
•complete by the end of last week. The moderate in- 
crease that has occurred during this week must be 
attributed to the nervousness that still persists in regard 
to the told currencies. 

How long this rise will continue is the most im- 
portant question at the moment. An answer can be 
found only by an examination of the causes which have 
brought about the recovery of sterling. There can be 
no doubt that, if sterling has risen during the last fort- 
night, it was not because of the intrinsic strength but 
because other currencies have been even weaker during 
this period. The whole structure of the Gold Bloc has 
been rocked to its foundations by the headlong deprecia- 
tion of sterling. France was calculating the effects of 
devaluation on her financial position. Belgium saw the 
belga sink to a serious discount at least in regard to the 
forward position. Holland nearly made up its mind 
that Belgium shall not be alone in her abandonment of 
the gold standard. Spain was, and even now is, keenly 
watching the developments in other countries. Italy has 
carried out virtually a moderate depreciation of the lira. 
The sensation in international finance was scarcely less 
serious than the sensation in international politics. 

In these circumstances, it is no wonder that foreig- 
ners who withdrew their funds found that they had 
deserted what they thought to be a sinking ship for the 
back of a whale, as in the story of Sinbad the sailor. 

It is this feeling of the instability of the gold curren- 
cies that is responsible for the recovery of sterling. 
Reports in the Air Mail papers make it clear that the 
covering which initiated the recovery of sterling was 
fairly complete by the end of Air Mail week. This 
means, as we have hinted earlier, that the position at the 
beginning of the week under review is in many respects 
similar to the position at the time the decline in sterling 
began. 

It will be useful to examine the points of similarity 
and contrast. To take up the former first, the most 
important point in this regard is the feeling of political 
instability. Though at lhat time the political fears 
were exaggerated, there is no reason to suppose that 
they have ceased to exist. The unsettlement caused by 
the announcement of Mr. Lloyd George's New Deal 
still continues in a large measure. The Cabinet has 
neither made up the differences in its own ranks, nor has 
it come to an understanding with Mr. Lloyd George, 
It looks as though the British Government will not be 
able to escape the necessity of some liberal monetary 
policy and a policy of public works expenditure. Nor 
has the "'danger" of a Labour Government disappeared. 
To the extent that these fears still continue, there is no 
material change on the situation of the pre-slump 

period. . . 

Another vulnerable point in sterling at that time 
was the presence of foreign funds. It is not known how 
far the repatriated foreign funds have returned to their 
customary refuge. If, in the unsettled period of the 
last one month, all the funds have come back to London, 
the position must be viewed with more nervousness. It 
is a question whether, when a slump in sterling occurrs 


again, the holders of foreign funds would be prepared 
to regard the gold currencies as safer, as they now, know 
that the gold currencies are, if anything, more insecure 
than even sterling. To the extent that foreigners wHl 
bear in mnid the recent experiences, it may be said tfijatt . 
the next decline in sterling may not be as sleep aid 
sharp as before. But that in a ^neral view the presence 
of foreign funds in London is a bear point for sterling, 
ft.cannot be denied:' - 

As regards the points of contrast, ther^. js the 
significant declaration of the chancellor of the Exche- 
quer during Air Mail week. The Government are not , 
prepared to give the least shred of hope that they would 
consider for some considerable time to come the ques- 
tion of stabilisation. This statement is a closely reasoned ^ 
one and has been made in the face of a very covert agita- 
tion in favour of stabilisation. Economists and busi- 
nessmen have of late inclined to the view that the re- 
covery, which we have been witnessing for the last two 
years, has at last been arrested and that there is every 
reason to apprehend a setback in the coming months* 

It is not quite relevant to our present purpose to examine 
the reasons which have led them to this position. It is 
sufficient that the obstacles to international trade have 
increased during this period of so-called recovery, that 
mcovery has been more or less wholly internal and that 
in every internal economy new mal-adjustments have 
cropped up, in the same way as new obstacles have 
arisen in foreign trade. There is, therefore, no need 
to question the view that the chances of the recovery 
continuing, not to speak of its gathering momentum, 
are very slender, indeed. If then the recovery has been 
arrested, it becomes necessary to see how it can be 
helped forward. Stabilisation of exchanges seems to 
offer better chances of international agreement than the 
removal of tariffs and other trade barriers; and there 
has been a significant movement to work up publip 
opinion in important countries in favour of stabilisation ■ 

Mr. Neville Chamberlain has refused to give in to thi^ 
agitation or any of its demands. It would appear that 
some of the advocates of stabilisation have suggested 
that British might stabilise sterling in relation to the 
dollar instead of gold. This, they suggest, offers a via 
media between unstable exchange and a rigid link to 
gold. Inasmuch as the American authorities have re- 
served the right to vary the gold value of the dollar, 
the British Government will have what it wants, the 
opportunity of revaluing sterling when conditions 
necessitate such a course. Mr. Neville Chamberlain has 
refused to walk into the trap so lluringly laid for hkn. 

The significant alteration on the position of the 
pre-slump period is that the British Government have 
issued a definite and authoritative statement of their 
unwillingness to, stabilise sterling. It must also be 
recognised that there is a keener appreciation of the 
present intriguing position of the principal exchanges. 
At the level of over 72 francs, sterling is clearly set 
for a renewed decline. Any considerable decline 
from that level causes serious apprehensions about 
the gold currencies and sterling is pushed up again 
to the old level. Sterling can neither remain at that 
level nor can it decline to much below it. The gold 
currencies, too, are similarly placed. When sterling 
is weak, there is the fear that they would be forced 
06 the gold standard. When sterling is high, there 
is the consciousness that it must decline. The 
necessity of equilibrium and the impossibility of 
attaining it without all-round stabilisation at economic 
levels the bane of international finance. 





CHEMICALS 
FOR WATER- 
PURIFICATION 


^ yT Best for quick settling- 
^ and purification of 
water. Extensively used by 
Municipalities throughout India. 

For particuliirs write to t 

L CHEMICAL : : CALGUTTH 


laJOHH & C?LTD.l^ 


Company’s Works is the largest and the best equipped in the British Empire 


The Manufacture of Finished Steel Consists of 

Rails, Fishplates, Sleepers, Structural, Bars, Billets, Black Sheets, 
Galvanised Sheets, Plain and Corrugated. 


HE TATA IRON & STEEL CO., LTD 

100, CLIVE STREET 

CALCUTTA 


ims : “IRONCO”, Calcutta, 


Telephone : Cal. 5512, 
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I TREASURY BILLS | 
I STATISTICS I 
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Three Months’ Treasury Bills 

{In thousands of Rupees.) 

, ■ ' ■' ^ ■ Average 1 , ^ 

Discount 

. Tend- Ac- Inter- on accept* count on 

^ ■ ered cepted mediate ed tenders interme- 

annum 

annum 


Weekly Sales & Discharges of Treasury Bills. 

(In Thousands of Rs.) 


1934 
Marcli 20 
„ 21-27 

28 

April 2 
3 


1,91,25 1,50,00 

1,68’00 1,56^00 

1,75,00 1,50,00 
2m]50 1,50,00 
2,19,50 1,50,00 


Rs. Rs. Rs. a. p, Rs a. p. 
50,00 2 2 0 ... 


,, 24. ... 3,98,75 1,50,00 

May 1 • • 8,76,00 1,50,00 

„ 8 ... 5,21,75 1,50,00 

„ 15 ... 3,90,00 1,50,00 

„ 22 ... 2,03,00 1,00,00 

„ 29 ... 1,38,75 1,00,00 

July 17 ... 3,65,25 1,00,00 

„ 18-23 

24 ... 2,14,75 1,50,00 

„ 25-SO ... 

,, 31 ... 2,24,00 1,50,00 

Aug. 1*6 

„ 7 ... 4,17,00 1,50,00 

8-13 

14 4,09,50 1,50,00 

„ 15-20 ... ... 

„ 21 ... 3,09,00 1,50,00 

22“27 

II 28:*! 2,20,25 1,50,00 

„ 29-Sep. 8 

Sept. 4 ... 2,93,50 1,50,00 

11 ... 2,32,50 1,50,00 

,, 18 ... 2,94,75 1,50,00 

„ 19-24 

„ 25 ... 4,62,00 1,50,00 

„ 26-Oct.l 

Oct, 2 2,53,00 1,50,00 

8-8 

9 2,18,25 1,50,00 

„ 10-23 ... ... ... 

„ 24 .. 2,23,00 1,50,00 

25-26 • * 

” 80 ... 2,58,25 1,50,00 

Nov. 31-3 ... 

„ 5 .. 1,84,25 1,50,00 

6-12 ... 

’I 13 .*!! 2,9i!50 1,50^00 

„ 14-19 ... ... 

„ 20 ... 8,74,00 1,50,00 

„ 21-26 ... 

„ 27 ... 3,11,00 1,50,00 

,, 28-Dec. 8 ... 

Dec. 4 2,54,00 1,50,00 

„ 5-10 

„ 11 2,25,00 1,50,00 

„ 12-17 - 

18 — 1,89,75 1,50,00 

„ 19-29 

1935 

Jan. 2 ... 2,00,00 1,50,00 

„ 3-8 

„ 9 ... 1,80,00 1,50,00 

„ 10-14 

„ 15 ... 1,52,25 1,50,00 

„ 16-21 ... 

„ 22 ... 1,53,75 1,50,00 

„ 28-28 ... I 

Jan. 29 .- 1,62,00 1,50,00 

„ 80-Feb. 4 

Feb. 5 ... 1,66,00 1,50,00 

„ 6-11 ... — . 

12 ... 1,74,00 1,50,00 

„ 18-18 .. 

„ 19 ... 1,64,75 1,50.00 

„ 20.25 .. ... ... 

26 ... 1,59,75 1,50,00 

March 5 ... 1,15,50 1,00,00 

,, 12 

19... . 


2,07,00 
I 2,0^75 
66-25 

1,16,75 


1,52,25 1,50,00 
1,53,75 1,50,00 


1,74,00 1,50,00 

1.64.75 1,50,00 

1.59.75 1,50,00 
1,15,50 1,00,00 


2 4 8 
2 5 7 
2 7 4 
2 8 0 


23,00 

18,75 

5.00 
3,78^25 
2,90,00 
1,52^00 

1.29.75 

1,72*25 

1.33.25 

1.12.75 

16.25 

1.74.25 

43.00 
13,50 

1.85.50 

1.79.25 
! 65,00 

36^75 
I ■ '25 

59.00 

1,05*00 

2,75 

5*75 

1.15.25 

29.25 

1.04.50 
1^50 

1,50 


1 5 10 
1 5 11 
16 8 
17 8 
17 10 
1 7 11 
1 7 10 
1 7 0 
1 *7 0 
1 6 11 
1 7 0 
1 *7 9 

1 8 10 
1 9 9 
1 12 0 

1 is 11 

2 0 0 

2 0 0 

2 0 0 

2 0 0 

2 0 0 
1 15 11 


1 7 0 
ISO 
1*10 0 
1 14 0 
1 14 0 
1 14 0 
1 14 0 
1 14 0 


Week-ending 


Treasury Week^s Net 


Rs 

1.63.75 

1.75.00 

5.28.25 
4 40.00 

3.02.00 

2.79.75 

1.50.00 
1,50,00 

3.22.25 

2.83.25 

2.62.75 


Bills 

Dis- 

charged 


Rs. 

1,50,00 

1,50,00 

1,50,00 

1 > 00,00 

1,00,00 

1,00,00 


Increase -f 
Decrease — 


Rs. 

+13,75 

+25,00 

+3,78,25 

+3,40,00 

+2,02,00 

+1,79,75 

+1,50,00 

+1,50,00 

+8,22,25 

+2,83,25 

+2,62,75'. 


2 6 0' 

iS 

24 ... 

16,62,5 

3,23,00 

-1,56.75 

2 5 10 

99 

30 ... 

3,24,25 

1,63,75 

+1,60,50 

2 17 

Nov, 

6 ... 

1,93,00 

25,00 

+1,68,00 

1 11 0 

a 

18 ... 

1,63,50 

5,28,25 

—3,64,75 

13 3 

>9 

20 

3,35,50 

4,40,00 

-1,04,50 

0 15 10 

99 

27 ... 

3,29,25 

3,02,00 

+27,25 

0 13 10 

Dec, 

4 ... 

2,15,00 

2,79,75 

-64,76 

0 12 4 

>> 

11 ... 

1,86,75 

1,50,00 

+36,75 

0 11 0 

99 

IS ... 

1,50,25 

1,60,00 

+25 

0 15 7 






0 14 0 

1985 




14 9 •• 

Jan, 

2 . . 

2,09,00 

6,05,50 

-8,96,50 

13 0 

99 

9 ... 

2,55,00 

2,62,75 

-7,75 

1 6 0 

IJ 

16 .. 

1,52,76 

1,50,00 

+2,75 

15 0 

»J 

23 ... 

1,55,75 

16,25 

+1,39,50 

16 4 


80 ... 

2,65,25 

3,24,25 

-59,00 

15 0 

Feb. 

6 ... 

1,79,25 

1,93,00 

-13,75 

1 6 7 

99 

13 ... 

2,54,50 

1,63,50 

+91,00 

15 0 


20 ... 

1,62,50 

3,35,50 

-1,73,00 

1 6 11 

99 

27 ... 

1,51,50 

3,29,25 

-1,77,75 

15 0 

March 

6 ... 

1,00,00 

2,15,00 

-1,15,00 

1 6 10 

99 

13 ... 

... 

1,86,76 

—1,86,75 

1 6 11 


20 ... 

... 

1,50,25 

-1,50,26 

16 0 

>» 

27 ... 


2,09,00 

-2,09,00 


Total 

outstand- 

ings, 

opening 
balance om 
lat April, 
198d Rs. 
3S,31,00 


Rs. 

10.86.75 

11.11.75 
.14,90,00 

18.80.05 

20.32.05 

22.11.75 

23.61.75 

25.11.75 

28.34.05 

81.17.25 

83.80.05 
83^8®, 05 

32.28.25 

33.83.75 

35.51.75 

31.87.00 
30,82,60 

31.09.76 

30.45.00 
80,81,75 

30.82.00 


26.85.55 

26.77.75 

26.80.55 
28,20,00* 
27,61,05 
27,47,25- 

28.38.25 

26.65.25 

24.87.50 

23.72.55 

21.85.75 

20.85.50 

18.26.50 


TREASURY BILLS MATURITIES 


April 4 
April 8 — 8 
April 11 
April 10 — 14 
April 18 
April 16—21 
April 25 
April 23 — ^28 
May 1 

April 30 — ^May 4 
May 8 
May 6 — 11 
May 15 
May 13—18 
May 22 
May 20—25 
June 1, 

Junes 


1,60,00,000 

1.05.00. 000 

1.50.00. 000 

2.75.000 

1.60.00. 000 
6,75,0(50 

1,50,00,000 

1.15.25.000 

1.50.00. 000 
29,25,000 

1.60.00. 000 

1.04.50.000 

1.50.00. 000 
12,50,005 

1.60.00. 005 

1.50.000 

1.50.00. 000 

1 . 00 . 00.000 

18,85,50,000 


MATURITIES MONTH BY MONTH 


8.28.75.000 

7.47.75.000 
2,50,00,000 

18.26.50.000 


All tenders for Treasury Bills received on Marcli 12V 
were rejected, and the sale of Treasury Bills is discon- 
tinued until further notice. 
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CHEAP RETURN TICKETS 


B. I. 


Calcutta to Straits 

.99 3 , Hongkong 

j, Shanghai 
3j Japan 


ist Saloon 
Rs. 650 
5-. 550 
55 650 
5 5 700 


2nd Saloon 
B.S. 250 
55 330 

55 385 
55 415 


B. & O. 


Bombay to Straits 

” >, Hongkong 

»’ , jj Shanghai 

” j> Japan 


1st Saloon, 

£82 

... £44 

— £50 

£54 


2nd Sal 


The above tickets are fivn link] ^ Q-Ptiii £54 £ 

-bich i. , J 

^ ^ m one vessel. 

HACKT1V1V<-.1vt m o'b'b® «.pb 


mereve, yow bushes, extends in SOUTH INDIA 

there is a Branch of 


THE 


travancore national 


limited 

(EsMLiSHEn 1912 IN Tbavancoee ) 


bank 


Head Office ALLEPPEY 

rOTAL funds over 1 CRORE 
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I IMPERIAL BANK | 

I STATISTICS I 
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The following is the Imperial Bank return for the 
week ended March 22, 1935: — 

LIABILITIES 

(OOO’s omitted.) 

Rh. 

Bnbscribfid Capita] ... ... ... 11,25,00 

Capital Paid-up ... ... ... ... 5,62j50 

Reserve ... ... ... ... 5,35,00 

Public Deposits ... ... ... 7,44,82 

Other Deposits ... ... ... 77,72*95 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 

Sundries .. ... ... ... 1,14,94 

Total ... 97,30,21 

ASSETS 

Ra- 

Government Securities ... ... ... 44,18,53 

Other Authorised Securities under the Act 9,28 

Ways & Means advances to the Government of 
India 

Loans ... ... ... ... 7,52,52 

Cash Credits ... ... ... ... 19,70,39 

Inland Bills discounted and purchased ... 3,78,39 

Foreign Bills discounted and purchased ... 33,55. 

Bullion 

Deadstock ... ... ... ... 2,46,72 

Liability of Constituents for Contingent Liabilities 
per contra ... 

Sundries ... ... ... 36,08 

Balances with other Banks ... 2,47 

Gash ... ... ... 18,82,28 

Total ... 97,30,21 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 


j REMITTANCE STATISTICS 


(In pounds sterling) 
During the From 
week ending 1st April 19; 
Mar. 23, 1935 to Mar, 23, 19; 
989,000 36,631,000 


989,000 


Sterling purchased in India 
Net transfers to the Home 
Treasury from Paper Currency 
Reserve in England 
Total Remittance to Home 
Treasury ... ,,, 

Cash balance in Home 
Treasury at the beginning of 
year 

Add — Balance of sterling loan of 
previous year ... 


Total funds made available to 
the Secretary of State .. ... 60,540,000 

Reniittance programme according to the Budget fon 
1934-85 is as follows; v ^ 

Current needs ;(I26.7 million. 


THE CENTRAL BANK OF INDIA, LIMITED 

Following is the statement of Liabilities and J. 
of The Central Bank of India, Ltd., for the Fort- 
ended 15th, March, 1935. 

Liabilities- 

Capital Subscribed ... ... Rs. 8,36,00,000 

„ Paid up ... ... „ 1,68,00,000 

Reserve and Contingency Fund ... ,, 70,00,000 

Deposits, debts due to Banks and 

Agents, Bills payable, etc. ... „ 24,36,12,000 

Sundries including Branch Adjust- 
ments ... ... i.. ,, 3,53,94, 


Credits and Overdrafts 



The week Increase or 

Increase or 

Government and other authorised 




ended Decrease on 

Decrease on 

securities ... ... — 

Rs. 

4,91,33,0] 


Mareh 22 

week 

year 

Loans on Government and other 




(In thousands of Rs.) 

authorised securities ... ... 


4,54,42,01 

Public Deposits 

7,44,82 

-10,65 

”47,53 

Bills Discounted ... ... ... 

if 

77,50,01 

Other Deposits 

... 77,72,95 

+3,36,52 

+3,49,64 

Lands and Buildings ... ... 


1,25, 64, 0< 

Emergency Loan from 
Currency 




Sundries including Branch Adjustments 

■ S5 

2,76,53,01 

Investments 

44,27,k 

”1,15,07 

“6, 6*^39 

Cash in hand, at Banks, and Invest- 



Ways and Means 




ments in War Bonds, Govt, Paper, 



Advances 

... 

... 

”6,00,00 

Treasury Bills, Shares, Debentures, 



Loans 

7,52,52 

+55,98 

+4,98,67 

etc. 

)3 

16,02, 64, 0( 

Cash Credits 

19,70,39 

+50,14 

+3,11,42 




Bills 

4,11,94 

+52,33 

+1,22,44 

Total ... 

Rs. 

30,28,06,01 

Cash 

18,82,28 

+2,90,66 

+6,75,95 




Cash percentage 

21.80 

”2.74 

+7.33 




Trade Demand 

... ■, 

”1,78,07 

+5,82,89 





The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

Mar. 22, Mar. 23, Mar. 24, Max. 25, 
1935 1934 1933 1932 

(In thousands of Rs.) 


Public Deposits 
Other Deposits 


Emergency Loan from 
Currency 

Investments ... 4 

Ways and Means 
Advances 
Loans 

Cash Credits ... 1 

Bins 

Cash ... ^ 

Cash percentage 
Bank Rate 


7,44,82 

77,72,95 


. 44,27,81 


7,52,52 

19,70,39 

4,11,94 

18,82,28 

21.80 

3J% 


7,92,35 7,65,84 7,28,30 

74,23,31 74,05,03 61,06,41 

3,75,00 

50,91,20 38,47,62 10,36,01 


6,00,00 3,00,00 

2,53,85 3,60,23 

16,58,97 18,43,72 
2,89,50 2,91,67 

12,06,33 23,88,44 


11,50,00 

9,43,79 

25,03,98 

6,21,44 

9,72,78 

13.28 

6% 


THE VENUS ASSURANCE CO., LTD. 

DELH I 

Government Security Rs. 200,000 

Reserve Fund „ 6,00,000 

Total Assets » 10,27,000 

Claims paid over 14,00,000 

Premium Income „ 3,61,320 

Business booked in 1933-34 „ 35,00,000 

Expense ratio 61*5 per cent. 

FOR Remunerative terms and agency 

Apply fo 

The Managing Agents^ 

THE VENUS ASSURANCE €0., LTD. 

ChaBdni Chowk, DELHI 
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THE 


CO-OPERATIVE 

INSURANCE SOCIETY, ITD. 

NEW 

DESHABANDHU 

POLICY 

Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM— HIGHEST BONUS 

At your Service 
N. SARKER, Getierol Moniiger, 

HEAD OFFICE : 

HINDUSTHAN BUILDINGS, 

CALCUTTA. 
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OF INDIA LTD. 


THE STATE-AIDED BANK 

OF TRAVANCORE, LTD. 

Mead Office : 

Alleppey 

' Branches 

TrivaiidriiiBy Chaixganacheirry, CochiBy 

Quilon, Kottayam, Kayenkulam & 
Ernakulam 

{Under the patronage of the Government of B, H The 

Maharaja of TTavancQre)t 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Ecoa.) 

Vueed Deposits are now received at the following rates 

6 Months ...4 % per annum 

1 Year 5 * 

2 Y ears and more 5}4 % „ 

interest is payable balf-yearly. The Bank 
“mngeraents at Mad4s, Bombay, 
cutta and Bangalore for receiving and pav- 
mg the Deposits AT PAR. 

For further particulars apply to 

C. KRISHNA MENON, M.A., 

Manager, 

' ' OR 

The Chairman, College Buildings, 

e:spi,an.\db, madras. 


THE 

1924 1934 

MARCH OF progress 


OUTDOOR PUBLICITY 
SPECIALISTS : 

Teams: BOMBAY AND 

madras 

Buses: BOMBAY 

Kiosks : THROUGHOUT INDIA 
AND BURMA 


Manufacturers'f'of 

PORCELAIN, ENAMEL 
IRON SIGNS 

1, WATERLOO STREET 
CALCUTTA 


CLAIMS PAID EXCEED 8i LACS 

Figures for 1933-34. 

Policies Issued t i , 

CRORE 

LIFE FUND EXCEEDS 49 LACS 


LAKSHMI INSURANCE 

COMPANY LIMITED 

LAHORE 


Business 
in Force. 
21,24,250 
1,66,18,620 
3,04,83,800 


Life Fund. 

500 

9,32,900 

37,94,000 


Year ending 
30tii April. 
1925 
1929 
1933 
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The following is the abstract of the accounts of the 
Currency Department on 22nd Alarch, 1935. 

■V Rs, 

Notes in Circulation ... ... 1,85,83,73,006 

Reserve—Coin and Bullion 
In India-— 

Silver Coin ... .„ 76,98,98,359 

Gold Bullion ... ... ... 41,55,19,103 

Silver Bullion ... 13,12,47,327 

In England — ... ... ... 

In His Majesty’s Dominions — ... 

In transit between England, India and 
His Majesty’s Dominions— 

Total Coin and Bullion ... 1,31,66,64,789 

iSecurities (purchase price)— 

In India of the nominal value of 
Rs. 36,16,75,000 ... . — — - 35,99,53,750 

In England of the nominal value of 
i;i3,640,000 ... ... ... 18,17,54,467 

Total Securities ... 54,17,08,217 

Grand Total of Reserve ... 1,85,83,73,006 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ... ... 

Percentage of metallic reserve to circulation 70.85 

The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes:— 

The week Increase or Increase or 
ending Decreav^^e on Decrease on 
March 22, Week Year 

1935. 

(In thousands of Es.) 


Notes in circulation ... 

1,85,83,73 

+29,13 

+9,09,31 

Reserve — 

Silver Coin 

76,98,98 

+6,26 

-9,46,72 

Gold Bullion ... 

41,55,19 

13,12,47 


+2,69 

Silver Bullion ... 

-35,15 

+1,72,79 

Securities (Purchase price) 

' In India — * 

35,99,54 

+34,68 

-1,37,01 

In England 

18,17,54 

+23,39 

+18,17,54 

Total Securities 

54,17,08 

+58,06 

+16,80,54 

Percentage of metallic 

reserve to circulation 

70.85 

-0.27 

-8 01 


I COMMUNIQUES 
I : - ; : RETURNS' : 

POST OFFICE CASH CERTIFICAT] 


Statement showing the amounts real 
oj the Postal Circles on account 
Cash Certificates during November, 
outstanding at the end of the m 


Cash 
realised 
from salej 


Name of Postal Circle 


Bengal and Assam 
Bihar and Orissa 
Bombay 
Central 

Sind and Baluchistan 
Punjab and N.-W.F. 
United Provinces 
Madras 

Burma ... 

Total November, 1934 
Total November, 1933 
Total November, 1932 


STERLING TENDI 

On Wednesday, the 27th March, 
amount of ;^2, 010, 000 (two million ten 
were received and allotted approximat 
It is notified for general inform 
tenderers for the sale of sterling 
Wednesday, the 27th March, 1935, wil; 
up their allotments on or before the 3' 


HOME TREASURY BALANCE AT TH 
EACH MONTIi 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years : — 

Mar. 22, Mar. 22, Mar. 22, Mar. 22, 
1935 1934 1933 1932 

(In thousands of Rs.) 

Notes in cir- 


culation ..,1,85,83,73 

Reserve — 

1,76,74,42 

1,76,13,66 

1,79,59,32 

Silver Coin ... 

76,98,98 

86,45,70 

95,91,05 

1,01,84,38 

Gold Bullion 

41,55,19 

41,52,50 

25,90,92 

5,11,15 

8,85,46 

Silver Bullion 13,12,47 
Securities (Purchase price) 

11,39,68 

15,18,66 

In India 

35,99,53 

37,36,54 

39,13,02 

59,78,32 

In England 

54,17,08 

Total Securities 
Percentage of 
metallic re- 
serve to circu- 

54,17,08 

37,36,54 

39,13,02 

59,'78,32 

lartion 

70.85 

78.86 

77.78 

65.95 


April 

May 

June 

Jnly 

August 

September 

October 

November 

December 

January 

February 

March 


1931-32 

5,576 

3,154 

6,610 

8,688 

9,559 

7,411 

5,796 

2,637 

5,492 

13,790 

5,520 

11,443 


CASH BALANCES OP THE GOVT. OF INDIA. 

The following are the cash balances of the Government of 
India on the last days of the months mentioned : — 

Nov. Dec. Jan- Feb- 

1934 1934 1935 1935 

In District Treasuries ... 1,89,11 1,88,99 2,13,42 1,66,23 

With Imperial Bank of India 7,10,11 6,57,24 6,53,00 7,32,51 


STANDS FOR 

LOW PREMIUMS - 

ASIAN ASSURANCE GO,, 
BALLARD ESTATE > - B 

Calcutta, Karachi. Lahore, Madras & 
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NATIONAL INSURANCE CO., LD. 

Head Office : National Insurance Building, 

7, COUNCIL HOUSE STREET, CALCUTTA. 

1933 Results; 

New business Completed exceeds Rs, 1,67*00,000. 

The Company with a steady progress all round. 

All forms of life asauranoe policies issued at low safe rates of 
premium/ 

Specialities : 

Female Lives, _ Joint Lives, Permanent Protection 
Policies, Tnple Benefit Policies. Marriage and 
Future Provision Policies. 

For Agencka please apply io-^ 

Bhone i Cal. 6726 & 5727. I*-* ^ 

Comult ; National Fire & General Ins. Co., Ld. 

i National Insurance Building, 

7, COUNCIL HOUSE STREET* CALCUTTA. 

Motor & Acoident policies. 

■ A aound Company, ■■ 


I National Fire & General Insurance 

iji ^ COMPANY, LTD. 


I The Company issues Policies covering 

i 

... Loss of Profits by Fire, Fire and Material 
III Damage following Riot and Civil commotion. 

K MOTOR CYCLES - . . 

ill COMMERCIAL vehicles 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


iMpp AL 

FREE LIFE INSURANCE POLICIES 

Every Rs. 91/- deposited will bring you Rs. lOO/- after three y 
which works out at the rate of 3i per cent Compound Inte 

ADVANTAGES OF OUR CASH CERTIFICATES 

paid 6 months but not later than 12 aontl 

be pai^"'Jh7nrestV2rperanlm.‘'^"^ not later than 24 mo, 


I Union Bank of India, Ltd. 

[[" Established, 1010. 

jjjj HEAD OFFICE— Apolio Street, 

{III Fort, Bombay, 

W BRANCH: —Ha jkot (Civil Station). 
Capital paid up ... 39,90,000 
Reserve Fund ... 7,00,000 

fill Cftmmaw . ‘—Sir Hormusii Cowasii 

ii Dinshaw, Kt., M.V.O., O.B.E, 
Managing Director 

I Sir Sorabji N, Pochkhana walla, Kt 
CURRENT DBPOSIT ACCOUNTS 

f opened and interest allowed at U 
per cent, per annum on daily 
balances up to Rs. loO.OOO/- 
I FIXED DEPOSITS for long and 
lljj short periods received on favour- 
K able terms. 

Ill SAVINGS BANK ACCOUNTS 
interest allowed at per cent, 
.* per annum on daily balances or 3 
per cent, per annum on minimum 
K balances. Withdrawals 

ljlj allowed twice a week. Operations 
III by cheques' allowed, 
j; Advances made on approved 

f securities. 

All kinds of Banking business 
transacted. 

I B. M. BHARGAVA, b.a., li.B., 

f Secretary, 


Established 1895 || 

THE Ij 

Punjab National Bank, I 

LIMITED K 

Head Office : ill 

47, THE MALL, LAHORE | 

CAPITAL; ]■ 

Authorised Capital ... 1,00,00,000 ||1 

Issued Capital ... 50,00,000 N 

Subscribed ... 50,00,000 |||| 

Paid up ... 31,26,920 

Reserve Funds ... 21,23,944 || 

London Agents : K 

THE MIDLAND BANK, LTD., ||i 
LONDON. V 

American Agents ; j|j[ 

THE IRVING TRUST CO. K 

NEW YORK. Ill 

Banking Business of every kind v 
Transacted, fm 

MULK EAJ KOHLI, m. a. | 

Secretary, |||| 


SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


Head 0/f/ce.- LAHORE k 

For field workers’ commission || 

is remunerative, hereditary, jjj| 

and with no vexatious re^trip- w 




For Particulars, please 
apply to 

S. p. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: Cal. 1179 
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FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The Bank of England return on M’arch 13, as com- 
pared with that of the previous week, and of the corre- 
sponding week a year ago, shows the following changes:— 

Inc. (+) Inc, (+) 
This week or or 

March 13 Bee. (-) Dec. (--) 

1935 on week on year 

£ £ £ 

Note circulation ... 378,919,814 -1,146,306 +9,287,769 

Public deposits ... 8,446,526 - 2,755,075 - 3,797,791 

Banker’s deposits ... 108,372,856 +3,888,791 -3,362,175 

Other deposits ... 40,400,235 —14,094 +4,298,800 


Note circulation 
Public deposits ... 
Banker’s deposits ... 
Other deposits 
Seven day bills ^ ... 
Total outside 
liabilities 
Capital and rest 
Govt, debt and secu- 
rities 

Discounts and 
advances 

Other securities ^ ... 
Silver coin in issue 
department ... 
Coin and bullion 
(bank’s reserves) ... 
Reserve of notes and 
coin in banking 
department 
Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (‘^propor- 
tion”) 

(I?) Gold stocks to 
deposits & notes^ 
(‘‘reserve ratio”] 


£ 

-1,146,306 

-2,755,075 

+3,888,791 

-14,094 


£ 

+9,287,769 

-3,797,791 

-3,362,175 

+4,298,800 

-1,529 


536,139,431 

18,252,961 

-26,684 

-2,339 

+6,425,074 
+ 16,629 

341,910,769 

-82,463 

+7,420,618 

^,705,897 

11,319,937 

+279,670 

-143,337 

+76,057 

-952,931 

2,450,531 

+3,872 

-1,086,379 

193,005,258 

-86,825 

+984,338 

74,085,444 

+ 1,059,481 

-8,303,431 

47.1% 

+0.4% 

-4.3% 

35.9% 

-0.1% 

-0.2% 


U. S. FEDERAL RESERVE BANKS 
In $’s (OOO’s omitted) 


Resources. 

Gold Certificates on hand 
and due from the 

Treasury ... ... 

Total reserves 
Total c^h reserves ... 
Total bills discounted ... 
Bills bought in open 
market ... 

Total bills on hand 
Total XJ. S. Govt, secu- 
rities ^ ... ^ ... 

Total bills and securities 
Total resources 
Liabilities. 

Federal Reserve notes in 
actual circulation 
Federal Reserve Bank 
notes in circulation ... 
Deposits — Memberbank re- 
serve account ... 

Government ^ deposits 
Total deposits 
Capital paid in and 
surplus ^ ^ ... 

Total liabilities ... 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
combined 


March 14, 
1934. 


March 6, 
1935. 


March 13, 
1935, 


4,252,320 

4,503,780 

217,410 

54,890 

5,556,090 
5,819,300 
247,270 
. 6,110 

5,554,320 

5,824,130 

253,940 

6,420 

37,460 

92,350 

5,510 

11,620 

5,510 

11,930 

2.431.840 

2.524.840 
7,714,850 

2,430,490 

2,461,570 

8,852,030 

2,430,360 

2,462,160 

8,904,510 

2,989,050 

3,115,990 

3,136,650 

159,370 

1,230 

100 

3,454,490 

16,130 

3,614,080 

4,554,820 

88,480 

4,880,020 

4,588,210 

87,970 

4,913,770 

284,200 

7,714,850 

305,330 

8,852,090 

306,190 

8,904,610 

68 2% 

72.4% 

72.3% 


BANK OF FRANCE 
In francs (OOO’e omitted) 


Assets— 

Gold 

Foreign assets — 

Sight deposits 
Bills, etc. ... ... 

Home bills ... 

Advances against sec^ 
To the State 
Other advances 

Negotiable Bonds, Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exch.) 

Liabilities — 

Notes in circulation ... 

Public deposits 

Private deposits ... 

Ratio of gold reserve to 
sight liabilities 


March 9, March 1, 
1934. 1935. 

73,980,688 82,195,581 

17,316 10,611 

1,055,810 
6,145,517 

3,200,000 3,200,000 

2,971,543 3,173,159 

6,114,063 5,832,609 

4,993,413 


1079 

March 8, 

1935. 

82,619,732 , 

9,766 

3,200,000 I 

3,147,291 " ; I 

5,832,609 ; 

4,807,311 r 


$1,937,912 83,745,040 
1,762,497 3,582,710 


11,838,995 

77.3% 


14,346,169 

80.7% 


THE REICHS BANK 

In Reichsmarks (OOO^s omitted) 


Assets— 

Gold ... ... 

Of which deposited 
abroad 

Reserve in foreign 
currencies 

Bills of exchange and 
cheques 

Silver and other coin 

Notes of other German 
banks ... 

Advances 

Investments ... 

Other assets 

Liabilities— 

Share capital ... 

Reserves ... 

Notes in circulation 

Other daily maturing 
obligations ... 

Other liabilities 

Cover of note circulation 


March 7, 
1934. 

Feb. 28, 
1935. 

March 7, 
1935. 

: i 

312,915 

80,136 

80,173 

: J 

31,335 

21,397 

21,397 

' 

6,351 

4,598 

4,528 

1: 


2,863,678 

236,821 

7,742 

78,309 

676,500 

508,109 


150,000 

473,151 

3,386,011 

519,384 

161,879 

9.4% 


3,677,085 

139,639 

4,001 

188,319 

764,225 

553,738 


150,000 

472,797 

3,617,442 

928,099 

243,403 

2.34% 


3,676,338 :j 

138.476 I 

8,430 : ' 

63,244 T 

762.476 ' 

583,985 


150,000 

472,797 

3,489,279 


897,357 

308,177 

2.42% 


NATIONAL BANK OF BELGIUM 
In belgas (OOO’s omitted) 


Assets— 

Gold 

Silver and other coin 
Securities ... 

Liabilities— 

Notes in circulation 
Deposits : Govt. 

Other 


March 8, 

Feb. 28, 

March T,. 

1934. 

1935, 

1935. 

2,710,641 

2,530,852 

2,530,713 

67,051 

91,114 

92,733 

742,028 

671,256 

671,417 

3,462,560 

3,647,378 

3,647,846 

136,131 

59,509 

39,440 

836,647 

177,817 

200,258 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 


Total gold reserves 
Total bills discounted 
Bills bought in open 
market 

Total IJ. S. Government 
securities ... ... 

Total bills and securities 
Deposits — ^Memberbank 
reserve account 
.Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


March 14, 

March 6, 

March 13, 


SWISS 

NATIONAL BANK 


1934. 

1935. 

1935, 






1,309,780 

2,137,570 

2,127,080 


In francs (OOO’s omitted) 


25,800 

3,460 

4,010 











March 7, 

Feb. 28, 

March 7, 

2,450 

2,100 

2,100 



1934. 

1935. 

1935. 




Gold 

• •• 

1,824,498 

1,794,411 

1,782,387 

801,750 

765,320 

757,820 

Of which held abroad 

135,785 

106,449 

101 ,358 

830,150 

772,450 

765,530 

Foreign gold 

»*. 

4,968 

6,459 

14,079 




Discounts 


47,414 

28,935 

23,208 

1,258,670 

1,984,930 

1,976,730 

Advances 


... 68,090 

66,938 

65,712 




Securities 


24,022 

54,319 

54,325 




Notes in circulation 

... 1,371,929 

1,329,735 

1,805,940 

65.3% 

75.4% 

75.4% 

Deposits 


562,116 

555,839 

664,752 
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POTTERIES 

RANIGANJ & JUBBULPORE 

Manufacturers of 

SANITARY FITTINGS 
I GLAZED STONEWARE PIPES 

I REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 
FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 
FLOORING TILES 
Etc<, Etc. 

1 ..... 

Full Particulars, Prices and Catalogues, 

may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 
CALCUTTA 


publications of the league of nations 


“BALANCES OF PAYMENTS, 1933 » 

Price : Rs. 4-2-0 

Aniv Ptisting afcatisfcical book of reference ooncerniag international accounts (trade in goods and services, gold, long and short. 
Si E of years^^p. to^y inclusive 


rtnArj^tiions), riBiULs, aie loi «..! uiiv u*a-juiiuj Mi. vaacs loi' ii series Of Years no 

term suppHe^^ concerning outstanding international liabilities and assets. In a summary chanter the 

Information is aLso^supp^^ deiilt with, snecial u..- ..i, «-“api>er nne 


up to 


^September, dealt with, special consideration being given to the effect of currency depreciation. 


inclusive, 
general tendencies 


'ARMAMENTS’ YEAR-BOOK, 1934” 


Price: R*. 13-12-0 


Thii edlHou contain* mono*rap^h.__ 

the 'SoHon aid Umifcation of Armaments and the otfiolal publications of the different countries, such as eollertlons ^of law““arSj 
gazettes, etc, 


“NATIONAL PUBLIC WORKS” 

Price: Rs. 8-4-0 

ivnr^i- h-iq iust been issued by the Communications and Transit Organisation of the League of Nnfinn i- 4 .v. ,, 

, by the Secretary General of the League requesting various Goveimments to communicate to hllJf 

a letter addresse oy^ description of the mam public work.s undertaken .since the beginning of the year 1 nan* 
particulars . (U A fallowed or contemplated for the execution of such work; (3) The principal methods Imniniiri?® 
admmistratjve me^bods^,^^^^ far as possible, of the allocation of expenditure on the execution of the^possfble \vork 3 ^^^ financing 


^INTERNATIONAL TRADE STATISTICS, 1933 ^^ 

Price: Rs. 6-14-0 

rphts volume analyses the foreign trade during the years 1931, 1932 and 1933 of 65 countries accounting for 96% of the total 
Jrii Tf contains more, than 390 tables, which are accompanied by explanatory notes. The data it gives illustrate strfkinJfv 
rF^ipIt^chanaef undergone m recent years in the composition and direction of foreign trade, and their Iffect in the posf£ 

He fnmviduarSntries. The synoptical tables show the percentage distribution of each country’s imports and exports by ??oveSance 
and destination. 

Complete Catalogue sent free on application. 

Available from— LEAGUE OF NATIONS (INDIAN BUREAU), 

Improvement Trust Building, 

Esplanade Road, Bombay I. 


..... 


Iron & Steel 
, Limited. 


BURNPORE, B. N. Rly. 


'' PIG IRON 

COKE 
TAR 


OF AMMONIA 

to-. 

AGENTS : 

& CO. 

12, MISSION ROW, 
CALCUTTA 
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World Trade and Finance at a Glance 


FROM INDIA’S STANDPOINT 


March 22 


March 23 


March 25 


March 26 


March 27 


March 28 


Indian Money Market : 

Gall Money 

Three months’ Deposit 
Banks Selling — 

T. T. Ready on Ivondon 
On Demand ... 
Banks Buying — 

D. A. 3m'/ st. on London 


Banks Selling---- 

On France — O/D {francs per Rs. 106) 
„ New York— 0/D (Re. per $100) 
„ Germany — O/D (marks per $100) 
Banks Buying---’ 

On Hongkong— Private Bills 80d./st. 
(Rs. per $100) ... 

On Shanghai— Private Bills 30d. / st. 
(Rs. per taels 100) 

On Singapore— Private Bills 30d. / st. 
(Rs. per $100) ... 

On Japan— Private Bills 30d./st. (Rs. 
per Yen 100) ... 

On Java— Private , Bills 30d./ st. 

(guiders per Rs. 100) 

Silver— (Bomhay ) — 

Ready 

First Settlement ... ... 

Second Settlement 
Gold-^{Bombay ) — 

Ready 

First Settlement ... ... ... 

Second Settlement ... 

Imperial Bank*s Weekly Return — 
^vereigns 

Bank Rate (changed froc Feb. 16, 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( »> ) 

Cash Percentage ... 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) ... 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. „ ) 

Total for week ( ,, ) 

Total since April 1 ^ ( ,, ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months „ ... 

nine months’ ^ ... 

twelve months’ Bills ... ... 

Clearing House Returns (in lakhs Rs.) 
London Money Market; 

Day-to-day loans ... 

Seven days’ loans ... ... 

Three months’ Discount ... ... 

Four months * Discount ... . . . 

Six months’ Discount ... 

T. T. London on— 

Parity to £i 
(4.861 Dollars) ... 
(124.21 Francs) ... 
(92.46 Lire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18.159 Kronor) ... 
(12.107 Florins) ... 
(25.22^ Sw. Francs) ... 
(375 Drachmae) ... 
(164^ Krone) ... 
(35.00 Belga) ... 


% 6 -% 


%e-M 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 



March 22 March 28 March 26 March 26 March 27 March 28 


Spot (per 02 .) 

Forward 

Silver Kew York ... 

0trld^(pet oz.) 

Binfe of England Statist^cs^ 

Bank Rate {since June 80, 1932) 
Inflow or outflow of gold 

(000*A omitted) 
Total gold stock# ( „ ) 

IResetve Ratio 


iDate cMnged) 

jporeign Bank Fates: 

l^deral Reserve New York 1-2*34 
Bank of France .. 31-5-34 

Reich# Bank 22-9-32 

Rank of Italy ... 25-3-35 

Bank of Japan * . 2-7-33 

. Swiss National ... 22-1-81 

' ^Nefcherlands Bank ... 18-9-38 

Itidlan GiUed^e (Bombay)— 

8 per cent 1941 
n%% Rupee Paper 

Indian Stock 1981 
''I 1947—50 Rupee X/oan 

1955—80 Rupee I^an 

iil;gig^'-:i956^ ^-V' ... 

1960—70 Rupee Loan 
■ 6% 1945—65 Rupee Loan (taxfree) 

,$% 1985 Rupee Loan .. 

; mtish Giltedge^ 

Conversion Loan 
1 4% Funding Loan 
8i% War Loan 

C#hdoo Stocks & Shares: 

Hydro-Rlectric Securities 

Imperial Chemical# (Ord.) — 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco , (Cid.) 

P. & O. Steamship Co. (Deptd.) ... 
Courtauids (Ord.). 

International Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) ... 

Tata Iron ^ Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 
Royal Dutch 

Great Western Ry. Orel. ... 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Dears Tea Co. Ord, ... w.. 

Rand Mines ... »>. 

Anglo-Dutch Plantations .. 

Hew York Stocks & Shares: 

General Motors 

Anaconda Copper 

XT. S. Steel Corporation ... 

' D, S. Corporation (Pref.) 

Undlsti Stocks d Shares: 

Electric Shares-^ 

Ahmedabad 

Tata Hydro (Ord) b.. 

Andhra Valley (Ord) 

Tata Power (Ord) 

Banks Shares (Bombay)'^ 

Imperial Bank of India (F.P.) 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Australia & 
China ... ... 

National Bank of India ... 

Hongkong & Shanghai Banking Cor- 
poration ;... ... 


100 - 10-0 
92-12-0 
£93 K 
101 - 10-0 
114-0-0 


100 - 8-0 

92-7-0 

i;94-0-0 

101-9-0 

111 - 8-0 


lO&O-O 

116-0-0 

100 - 10-0 


£112^ 

£nB 

>Cl05?4 


£lt2K 

£105% 


£ 112 % 

£6%x.d. 

£1051 


£ 112 % 


HVa 

86/3 

46/10| 

130/7% 

16/3 

49/6 

H4H 


$2% 
36/3 
48/4% 
132 IB 
15/3 
49/10% 

6/- 

£ 110 % 


36/3 

47/6 

101 / 10 % 

15/3 

49/6 

^'24| 


35/6 

47/9 

131/3 

15/3 

49/lOj 

?24% 

Si- 

am 


£110^2 

3% 

7% 

48/9 
£19% 
£47^2 
£18 
£l5 
40/ 7| 


£ 110 % 


71/3 

50/3 

£19% 

£47% 

£17% 

£15 

40/7% 

158/9 

20/10i 


160/" 

20 / 10 % 


163-12*0 

167-8-0 

1,656-4-0 

LS71-4-0 


ite Shares-^ 
Howrah 
Kamarhatty 
National 


Cotton Shaf4f“-« 
Kesoram (Ord) 
Bombay Dyeing 
Centra! India 


PlliPfiiiili 

mil 




IPilSfipIliWlfB' 




liillSI 

||||| 




lINltili 

flil 








March 30, 1935] 


INDIAN FINANCE 


1083 


€oal Shares^ 

Burrafcnr 

Equitable ••• 

Bokatao and Ratnguttali 
Tea Shares^ 

Bisbnatitb 

Holungoorie 

Iron and Steel Shares--- 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

,, « Drfd. 

„ „ 2nd. Pref. 


Sugar Shares— 

Catew & Co, 

Cawnpore (Ord.) 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares-— 

Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways (Ord.) . 
Calcutta Tramways 


Commodity Markets; 

Jute (Calcutta)— 

Firsts 

Lightning 

Future (E. I. J. A.) (ITef.) 

Imports into Calcutta , 

( 000*8 omitted mds.) 
Exports from Calcutta 

( » 

Stocks in Calcutta ( ' 

Stocks in Calcutta in correaponmng 
period last year (000*s omitted mm.) 
Jute (London)— 

Ist Marks Continent Ready 
1st Marks Continent one month future 
Lightning Ready 
Jute Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bomhay)— 

Broach (July- August) ... 

Oomra (May) 

Bengal (May) 

Cotton (New York)— 

Midling Spot 
May ... 

Cotton (Liverpool)— 

Fully Midling Spot ... — 

One month future 

Two month future 

Three month future ... 

Egyptian F. G. F. sakellaridis 
Tea (London)— 

Indian Pekoe 

Ceylon Pekoe ... ... * 

Linseed (Calcutta ) — 

Beta— May ••• — • 

Linseed (London ) — 

Bombay (March.. April) ... ... 

Calcutta (March April) ... ... 

La Plata (March) 

Shellac (Calcutta) — 

t. n: . ^ 

Shellac (London)— 

T, N. Spot 
T. N. Mar. 

Sugar (Calcutta)— 

Java Whites Ready per md. — 
Java Whites afloat 
Sugar (London ) — 

Java White cJ.f.^ Calcutta— 
March-April 
Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready ... 

Beta — May 
Wheat (Liverpool)^ 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago)— July per Boshel 
Bice (Rangoon) — (Big Mills Special) 
Groundnuts (Madras) — (Machined) 


March 22 

March 23 

March 25 

March 26 March 27 March 28 

261-10 

265-8-0 

264-0-0 

261-8-0 

12-12-0 

13-1*0 


12-iO-O ... 12-12-0 

36-4-0 


36-4-0 

... 


7-3-0 


... 


4-0-0 

4-4-0 

4-4-0 4-2-0 

145-4-0 

140-8-0 

148-8-0 

148-8-0 143-0-0 146-4-0 

657-8-0 

632-8-0 

178-12-0 

687’“8*'0 ! 657**"8‘0 1 071“"4i"O 

169-0-0 

165-8-0 

188-0-0 

167-12-0 167-12-0 169-12-0 

*34-12-0 

*34-8-0 

34-8-0 

84-4-0 34-0-0 84-0-0 

13-4-0 

13-00 

... 

12-12-0 

... 


114-0-0 


42-8-0 

41-12-0 

43*0 0 

44-12-0 43-8-0 43-8"a 

427-8-0 

420-0-0 

426-4-0 

423-12-0 417-8-0 415-0-0 

160-5-0 

1S9-6-0 

160-16-0 

161-4-0 160-10-0 160-0-0 

30-8-0 

30-6-0 

80-12-0 

81-b-O 1 31-12-0 1 32-4-0 

25-8-0 

... 


... 27-4-0 

33-2-0 

33-2-0 

33-4-0 

... 

£17-1-3 

£16-18-0 

£16-17-6 

7-2-6 1 £l7-7“6 

i,17-5-0 

i,I7-5-0 

i.1 7-3-9 

/47«8-9 At7”13-0 ... 

£15-6-3 

£15-5-0 

J15-5-0 

3^.15“8~9 jCl5-15-0 ••• 

9-4-0 

9*4-0 

9-5-0 

9-5-0 9-6-0 9-16-0 

lMO-0 

11-10-0 

11-12-0 

11-11-0 11-11-0 11-11-0 

4*80 

4-80 

4*80 

4*80 4*80 1 «i.. ' 

5*95 

5*95 

5*95 

5*96 5*95 

214-8-0 

220-8-0 

219-4-0 

219-0-0 214-0-0 

127-12-0 ; 

197-0-0 

196-4-0 

... 196-4-0 192-8*0 

A92-4-0 

131-12-0 

128-12-0 

... 133-8*0 131-0-0 

11*30 

11*20 

10*40 


10*95 

10*86 

11’06 

11*08 11*07 ... 

6*ro 

6*45 

6*42 

6*47 6*46 

6*12 

6*25 

6*29 


6*11 

6*24 

6*28 


6*8 

6*22 

6*25 

6*24 6*15 

8*15 

8*32 

8*24 


9d.-ls.3Kd. 

9d.-ls.3Kd. 

9d.-15.3Kd. 

9Kd-l5.334d. 9|d.-l5.3jd. 9jd.-l5.9ld. 

10d.-25.8Kd. 

10d.-25.8|d. 

10d.-25.834d. 

10d-25.834d. 10id:.‘'2s.83y4d. 10^d.-25.8|d. 

4-7-0 


4-7-6 

4-7-6 4-7-6 4-7-3 



^11%6 

^11% £11%6 illl%6 


illA 

£nA 

Aiil4 Aiij i,nii 

£9?iG 

£9M 

£m 




445.-478. 6d. 

445.47s.6d. 44s.-475.6d, 



43s. 6d, 


6s.“l|d. 

es.iyzd. 

Bs.-VAd* 

65,-lKd. 65,1/ad, ,,, 

3-2-6 


8-3-0 

3-3-0 ... 3-3-0 

3-2-6 


3-3-0 

8-3-0 ... 3-3~0 

3-3-9 


8-4-0 

4-7-6 ... 8-3-9 

22s.3d. 

22s M. 

22s. 9d. 


22s.9d. 

235.3d. 

23s.3d. 




^O'BlVz 

... ’ io-ai X! 

200-0-0, 202-8 

197-8,200-0 


200-0,202-8, ... 207-8-0-210-0-0 

34-0-0, 34-12-0 

35-8, 35-12 

1 





Cftlctitta. 

Howrah. 

Pplhi, 

Simla, 

Bombay 

Madras. 

Karachi, 

Rangoon, 

Colombo. 

Kandy. 


Mercantile Bank of India, Ld. 


t Incorporated in Rngland.) 


Sub^rtbed Capital , ... 

Patdnp Capital 
Reserve Fund 
Reserve Liability of Share- 
boiders 


£l*f?00,000 

£1,060,000 

£1.076,000 


£ 760,000 

LONDON BANKERS. 

Bank or EmauANDt Midland Bank, Ld. 
HEAD OFFICE 

■16, Cracechnreb Street, London, E.C.3 
^ BRANCHES & AGENCIES: 


Kota Bharu 
(K elan tan) 
Bangkok. 
Mauritius, 
New. York. 

(U.S.AJ 

Kuantan, 

(Pahang), 


Oalie. 

Penang, 

Singapore. 

Shanghai. 

Hongikong„ 

Ipoh (F.M.S,) 

KnalaLumpnt 

Kiiala Llpls. 

(F.M.S) 

ConRENT Accounts. —Opened and intereet 
allowed at I per oent per annum on minimum 
njonthiy balances up to one lakh o' rupees. 
Other terms by arrangement. 

Fixed DErosirs. “Deposits are received 
for fixed period on terms which may be ascer- 
tained on application. 

The Hank undertakes Trusteeships and 
Bxecntorships. 

Norman Wilks, Manager, 

No, a, Clive Street, Calcutta. 

Hdwrab Agpucy, Yi, Grand Trunk Road, 

.......... 
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THE EASTERN BANK, LD. 

{Imorfoorated in England ^ } 

Heai> Office : 

2 & 3, Crosby Square, 
LONDON, E.C, 3. 

Subscribed Capital ... 22,000,000 

Paid-up Capital ... £1,000*000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCHES j 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta. Colombo, 
Karachi, Madras and Singapore, 
Current Accounts luterest 1 per cent, 
per annum allowed on daily credit balances 
from Rs, 1,000 to Rs, 1,00,000. 

Fixed Deposits are received fore and 1 ^ 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
est 2i per cent,, per annum. 

(lenera! Banking and Exchange Busines:* 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

J. H. WEBSTER. 

., Manager, 

Calcutta Branch : 0, CUve Street. 


The Yokohama Specie Bank, Ld, 

(Regiatertid In Japan) 
(RSTABLfHHED im,) 

Subscribed Capital Yen. 100,000,006,00 
Paid-Up Capital „ 100,000,000^00 
Reserve Fund „ 121,250,000,00 

Head Ofe: YOKOHAMA 

Branches 


Alexandria, 

Batavia. 

Berlin. 

Bombay. 

Calcutta, 

Canton. 

Dairen 

FengUea (Mukden), 
Hamburg. 

Hankow. 

Harbin, 

Hongkong. 

Honolulu, 

Hslnking, 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunouchi. 


Moji. 

Nagasaki* 

Nagoya. 

NewcfiwanK. 

N?w York 
Osaka, 

Paris. 

Peiping, 

Eaugoon. 

Rio de Janeiro, 
Semarang (Java). 
San Francisco, 
Beattie, 

Shanghai. 

Singapore. 

Sourabaya, 

Sydney. 

Tientsin* 

Tokyo. 

Tsingtan. 


Every description of BANKING 
and exchange BUS1NI5SS tran- 
sacted. 

102*1, Ciiye Street, Calcutta H. EtTROKAWA 

Post Box 406 Manager 


ANDREW YULE & CO., LTD, 


INSURANCE DEPARTMENT, 

8, CLIVE ROW. 


ALL CLASSES OF INSUI^ANCE 

No risk is too large for us to deal with 
None too small for our interested attention 

Telephone; CALCUTTA 5286 


For Safe Investment? 

BUY A BIG INSURANCE POLICY ♦ 

UNITED INDIA LIFE ASSURANCE CO., LTD. 

(IQSXI5. 190<8) 

Has been for a quarter of a Century offering you all that is best in 

FEMALE AND JOINT LIFE ACCEPTED 


Calcutta Office: 

2, LYONS RANGE, 
CALCUTTA 


Mead Office : 

UNITED INDIA ASSURANCE BUILDINGS, 
MADRAS. 




INSURK 


HOOSEINBHOY 
A.ULLJEE & CO, 

I’pp all classes ollntsnrance, 
lire. Marine, MotoPi Acci- 
dent, Oivil Commotions, 
Barthq^nake , etc., etc. 

STANDARD BLDG. | 
Hornby Road, BOMBAY | 

»Phone: 23412 


SECRETARY OF STATE VERSUS VICEROY 

The zuherdusti of the Secretary* of State for 
India has ever been a bye- word. It may be due to 
the easy mastery of the virility and yersatality of a 
Montagu over the inferiority complex of a Lord 
Chelmsford. Or it may be the mere pig-headedness 
and ‘^cussed’’ obstinacy of a Lord Birkenhead. Or it 
may be the iron hand within the velvet glove of a 
Sir Samuel Hoare. Or it may even be the vague, 
but firm; purposiveness of a Wedgewood Benn 
proving more than a match for the vaguer and more 
incoherent idealism of a Lord Irwin. The result has 
always been that the Viceroy, thrice-puissant in our 
eyes, is, behind the scenes, bullied and bamboozled 
by the India Office. It is still a mystery and wonder 
to us that history has rarely recorded instances of 
Viceroys who, in sheer exasperation, hit back with 
vigour and chucked up their jobs in disgust. It is 
even more amazing that not one Indian member of 
the Viceroy *s Cabinet has felt the goading of self- 
respect so poignantly as to end the whole humiliating 
business by resignation. Such correspondence as 
has been published (for instance, the vigorous ex- 
change of views between India and London in 1924 
over the fixation of the upper point of the rupee at 
Is. 6 3/16d,) does^ show that the Government in 
India can take a firm stand, argue steadily and fight 
doggedly. But it also shows that the Grand 
MoghuTs hookum is inexorable. He sticks to his 
views to the last I he brushes aside all appeals and 
threats; what he has said, he has said ; and what 
he has said must be. 

Sjt * 

It is not the Secretary of State that has to face 
an angry Opposition in the Assembly or to assuage 
indignant public opinion in the country. He pro- 
vokes the ire of all and sundry ; and he leaves it to 
the Viceroy and his colleagues to deal with the 
situation he creates. He raises the wind ; and the 
Viceroy is asked to ride the whirl-wind. He causes 
numberless embarrassmeuts; and the Viceroy and Com- 
pany must wangle their way out of them as best as 
they may. He opens up the raw wounds ; and they 
must find the balm. He provokes war ; but they 
must go into the fighting line and face the fire. He 
is secure in his pedestal seven thousand miles off ; 
they are assailed and bombarded as the men on the 
spot. He is off-hand ; they have to be suave. He 
is categorical and final ; they have to plead justifica- 
tion, to concoct arguments and to improvise reasons. 
This is, in all conscience, a most improper distribu- 
tion of responsibility. A measure of sympathy is 
due to the valiant bond in the Viceroy's Cabinet who 
have stood all this taunt and nagging, and who have 
cheerfully and uncomplainingly fought the other 
man^s battle all these decades. Sheer sportsmanship 
demands that the Secretary of State should be more 
thoughtful of the predicament of colleagues who have 
every time to rush to the fray on his account. That 
there has been a lack of such considerateness becomes 
known only on occasions ; but it seems a more or less 
chronic state of affairs. “Trust the men on the 
spot” would appear to be a formality rather than a 
reality. 
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j^y’s House. Mr. Denning, who was in Cecil Hotel, 
,:|fas ' ' hastily ■ summoned. They put _ their heads 
.together ; and, together, they got into the car, 
rushed to the Viceroy’s residence and made him sign 
m Ordinance suspending the Currency Act of 1927. 
The same evening, without any consultation with the | 
Mdian Government, without even any warning to 

made an announcement in 
f. ihondon in the Federal Suh-Committee of the Second 
Round Table Conference ; and this announcement 
■ tan exacfly conntei; to the steps Sir George had taken 
ik the morning. It was all chaos and confusion. 
This was on Monday. The only course left open to 
the Indian authorities was to declare that all banks 
should remain closed for the following three days. 
M^ntime, frantic cables were exchanged between 
India and London. And the result of it all was that 
the Viceroy had to issue on Thursday an Ord^nce 
cancelling Monday’s ordinance. Can humiliation go 
further? 

r , : Thc^^ again, Sir George fought for the cut in 
?saiatks, ' Hn, said the Secretary of State, In the 
€ttd,‘ fbe latter agreed' to a uniform cut of 10 per cent. 

, Sfo Gfeorge pleaded for a graded, cut; and, _we 
> ■ Uiiderstand, he even threatened resignation. Nothing 
the India Office, The India Office w'as 
admaht. The hands of the Indian authorities have 
been,Tik6^rise, forced in the matta- of the restora- 
tion of cuts. Had they been given the discretion, 
neitha Sir George Schusta nor Sir James Grigg 
would have been in any desperate hurry to ratore 
the cuts. What sorry figures in the Assembly did 
tln^ cut when they had to justify the cutting-off of 

This bri:ngs tis to the latest episode, which was 
the subject matter of an adjournment motion by Mr, 
Matliradas Vissanji. The financial adjustments as 
betoeen India and Burma furnished the topic for the 
censure motion. The position in this regard may be 
summed up thus: 

L The riepoptt of the Round Table Con- 
ference had promised that these adjustments 
will be referred to an ''impartial tribunar\ ^ 

2, Sir George Schuster had given a promise 
that members of the Standing Finance Committee 
of the A^embly would be associated in the 
enc^tiiry. 

. , 3. Sir B. N. Mitra, on behalf of the Indian 

. Gt 3 vemment, had pressed that the matter must 
be referred ,to the standing tribunal of the 
Imperial Conference or to a Committe of the 
Frivy Council, 

4. On February 21, Sir lames Grigg stated 
that the Secretary of State had not carried out 
the promise of Sir George Schuster as the enquiry 


Would be "prolonged*’ and members of the 
Assembly would not be able to spare the time 
for it, 

6. On Mjgirch 25^ Sir James made another 
statement that the Tribunal (consisting of Mr, 
Amery, Sir Sydney Rowlatt and another) would 
be submitting their report early in April. 

A tribunal, which was to contain an element of 
Indian personnel, turns out to be an all-White 
affair ; and deliberjgitions, which on February 21 were 
expected to be prolonged, are now to end abruptly 
in a week’s time. Even the Statesman is spurred 
to sarcasm by these unedifying episodes ; and it 
declares: "In the meantime, the Government of 
India have been placed in a difficult position and the 
process of manufacturing Swarajists unnecessarily 
goes apace”. We congratulate Mr, Mathradas 
Vissanji on the thumping majority which he secured 
for his motion and on the support which he has 
received from unexpected quarters. But what does 
the India Office care? It is the barking of the d<^ 
at the Sun. 


DEVELOPMENT OF SUBSIDIARY 
INDUSTRIES 

In the treatment accorded by the Government of 
India to the recommendations of the Tariff Board in 
regard to the industries manufacturing carbon 
brushes and healds and reeds, important questions 
of fiscal and general economic policy are involved. 
Though the question at issue relates to two small, 
infant industries, the principle involved is of greater 
importance and wider application. Even so early as 
1028, the year in which Indian Finance saw the light 
of day, we put forward, in the course of a special 
article the plea that the expansion of productive 
activity in this countiy should be sought not only on 
the lines of developing the key and staple industries 
hut also the manufacture and provision of stores for 
such industries within the country. We drew atten- 
tion to the fact that even well established industries 
like cotton and jute textiles have, for various reasons, 
been finding their supply of stores from foreign 
sources and that the resources of this country are 
quite adequate for replacing such foreign supplies 
with indigenous products. The managements of 
industrial companies in India have, for reasons of 
their own, made comparatively little effort to stimu- 
late the industrial sources of supply. And we urged 
that, where private individuals and companies lack 
the incentive, it is the duty of the State to supply 
the stimulus. The plea put forward by the industries 
manufacturing carbon brushes and healds and realds 


ASSI CURAZIONI GENERALI 

THE GENERAL INSURANCE COMPANY, LIMITED OF TRIESTE AND VENICE 

( mcoaroRATED in italy) 


Capital Fully Paid up £ 3.000*000 

<at Current Sterling Rate of Exchange) 

Annual Premium Income Exceeds 
£lO,OOO.OOD 


Total Aaaeta at 31-13- S3 
( at Current Rate of Exchange > 
Exceed £ 3 8 . 0 0 O * O O 0 
Claims Paid £ 1 5 0. 000,000 


ONE OF THE WORLD’S S013ITOEST i^ND MOST POWERFUL COMPOSITE INSURANCE INSTITUTIONS 


Compantf has phaiure in dnnooncing ihe Opening of its Branch Ojfce for INBIA BURMA, e«if CBVLON 

. .M 

i, DALHOUSIE SQUARE, EAST,, ^ ; . . ’ - - ^ - - - - . CALCUTTA 

. T'^egrasjMc Address: “GENERALI*’. Telephoaei CALCUTTA 1491 
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I LLOYD TRIESTINO i 

ii . I 

I Fastest Regular Sea Service | 
i between BOMBAY & EUROPE I 


To NAPLES-GENOA To VENICE-TRIESTE 


util Apl. VICTORIA® 
X 9th May VICTORIA* 
I eth June VICTORIA 
X ath July VICTORIA 
I 8th Aug. VICTORIA 


26th Mar, CONTE ROSSO 
23rd Apl. CONTE VERDE* 
23rd May GANGE 
20tli June CONTE VEEDE 
2Srd July GANGE* 


All the above sailings are Off Season 
with the exception of those marked* 
which are Season Sailings 

Season Fares 

From £30 single, £53 return. 

Off Season Fares 
From £25 single, £44 return. 


I As an alternative to Direct Homeward 
|j Voyage we offer several 

I TOURS and CRUISES 

I Touching 

I PALESTINE, SYRIA, CYPRUS, 

i GREECE AND TURKEY FROM 

I PORT SAID 

III Some with no extra, others 
I with moderate additions, to the 
I Bombay— Italy through fares. 
I Particulars on application. 

i 

I Monthly Service between 
I BOMBAY-^SHANGHAI 

I For particulars and reservation 
I apply to: 

I LLOYD TRIESTINO N. CO. 

I Ballard Estate, BOMBAY 

iiji Telegrams: “LLOYDIANO.” 


I GRAHAMS TRADING CO. (India) Ltd. I 
11! CALCUTTA I 
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for a better treatment at the hands of the Government 
vis-a-vis the importer comes tinder this principle. 


The patronage of indigenous industries is of late 
regarded as a solemn obligation on the part of every 
national. There is hardly any country in the world 
which does not carry on under official auspices a 
campaign for the encouragement of Swadeshi goods. 
Though India was the first to initiate such a campaign 
for the obvious reason that she lacked the means to 
enforce such a national economic policy through the 
excercise of legislative power, we have, under the 
pressure of cut-throat competition and depressed 
trade, the counterpart of India’s Swadeshi all over 
the world The sacrifices which the individual con- 
sumer would be called upon to make by adherence to 
Swadeshi would by no means be inconsiderable. 
Though on that ground there is no lack of support 
for the movement for buying national goods in pre- 
ference to foreign goods, none will deny that the 
individual has comparatively little scope in the 
domestic budget within which to make the adjust- 
ments necessitated by the higher prices of the goods 
produced at home. It is different with large-scale 
industry. In most cases, the supply of stores from 
within the country would involve very little addition 
to costs. And even such additions as there may be 
are callable of adjustment with a view to prevent an 
increase in the cost of the final product. With such 
facilities, which are denied to individual consumers, 
one would expect the companies to develop of their 
own acGord the industries manufacturing stores of 
all kinds. But in the absence of such voluntary 
effort State action , becomes necessary . And the State 
cannotj except in a National Socialist regime, exercise 
direct compulsion on the industiies in regard to the 
purchase of their supplies. State action has to take 
the form of changes in prices of the indigenous and 
foreign products such as would make it more profit- 
able for the industries concerned to buy the indigenous 
product. 


The question of the nature and extent of such 
changes in regard to carbon brushes and liealds 
and reeds was referred to by the Tariff Board 
nearly a year ago, and now the recommendations of 
the Boai'd and the decision of the Government thereon 
have been published. While the Tariff Board recom- 
mended the grant to both industries of the assistance 
which they sought, the Government have accepted 
the recommendations only as regards carbon brushes 
and rejected the recommendations made in the case 
of liealds and reeds. It may be admitted that the 
case of the carbon brushes is simpler inasmuch as it 
raises only the question of the import duty on carbon 
blocks which form the raw material for the manu- 
facture of carbon brushes. It is clearly an anamoly 
that, wdiile carbon blocks are subject at present to a 
duty of 25 per cent, ad Tialorem, carbon brushes are 
charged only at the rate of 10 per cent, on the ground 
that they are component parts of macliineiT. The 
importance of carbon brnshes to Indian economy can 
hardly be under-ratecL It is weU known that carbon 
brushes are required for the electrical motors and 
dynamos ; and the consumption of these goods is 
heavy as carbon brushes have to be frequently 
renewed. There is no mistaking the immense possi- 
bilities of growth in India’s electrical industry. And 
it would be a grievous waste of wealth, if one of the 
prime requisites of the electrical industry is to 
continue to be supplied from foreign sources^ The 
carbon brush industry is not so placed that it need 
apply for protection as such. The manufacturers 
would be content if the scales are not weighted 
against them by the tariff inequality referred to above. 
And they haye only demanded that the duty on 
carbon blocks ihould be reduced to the same level as 
the duty on carbon brushes. The Tariff Board have 
not gone to the length of recommending that the duty 
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V OT carbon blocks should be reduced to ten per cent* 
They argue * ‘Assuming that a block of carbon costs 
' Rs*‘ 16 ct.i.f,, it pays a duty of S.S. 4. Five brushes, 
say, can be got from the block. If the ci.f, price of 
the type of brush is Rs. 6, then the duty on the five 
brushes (c.i.f. price Rs. 30) at present is Rs. 3. In 
order to give tariff equality the duty on the carbon 
block should not exceed Rs. 3, mz., 19 per cent.’’ 
The Board have actually recommended an even lower 
rate of 15 per cent., and the difference of four per 
, cent* is intended to make up for other handicaps 
which, the Tarifi Board find, the manufacturers of 
. carbon brushes have to labour under. We learn from 
' the Board that the Indian manufacturer of carbon 
■■ brushes uses two other imported raw materials, 
namely, flexible lead and a certain kind of patent 
cement on which he pays a duty. And the Tariff 
Board take the view that a reduction on the duty of 
, these goods is. due to the manufacturer and provide 
for such relief by reducing the import duty on carbon 
,j: blocks to the level of 15 per cent, as against 19 per 
' c^nt. which they deem to be otherwise adequate. 

; The Oovernlnexrt of India, in the resolution on the 
agree witK fhe Tariff Board’s finding that 
inequality exists in respect of carbon blocks and 
^ (accept, the recommendation of the Board that the 

are ordinarily used iU ' 


_ U brushes for electrical 

V hfidtoii . ahd generators should be reduced from 25 
per cent, ad valorem. The Government do not con- 
sider it necessary to undertake legislation specially 
,, for this purpose and propose, therefore, to effect a 
" reduction of duty by notification under Section 23 
‘ ; of the Sea Customs Act. We are also assured that 
before issuing such notification the Government will 
V, .give 'the Indian Legislature an opportunity to discuss 
the subject. 

■ t ■■■. Jit ■' --sle . ■ 

The disagreement between the Government of 
India and the Tariff Board occurs only on the 
question of the relief to the inanufacture of liealds 
, and reeds. It may be well to re-state here the case 
of the indigenous manufacturers of healds and 
' reeds. Impbfts of healds and reeds are subject to a 
customs duty of 10 per cent. For the mamifacture 
of these articles, the local industry has to import 
certain finished materials, such as, reed ribs, reed 
staples, polished brass wire and special varnish. On 
the imports of these materials, a duty of 25 per cent, 
is payable. The manufacturers asked for an increase 
in the duty on healds and reeds from 10 per cent, to 
25 per cent. The first question which would occur 
to the mind of the average man is whether such an 
increase in the duty would not constitute a handicap 
>. to the cotton mills in India. This question was 
answered in the original representation of the 
industry, in which it was pointed out that the 
incidence of this extra cost works out to 0.01665 pie 
per yard of cotton cloth. It should be clear from 
this* even if a wide margin of error were allowed for 
in these calculations, that, so far as the public and 
the cotton mills are concerned, the additional duty 
asked for by the Indian industry constitutes no 
burden on the direct or indirect consumer of healds 
and reeds. 


The Government of India, for reasons not 
difficult to divine, have regarded the issue as a highly 
technical one. The manufacturers of healds and 
reeds, even like the manufacturers of carbon brushes, 
have not applied for protection so much as a redress 
of tariff inequality. They have based their claim on 
the existence of the anamoly that, while the finished 
product is subject to an import duty of 10 per cent, 
the raw material for such products is taxed at 25 
per cent. The reason for the lower I'ates of duty on 
healds and reeds is that they are required for the 
cotton mills ; and when it is shown that the cotton 
mills are not handicapped by a higher rate of duty, 
the onus in the case is shifted to the other side. 


But even regarding the question as one of mere 
tariff inequality, the Tariff Board have found that 
such inequality exists and that the duty on healds 
should be raised fx'om 10 per cent, to 15 per cent. 
ad valorem. The Government of India have declined 
to accept this recommendation or the recommenda- 
tion in regard to reeds. The Government point out 
that the calculations of the Tariff Board are based on 
the assumption that imported yarn is used for the 
manufacture of healds, but that it appears from the 
evidence let in by two of the applicant companies, 
that suitable yarn can be supplied by Indian mills 
though it is manufactured from imported cotton. The 
Government, therefore, proceed to argue that the 
incidence of duty charged is considerably l^wer than 
that of imported yarn. Prom this, they conclude that 
what the manufacturers of healds and reeds aim at 
is not a redress of mere tariff inequality, but the 
grant of substantive protection. It need hardly be 
added that substantive protection was neither claimed 
by the industry nor referred to the Board for enquiry. 
The Government of India would, therefore, be justi- 
fied in saying that substantive protection cannot be 
granted to any industry except after a formal enquiry 
by the Tariff Board* 
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^ But it is difficult to see Iiow the Government 
arrived at the conclusion that the use of imported 
yarn for the manufacture of healds can make up for 
the higher cost of the other raw. materials. The 
TariS Board have pointed out clearly that, as there 
are a number of materials used in the manufacture 
of this article, it would be necessary to increase the 
import duty on the finished product. We are not 
prepared to grant that the Government are in a 
better position to trace the incidence of these duties 
than the Tariff Board. While the Government are 
entitled to come to their own conclusions on broad 
questions of policy, they cannot with reason decline 
to accept the recommendations of the Board in more 
complicated matters of detail. It is significant that, 
while the Government of India are only too ready 
to accept the recommendations of the Board, when 
they are against the interest of Indian industries, 
they are always anxious to find fault with the Board 
when their recommendations are in their favour. 


This simple and undeniable fact should suffice to 
create in the public a keen and lively interest in the 
settlement of this question. The Governnient of 
India have, as we have pointed out already, afforded 
the assurance that before final action is taken in the 
matter, the Indian Legislature will be given the 
opportunity of discussing this question. We cannot 
impress too strongly on the Legislature its duty of 
reversing the decision of the Government of India 
and ensuring the adoption of the Tariff Board* 3 
recommendations. The popular party is, in the first 
place, strengthened by a finding, of the Board that 
tariff inequality does exist in this case and ought to 
be redressed. We do not believe that, if there is a 
majority of the Assembly in favour of the recom- 


mendations of the Board, the Government will haye 
the temerity to flout public opinion. And there is ; 
every reason why the Assembly should take a firm 
stand in this matter. In the first place, the encou- ■ 
ragement of the manufacture of healds and reeds is ■ 
only part of a wider policy of development of sub- v 
sidiary industries. There has been as yet little 
attempt to determine the extent to which the country 
is now impoverished by g-etting stores for the staple 
industries from foreign sources. But that it is con- 
siderable, there can be no doubt. And while the 
national economy is being increasingly weakened not 
only by the aftermath of the depression, but also by 
the tendency of imports to grow out of all propor- 
tion to the recovery in exports, it would be folly to 
neglect any opportunity of expanding internal pro- 
duction. There is another reason why the Assembly 
should not give in to the dictates of the Government 
in this matter. It has become clear as , daylight :: 
during the short period that has elapsed since Sir 
James Grigg took up the office of the Finance Mem- 
ber, that the Government of India are set on a 
reversal of the policy of fiscal protection which India 
has followed these years. While formerly the denial 
of the claims of Indian industry had been on narrow- 
ly technical grounds, Sir James has come forward as 
an avowed champion of free trade, combined, 
strangely enough, with a contemptuous disregard for 
the teachings of economists. If the Assembly omits 
to register a decisive verdict on the question coming 
up before them, they will be offering a dangerous 
encouragement to the enemies of Indians industriali- 
sation. On every conceivable ground the reversal of 
the Government’s decision on the question of the im- 
port duty on healds and reeds is clearly called for, 
and we trust that the Assembly will prove its devo- 
tion to the country’s cause. 



The following changes in Rates will come into operation on 1st April, 1935 
■■GALL: CHARGES;;—. 

5 per cent, discount for prompt payment will be increased to 12^ per cent, or 
two annas per rupee. Fractions of an anna will be ignored in the nett 
amount of each bill. 

INTERNAL EXTENSIONS 

(а) with inter-communication— Annual Rental reduced from Rs. 70 to Rs. 55. 

(б) without inter-communication— Annual Rental reduced from Rs._ 50 to Rs. 40. 
The latter may be hired on a monthly basis at Rs. 4. Proportionate refunds 
on current contracts will be made on renewal. 

INSTALLATION FEE :—Rs. 30 reduced to Rs. 20. 

REMOVAL FEE :~Rs. 35 reduced to Rs. 25. 
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COAL'S PROBLEMS 

^ Two of the Associations representing the coal 
?mdustry in Bengal have had their annual meetings. 
-And the speeches of the Chairmen te 
'Only a review 6f the experiences of the year that is over, 
but also an assessment of the present position of the coal 
industry and trade. The tone of the annual address 
of Mr. R, B. Whitehead as Chairman of the Indian 
Mining Association and Rai A. C. Banerjee Bahadur as 
Chairman of the Indian Mining Federation clearly 
OTggests a lack of solidarity in the ranks of the industry 
which is regrettable from every point of view. It is 
comforting, however; that this difference is slowly being 
bridged. It was only last year that the coal industry 
in Bengal was able to make a united demand to the 
Government for legislative sanction to a scheme of res- 
triction, which the members of the industry had 
formulated for themselves. And it is unfortunate that, 
far frorn helping the growing solidarity of the coal 
companies, the Government actually encouraged dis- 
isensions, by suggesting that the salvation of Indian coal 
lies not in the restriction of output enabling all units to 
•drag a weary existence, but in allowing the more effi- 
cient units to drive the less efficient out of the trade. 
Cur views on this attitude of the Government are too 
well-known to be reiterated in this context. Here it is 
more pertinent to point out that the suggestion of a 
desperate struggle for existence among coal companies 
has given rise to the apprehension that the fusion of the 
higger and small companies will be more or less per- 
manently frustrated. There is also an implicit stigma 
•of inefficiency against the smaller companies which has 
called forth a spirited protest from Rai A. C. Banerjee 
Bahadur. The Chairman of the Indian Mining Federa- 
tion is confident that, if there is an impartial enquiry 
into the working of the coal companies, it would be 
found that no charge of inefficiency can be properly 
laid at the door of the smaller companies. But this 
/question apart, it is encouraging to find Mr. R. B. 
Whitehead holding forth the assurance that the Indian 
■Mining Association is by no means neglectful of the 
interests of the smaller companies. Mr. Whitehead for 
his part would like to see the whole of the coal interests 
.cf the country represented by one Association as it is in 
England. This is a consummation devoutly to be 
wished, not only because it will tend to create better 
xelations between the smaller and the bigger collieries 
and between European and Indian, but also because it 
will facilitate the rational re-organisation of the industry 
.and the solution of the most important problem to-day, 
.namely^ the conservation of the coal resources of the 
.country. 

.■ m nt ■ * : 

Before this larger task can be attempted, the in- 
>/dustry has to be enabled to recover from the depression 
into which it fell even earlier than Indian or world trade 
.and economy as a whole. By their reply of January last 
to the representation of the coal industry, the Govern- 
ment have closed the door, once and for all, on the 
.scheme of restriction of output formulated by the in- 
^dustry. The main reason for the rejection of the 
ischeme is that the Government held, and even now hold, 
the view that restriction should be achieved not by a 
curtailment of output by each unit, but by the weaker 
units going out of the business. This shows a pathetic 
iaith in the operation of economic laws for which there 
:is less and less warrant in the facts of day-to-day busi- 
iness life. No one in the trade will doubt that, before 
dhe so-called inefficient units yield up their last breath, 
ithey will have thoroughly disorgainsed the trade and 
weakened the most efficient sections of the industry. It 
:may, therefore, be said that there is no chance of 
dmprovment either through voluntary restriction or 
ithrough survival of the fittest. One has, therefore, to 
dook for what may be termed an automatic improvement 
uof conditions in the trade. Though there is, indeed, 
much of leeway still to be made, it is heartening to learn 
■that the position to-day in the coal industry is distinctly 
better as compared with a year or a year and a half 
uago. Mr. Whitehead points out that the price of slack 


coal is Re. i to Rs. 2 per ton higher than eighteen 
months ago and As, 8 to As. xz per ton higher than 
twelve months ago. During the year 1934,'" he conti- 
nued, '‘the raisings of coal in British India were about 
20,100,000 tons as compared with 18,160,000 tons in 
1933, and at the end of 1934 the stocks of steam coal - 
held by members of this Association were the same as at 
die beginning of 1933, while stocks of small coals had 
decreased by over 200,000 tons. The position of the 
trade generally at the end of 1934 was therefore healthier 
but, in spite of the extra demand, there has been no 
increase in the price obtainable for steam coal, rather 
the reverse.'' 

■ ■■■■ # ' ' ■ * 

This improvement, according to Mr. Whitehead, 
has enabled the coal industry to receive the adverse 
decision of the Government with greater equanimity 
than would have been otherwise possible. One misses , 
this note of cheer and optimism in the speech of the,- 
Chairman of the Indian Mining Federation, and it may 
be explained by the fact that the interests represented 
in the Mining Federation have not fared during the year ' 
as well as the interests represented in the Mining Associa- 
tion. It is clear, nevertheless, that the position is visibly 
better and that, given a more careful and wiser policy 
oii the part of the industry and the Government alike, 
it would be possible for the coal industry to leave behind 
the troubles of recent times. 

« -v, ^ . . # ■ ■ 

One of the conditions of such progress, namely, 
a greater fusion of the interests, we have already men- 
tioned. There are also other problems like the 
equalisation of freight advantage for Bengal coal and 
that of the C . P . The recent reduction in the 
surcharge on coal freights from 15 to 12 J per cent, 
subject to a maximum of Re. i per ton irrespective 
of distance can by no means be regarded as justice 
to the coal trade. The Chairman of the Indian Mining 
Federation has referred to the question of freights at 
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great length; but three is little sign that the needs of 
• the industry in this regard will be met by the 
' auHiorities. 

^ 

In the long view, the more important questions 
are those connected with the Indian Coal Grading 
Board and the steps necessary for the conservation of 
; India's coal resources. Founded for the purpose of 
securing the quality necessary for the export markets, 
the Coal Grading Board has, indeed, functioned well. 
It has raised the quality of the export product. But 
the hope that an improvement in quality would secure 
an expansion in the volume of our exports, has been 
altogether belied. By all tokens, Indian coal has lost 
the markets abroad. And to recall the blunder of the 
;; ; embargo on exports laid at the time of the War would 
be to indulge in a vain regret. If one: puts out of 
mind the question of exports, there is still a great deal 
of reconstruction to do about the Coal Grading Board 
with a view to widening its functions and increasing 
its usefulness — a point on which the Chairmen of the 
u two bodies seem to be agreed. 

As regards the conservation of India's coal 
'I ^resources, it is not generally well-known that the most 
; sferiqus risks of continuing the present conditions is 
; Atiit India might very soon use up uneconomically her 

S ksBurces of coking coal. The depletion of our 
ssourfces of coking coal would mean that the country 
^/>;Vould-,in the fafure be hard put to it to exploit its 
% ' iroh ore deposits. The Coalfields Committee recom- 
^ ' mended ■ that the consumers including even the 
: -Railways should be induced to use other grades of 
fuel so as to conserve the best class of cofeng coal 
' the production of coke suitable for blast furnace 
h Coalfields Committee also stated that 

i be dependent for her supplies of metallur- 
' gichl coke on the group of fields lying in the Damodar 
valley and including Ranigunge and Jharia; and, 
although the total amount of coal they contain is 
undoubtedly very large, the quantity available for 
coke manufacture is strictly limited. We are not 
; : - justified at present in placing this at more than two 
thousand million tons, and when it is realised that the 
V Indian iron and steel industry may depend on these 
reserves for its future existence, the necessity for their 
conservation becomes evident". But lately it has been 
estimated that while the iron ore deposits will meet 
the country's needs for over 200 years, the life of 
coking coal deposits is not over 50 years- Such a 
position clearly calls for the most careful regulation 
of : the coal industry, both on its production and on 
its consumption side by no less an authority than the 
State. It is no use to repeat the nostrums of free 
competition in this context. The Government must 
sooner or later wake up to the importance of putting 
;the coal industry on a definite basis; and when that is 
i done, it would be bare justice to assure each unit in 
: the industry a fair measure of profits. 


PROBLEMS OF THE TEA INDUSTRY 

A review of the doings of the tea industry during: 
the past year and an enquiry into the problems before- 
it have been afforded by Mr. K. Miller in his speech asi 
Chairman at the annual general meeting of the Indian 
Tea Association. The year reviewed is also the second! 
year of the scheme for regulation of exports. Mr. Miller' 
expressed the opinion that the results have not fulfilled: 
the expectations of the industry when the scheme was: 
launched. The prime reason for this view is, presum- 
ably, the circumstance that the stocks in the United' 
Kingdom on February 28 were 300,000,000 lbs. as* 
compared with 286,717,000 lbs. in February 1934 — am 
increase of 13,283,000 lbs. The increase in the stocks, 
in London has been caused, besides the general obstacles 
to international trade and the low purchasing power of 
the consumer, by the additional exports of countries* 
which have not become parties to the international 
agreement. This increase of exports by the non-restric- 
tion coimtries is not a circumstance peculiar to this* 
scheme. Considering the fate of other schemes of 
restriction in recent economic history, the tea industry 
must be considered to have been fortunate. During the 
first year of the working of the scheme, the industry 
realised a considerably higher level of prices and many' 
companies were able to produce far better financial 
results than before. We do not believe that either the^ 
necessity for reconsidering the position at this stage or 
the presence of higher stocks in London can be deemed, 
to be a sufficient reason for continuing the scheme or* 
otherwise growing less enthusiastic about its continuance. 


INDIA TEA LICENSING 
COMMITTEE 


Special Export Licenses* 

Shippers of tea are hereby notified that special 
export licenses available for the shipment of teas 
unshipped at the 31st March, 1935 (shipment of 
which may be effected up to and including he 30th 
June, 1935) will be issued in exchange for ordinary 
export licenses on application to the Joint Controller 
concerned and before the expiry of the first 14 days 
of the following year, i.e., not later than on the 14tli 
April, 1935* 

D. C. PAIRBAIRN, 

Acting Secretary. 


INDO-BURMA PETROLEUM 

COMPANY, LIMITED. 

RANGOON 


Branches 
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All that can be said, therefore, is that at the end 
of the second year of the tea restriction scheme, it has 
become necessary to examine the position in gi'eater 
detail ; to effect such changes in quotas as may be 
necessary and to take up the problems which at the 
time of the inception of the scheme had been implicitly 
shelved. Mr. Miller points out that "'when we entered 
into the scheme for regulation of exports it appeared that 
only a short period of control would be required to 
restore trade equilibrium. The development in subse- 
quent years has, however, made it seem ertain that a 
longer period of control than was at first envisaged will 
be necessary, unless we are to face the alternative of a 
lengthly war of attrition which would bring in its train 
ruin to so many estates and to thousands of people 
connected with the industry"'. We do not believe that 
two years ago, when the formulation of the scheme was 
completed, there was any reason to think that trading 
equilibrium was near or that the path to it was smooth. 
As th^ scheme was designed only to restrict exports, it 
did hot tackle the whole question of the balance of 
supply and demand. 

The utmost success imaginable for the scheme of 
restriction could not have obviated the attempt at deli- 
berate and careful solution of the industry's problems. 

It must be said of all modem industries that their pro- 
blems are two-fold. On the one side, they have to 
secure a regulation of production, on the other, there has 
to be a stimulation of consumption. The problems of 
the tea industry are in this view typical of the problems 
of modern economy; and it is no small comfort that 
the tea industry no only in foreign countries but in 
India also is fully alive to their importance. The first 
step towards the solution has been already taken by 
the International Committee, which in consequence of 
the unfavourable stock position recommended that the 
export allotment for 1935-36 should be reduced to 82| 
per cent. This recommendation has been accepted by 
the Governments of the contracting countries. And it 
may be hoped that the decision will bring about that 
improvement in the market which is necessary if the tea 
companies are to work on a remunerative basis. 

While thus the export markets are being regulated 
on this basis, each tea-producing country has to solve 
its own problem of restricting production. It is well- 
known that the tea industry in India has been working 
for some time a scheme of voluntary restriction of out- 
put; and the strain of working on a voluntary basis being 
as it is, the industr}?- addressed the Government of : 
India for sanctioning some from of legislative sane- 
tion, The Government of India with their Pharisaic 
horror of State interference in the affairs of industry 
rejected, the application of the industry on two main 
grounds: (i) that there are but three more years to run 
of the period for which the regulation of exports was 
fixed; (a) that they do not consider that control of 
production would be likely to benefit the potential con- 
sumers, to whom the price of tea is a very important 
consideration. 

It is strange that the short tenure of the Tea Restric- 
tion Agreement should be cited as a reason for the Gov- 
ernment’s indifference to the conditions in the Indian 
industry. It is not clear whether by citing this as a 
reason the Government intend to suggest that by the end 
of the restriction term trade equilibrium would be 
reached. To such a view, Mr. Miller has afforded an 
effective answer. The estimates of the International Tea 
Committee of the potential output of tea in the three 
contracting countries in 1938 show that there may be an 
excess of 350 million lbs. over the probable consumption. 
This estimate, far from obviating a scheme of internal 
restriction, only renders it all the more necessary. And 
the Government of India cannot plead with any reason 
that the short tenure that is still left of the Tea Restric- 
tion Agreement is an argument for their non-interfer- 
ence. If on the other hand, they suggest that the posi- 
tion cannot be fully apprised till 1938, the knowledge 
which they seek will have to be bought at a very dear 
price, indeed. For,, the continuance of uniestricted 
production will have brought about a chaotic state of 


.. -.-r' . ‘ 

affairs rendering the industry in India altogetheriuil'able 
to take advantage of international regulation. 

As for the price to the consumer, the tea induBtfy ; 
can w’-ell claim that during the two years in which -ililas 
been carrying on a scheme of voluntary restriction it has 
kept the price well within economic levels and within 
the means of the average consumer. Besides, we have ' , 

alv;ays taken the view that the interests of the consumer 
cannot in the long run be furthered by indifference to- 
the losses which each industry incurs. On the other 
hand, the consumer will be best served by widening the 
circle of industries which work on a profitable basis. But: 
whatever the reason or lack of reason behind the Gov- 
ernment’s decision, it has now become necessary for 
the tea industry to regulate its producion only by the 
voluntary efforts of is constituent members. We are glad 
to learn from Mr. Miller that in formulating the scheme 
the industry is giving the fullest consideration to the, v , 
differential circumstances of the various units. ;; 

On the marketing side, the tea industry is throiAjt -i;" 
back almost entirely on the power of propaganda. So . 
far as the principal export markets are concerned, the ^ ^ 

industry is now working a scheme of restriction of 
exports; and so far as one can foresee, regulation in this 
sphere can be abandoned only on pain of serious disloca- 
tion. For increasing consumption, therefore, the in- 
dustry has necessarily to realise the potentialities in other 
spheres. From the international standpoint America 
is deemed to offer a very fertile field. The Tea Com- 
mittees in the principal producing countries have all 
along given the utmost attention to this market. Com- 
paratively large sums have been spent on tea propa- 
ganda in the United States. As the results have not been 
convincingly commensurate with the expenditure, doubts 
have of late arisen as to the wisdom of persisting in this 
course. Mr. Heathcote, who has also spoken during the 
week, struck a note of scepticism in this regard. We 
ourselves have on occasions expressed the view that the 
policy of the Tea Cess Committee in regard to America 
ought to be re-examined. And it was only the other day; , 
that the Chairman of the Indian Tea Cess Committee ' - ■ 
wrote to us presenting the other side of the case. For 
our part, we have only taken the position that the efforts 
to develop the xAmerican market should not involve, 
through a curtailment of resources, the neglect of the 
Indian market. The apparent conflict between the two 
objectives may, doubtless, be resolved by increasing the 
rate of tea cess; and we have for nearly a year accorded 
our ready support to such proposals. There can be no , 
doubt that only by vigorous efforts to develop the poten- 
tialities of large markets like the Unied States and India 
can the problems of the tea industry be solved . 
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iO.CLIVE ST. tALCuifAr 


Ponder over the following ; 

First, The Reserve Bank announced fifty and 
odd vacancies for a temporary job. The magnificent 
remitneration offered was two rupees per diem. 
The candidates were clearly told that they would 
have to sweat alright before they could earn the two 
rupees. Only graduates should apply. The work 
was of a strictly temporary nature. It may be in 
all for a few weeks. Applicants were to present 
their eager faces in person at a stated address. For 
fifty temporary jobs on a salary which an incom- 
petent cooly in Delhi junction makes in the day, 
there were ten thousand candidates. It was not a 
rain, but a downpour, of applicants. They came 
from all corners of Calcutta—from most mofussil 
stations of Bengal. The building was chokeful of 
crowding graduates. The overflow in the street was 
so heavy that the traffic was held up ; and there was 
a perfect jam. The men who got into the building 
could not get out ; the crowd in the street, who were 
all the time pressing towards the entrance of the 
building, were panting and perspiring i and some 
fainted in the crush, I understand. The officials, 
who were to make the selection, were non-plussed. 
Never did any advertisement in Calcutta papers have 
such pulling power. In sheer desperation, the police 
were rung up ; and their assistance requisitioned to 
clear up the building and the streets. 


Second. The vacahey of a stenographership in 
the same office was advertised. Applications received 
exceeded eight hundred. 


Third. For the share department of the Calcutta 
Office of the Bank, one with legal knowledge was 
advertised for. iPeople from distant provinces like 
the Punjab have come on pilgrimage to Calcutta , 
though the warning has been given that no one 
should apply in person. 


Such is the predicament of Young India. Each 
one of these youngsters has had a small fortune 
spent on his education ; and parents had, perhaps, 
stinted themselves of every manner of comfort and, 
possibly, of a good many necessaries ; some parents 
had piled up debt that they might give a suitable 
education to their sons. At the end of it all, the 
boys could not get jobs on salaries even equal to 
wffiat they were spending as students. There are 
crowds and crowds of them. In every province, in 
every town and village, unemployment amongst 
educated youngsters has reached tragical proportions. 
The episodes at the Reserve Bank have moved me 
deeply ; all thinking men must be as profoundly 
stirred and disturbed. /Tf you have tears, prepare 
to shed them now.’^ 


Day in, day out, I receive scores of these youths. 
I receive hundreds of letters. All of them wish to 
get fixed up in the Reserve Bank. From this point 


IO;&IVE ST. CALCUTTA. 


of view, life for Sir Osborne Smith has become hell. 
He is inundated with commendations from highest 
quarters for jobs which do not exist. I remembe3r|iin 
occasion in Eondon when, on the arrival of the Air-- 
mail dak from India, he opened letter after letter 
and flung a dozen of them at me with the remarfe, 
‘‘Took at it. All these are applications for jobs in 
the Reserve Bank. What can. I do?^’ I handed him 
back half a dozen letters from my own dak and 
replied : “I can understand your being bothered. 
You are to be paid for it. Why should I be 
bothered?’^ Eevity apart, the nightmare of middle- 
class unemployment is showm up in all its horror 
when an institution comes into being, regarding 
which there is country-wide feeling that it should 
need no end of hands to run it. The simple fact of 
the matter is that over 1,000 men from the currency 
offices and nearly 600 from the Public Debt Depart- 
ment of the Impefial Bank have been absorbed in 
the Reserve Bank ; and, for the time being, there 
will hardly be any new appointments made. A 
widespread recognition of this fact should end a lot 
of agony and expense and w^'orry for all. The . 
Reserve Bank cannot solve the unemployment 
problem. It is for the Government and for the 
leaders to realise the tragedy that is present in every 
home and in every place and to put their heads 
together for evolving an apt solution. Increased 
economic activity, iiweased standard of living — 
these alone will and ® an banish the ghost of un- 
employment. These cannot he induced by the bureau- 
cracy’s faith in its infallible wisdom and its con- 
tempt for the views and suggestions of everyone, 
else. Sir James Grigg is reported to have visited a 
few villages in the Punjab. I would like to take him 
round and make him' see for himself the origin and 
cause of gold exports, the extent and degree of 
distress caused by unemployment amongst educated 
youths. 'Sir James is not ashamed of his cheerful- 
ness. His remarks in this context are worth 
quoting : 

^“Pandit Pant complained about my tetnerity in 
daring to be cheerful in a country like India, and he 
attributed my clieerfulneSvS to the fact that I had been 
left completely unmoved by what had been called the 
dismal science. If cheerfulnesss is one result of not 
being over-impresvSed by the bewildering nostrums of 
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modern econoiuistfi, I for one sholl regard that as an 
additional indocenient not to pay too nuxcli attention to 
‘dhetn until they sing much more in umson than they ate 
V doing uaw’\ 

I do not invite him to study economics. I urge him 
to study facts. The facts are not to be found in 
Delhi— nor in conducted tours to villages in the 
company of those beloved of bureaucracy. If Sir 
James can remain cheerful after he has seen Rural 
India with eyes tl^at understand and a heart that 
feels, I would credit him with a measure of mental 
composure and a degree of philosophy which is far 
too good and far too high for humans. 


. The real trouble is that the folk in Olympus see 
and know an India which is farthest from reality. 
They come in contact with persons who like to say 
things palatable to them. If others sing a different 
tune, they are put down as people without knowledge, 
without responsibility— as belonging to a selfish 
caucus who wish to exploit the masses. As a sample 
of the kind of abuse hurled at them, I may quote the 
following passage from Sir James’s speech : 

“Knowing that they will never have to undertake 
. . the responsibility of carrying out their promises and of 
■ putting their wild cat schemes into effect, they with 
, : Becchanalian abandon promise everything and eveybody. 
/ They go on repeating chimerical and Gargantuan sug- 
= gestions despite the fact that it has been demonstrated 
over and over again that they would ^ bring untold 
misery to the people. They go on deceiving the people 
by teiling them that they can all be made rich by a 
stroke of the pen and they jeer when more sober and 
responsible people point out that making a x^oor country 
rich is a long and toilsome job.*^ 

Are ludiau leaders shirking responsibility? It is 
Sir James and his friends who deny Indians respon- 
sibility. It does not lie in his mouth to taunt the 
Opposition as regards responsibility for their pro- 
posals. We put forward proposals; we are pre- 
pared to rvork them and show results ; we are 
% prepared to take full responsibility for results ; shall 
' w4 have the chance? If Sir James is in a. position 
' to; answer this question in the affirmative, lie can 
justify his superior sarcasm.® Not otherwise. 


The fact is that, in the very nature of the case, 
the Bhiiance Member in India can have no personal, 

. direct and first-hand experience of economic distress, 
of the horror of unemployment- He himself is in rare 
; physical and mental comfort. He gets in India a 
salary fully double of what he might be getting in 
; his own land. He lives in a bungalow which occupies 
space twenty times as large as the flat he should have 
' been used ^ to. Where he might have had two 
, ' servants, he is now surrounded by an army of 
Jamedars, chaprassis, menials and attendants. He 
can be dogmatic ; he can make categorical assertions ; 
he need give no reasons ; he need labour no* argu- 
ments ; his word has inar& sanction than our reason-- 
ing ; he can even indulge his whims and fancies, his 
fads and oddities ; he has perfect impunity ; his word 
is, verily, law ; he can translate his opinion into 
action, be his opinion ever so wrong. Absolute 
license of speech and unfettered freedom of action. 
As man, he may be of less calibre ; but as Finance 
’ Member, his puissance is unquestioned. Pelf, power, 

, and plenty — ^with these, how can he understand 


“• THE CaiCUTTA ICE 
ASSQGItTION.LTD. 

(or pur Hard Ckar Ice 

RiiteS and Particulars from — 

Baliner Lawrie &Co., Ltd. 

103, Clive Street, Calcutta. 


poverty and misery ; how can he visualise the plight 
of those into whose lives the sun has never shone, 
who have known no smile, and whose living is 
perdition worse than death? 


Moreover, he is unapproachable. The procession 
of unemployed cannot storm his residence. No one 
can approach him for an introduction. No one can 
importune him for a recommendation. That is 
why he talks so glibly that recovery can be only slow 
and gradual. Has there been even this slow and 
gradual recovery ? I doubt it, I am sure it is not 
there, so far as the masses are concerned. Even if 
the answer to this query is ^yes,’ is not the critical 
condition of a patient, his vitality run low, a case for 
speedy and drastic treatment on the part of the 
doctor ? Will the patient survive all this slow and 
leisurely business? While doctors wrangle over the 
diagnosis, the malady may well prove fatal. The 
outflow of Rs, 225 crores of gold is proof that the 
very last reserve of the population has disappeared. 
The last ounce of vitality has been drained. Each 
day brings the tale of a student here or a family 
there driven to suicide by desperate poverty. For 
each reported case of suicide, there may be scores of 
cases where the quietus is attained not by self- 
inflicted^ violence, but by emaciation and sheer lack 
of stamina and sheer oozing of vitality. Starvation 
stalks the land— more terrible than suicide. I am 
not indulging in hyperbole. I state just the cold 
facts. ^ From my own personal knowledge. The 
occasion cries for instant relief, for bold and vigorous 
recipes. /Slow and gradual’ may be alright for 
those in possession of every measure and manner of 
luxury ; but the universal distress in the land 
demands energy and speed if remedial measures 
should not prove too late or too meagre. 
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Now, all this talk about universal misery may 
look unreal to^ the gods in Olympus and their tin* 
gods in the cities. They are in apparent prosperity. 
Government finances are now freed from vexatious 
problems, Giltedge stands high. Borrowing is 
easy. Budgets balance. Salary cuts have been 
restored. Any amount of remittances could be 
effected to the Secretary of State. Compared to, say, 
1931, the lot of the Finance Minister in 1935 is a 
bed of roses. He is thus lulled into a sense of false 
security. But the very comfort of the Government 
is due to the discomfort of the masses. Let me liere 
extract a passage from Clive Street Gossip of March 
25, 1933: 

my mind the distress gold that has b^n realeased 
from Indian hoards is a significant link between 
Government finances on the one handi and the countr 3 "’s . 
economy on the other. Paradoxical as it may .seem, it 
is true to say that the very distress of the population 
is the direct "cause of the very comfort of the Govern- 
ment, To understand this paradox, one has to realise 
the part that distress gold has played in the improve- 
ment of Governments financial position. 

But for the distress widely and acutely prevalent 
in the country, all this gold would not have come out 
of rural parts. 

But for this gold coming out, India could not have 
exported the yellow metal to the amount of Rs. 120 
cfores. 

But for these gold shipments of Rs. 120 crores, India 
could not have had the colossal favourable balance she 
has been enjoying. 

But for these colossal favourable balances, the 
Government of India could not have accumulated large 
sterling balances. 

But for these large sterling balances, the 
Office could not have met their normal requirements 
and repaid some of the maturing sterling loans, without 
recourse to large fresh borrowings in the London market. 

But for the spare borrowing of India in the London 
market, India sterling stocks would not have registered 
such sharp advances. 

But for the sharp advance in the price of India 
sterling securities, rupee securities in India would not 
have enjoyed booming conditions. 

But for booming conditions in rupee giltedge market 
Government of India could not have put through their 
cash and conversion loan operations with such remark- 
able succes. 

But for the remarkable success of the loan opera- 
tions, the Treasury Bills policy of the Government could 
not have been so scientific and successful. 

But for the scientific Treasury Bills policy, interest 
charges should have been far higher. 

But for the saving in interest and other charges, 
the balancing of the budget would have been far more 
difficult.^V 

The pillar of Government finances is the tottering 
millions. Sir James should not feel bucked up by 
his comfortable position ; he should see in this a sign 
of extreme disquietude. By the same token, some 
of the city interests are lulled into a false sense of 
security by the sectional prosperity enjoyed by 
certain industries, and by the livelier stock exchange 
activity. All these are not indices to the economic 
condition of the masses . I will mention one con- 
clusive index— the wholesale price index for jute. 

It was 45 in January. And, yet, jute is a hundred 
per cent, monopoly of India ; Jute, not giltedge, 
interprets Beal India, 

Twelve months ago, I walked into the Chief’s 
room in the Bombay Office of Lloyd Triestino ; and, 
in unison, Mr. A, C. Webb and Mr. W. Denso 
vouchsafed the stunning information : ''Our advei'- 
tisement allotment is now fully used up”. To which 
I replied : "You are making a mistake. I am the 
Managing Editor, not the Advertisement Manager of 
Indian Finmce/^ Thus began a contact which has 
given me rare pleasure during everyone of my 
Bombay visits* We sit in that cheery office buoyant 
Denso and suave Webb, with the helpful S. S. Raj an 
as an onlooker ; and we talk for hours on finance in 
all its aspects, in relation to most countries, in 
reference to what was, what is, and what will be. 
Amongst practical businessmen, I have rarely come 
across anyone so well-informed and so eager to know 
what there is yet to be known, as Messrs. Denso 


and Webb. In their particular work, tffey are the 
last word in efficiency. The Italian Boajb' is to-da:^i 
a red-hot favourite with passengers, high and low. 
Comforts are plentiful ; food is excellent; and 
atmosphere homely and congenial. Mr, j^JJYebb 
I understand, leaving India to take charge as Joint 
Agent in London of the United Italian Lines Agency » ^ 
This is a sore loss to Bombay where he was popular 
in all sections of society. But one should not grudge 
a preferment so covetable to one so worthy. It is, 
however, a comfort to know that we will yet have 
Mr. Denso, the present Agent General, who is as 
keen at his work as he is beloved of everyone he has 
contacted with. 

In the death ol Mr. T. A. K. Sherwani, 
Nationalist India has lost a zealous worker, the 
Moslem community a far-sighted and sincere leader, 
and the Assembly a shining light in the Opposition. 
To know Sherwani is to love him and to esteem him. 
He had a rare culture, simple dignity, and attractive ' 
but subdued conviviality. He has played an import- 
ant part ^ in the growth of the sugar industry in 
India, being himself connected with two factories as 
managing agent^ This blend of politics and practical 
business gave him poise and purposiveness. I have 
loiown hib ^ in political contacts ; I have met him 
on his business errands ; and I have spent hours 
with him in the more intimate company of friends. 
He was just the same Sherwani in every relation of 
life — a man of word, a man of courage, a man of 
practical idealism, and a man of burning zeal for 
his country and for his cause. 
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OLYMPUS 

(From Our Correspondent) 

New Belhi, March 26. 

This has been the Grigg week. Sir James 
Grigg has not only held his ground brilliantly but 
has short forth into the enemy^s camp. He is easily 
the most combatant Member of the G-overnment of 
India. He is neither sparing in language nor too 
discreet in manner. He is as hard and as biting as 
any one ever was on the Government benches. And 
his reason is simple. He perceives that the Congress 
people are out for political propaganda ; and he feels 
justified in dealing them blow for blow. 


It began like this. Mr. Bhulabhai Desai made 
an analysis of the budget, which Sir James Grigg 
described as ^^malicious.” Mr. Govind Ballabh Pant 
got his chance next and, in the words of Sir James 
himself, 'Tandit PantV^ made “mildley offensive 
personal remarks’^ Mr. Pant had described the 
Finance Member as Robinson Crusoe and one who 
had kicked the very ledder he had risen by. And 
Mr. Desai added another bit of his subtle attack on 
the British people. 


All this further embittered the Finance 
Member ; and he called Mr. Desai’s analysis of his 
budget /^not only malicious but unjust and unfair.’* 
Sir James perceived in the Congress plan nothing but 
communistic doctrine ; and he said so. Perhaps, 
that was an attempt at counter propaganda, which 
Sir James considers fair when dealing with an enemy 
of the kind he has in the Congress Party. 


But leaving aside these interesting tit-bits, the 
speech of the Finance Member has left a very signi- 
ficant impression on my mind. He will stand for 
protection to key industries and such others as can 
proinise substantial results atleast in a generation, 
but he will not ‘‘hold the ring” for the Industrialists 
to knock-out the consumer, a majority of whom, he 
said, are always poor. 

■ 'Sf!. : ^ ^ 

The forthcoming session of the Federation ^ of 
Indian Chambers of Commerce may have something 
to say about it, but there is no doubt that the 
Finance Member has very definite views on the 
matter ; and his ability is so remarkable that the 
Goveimment of India will follow his lead. In fact, 
in his subject there is no one in the Executive 
Council with sufficient knowledge or experience to 
challenge his views. Thus the industrialist in India 
has to face the possihility of the Government of 
India judging ithe question of protection from a 
different angle hereafter, namely the extent of sacri- 
fice which the consumer is called upon to make and 
the extent to which protected industries can be 
allowed to make profit. Sir James will have only 
the very efficient taking due profit and the inefficient 
must go to the wall. Perhaps, there is already an 
indication of this change of policy regarding the 
Government’s conclusions on the Tariff Board’s report 
on healds, etc. which recommendation has been 
rejected by the Government. 

One good result of Sir James Grigg’s tactics is 
that it has brought others out. For instance, the 
Congress Party has felt compelled to enunciate its 
economic and fiscal policy. Mr. Desai stated it to 
be one of self-sufficiency for India along wdth 
nationalisation of key industries. ‘T would rather 
be with Milligan the Socialist then with Grigg the 
Free Trader” was Mr. Desai’s declaration. 


The European ^ Group, too, is by no means 
solidly behind the Finance Member. This is not ^ 
borne out by a remarkable speech by Mr. Milli^aii 
the other day but by a very interesting article Son- 
tributed to Boy^s Weekly of this by Mr. Buss who 
represents the Associated Chambers of Commerce in 
the Assembly and, therefore, speaks with a much 
clearer title on the subject than any other Member of 
the European Group. 

♦ « 

Mr. Russ has attacked the “financial orthodoxy” 
of Sir James Grigg and has made a plea that the 
Finance Member is wrong in waiting for permanent 
surplus to accrue before he can give relief. Mr. 
Buss holds that there is no such thing as permanent 
surplus and that every years’ surplus should be used 
for relief in taxation. The same is the opinion of 
many others in the House ; and I shall not be 
surprised if the House votes for such relief in taxa- 
tion as would be based on the calculation of the 
combined surplus of the current and the next year. 

Another aspect of the attack on the Finance 
Member is made by Mr, Mann Subedar who has 
come here for the meeting of the Federation . 
Writing in the same weekly, Mr. Subedar enunciates 
the correct tariff policy which the Government of 
India should pursue in the real economic interests of 
the country. 

Whereas, tactically, both the Government and 
the Opposition have been scoring against each other 
in a manner that a fair balance is maintained, I must 
say that on the point of the Indo-Burnese financial 
adjustments the Opposition has added a feather to 
its cap by the manner it exploited the unconscious 
error made by the Finance Member in answeriiig a 
question on the spur of moment. 

^ ^ 

Of course, the debate will have no effect on the 
views of the Tribunal ; but it did serve the purpose 
of the mover Mr. Vissanji .who wished to do pro- 
paganda against its iJarsotitiel by associating Justice 
Rowlatt with Jallianwala Bagli and Mr. Amery with 
Tory colonial policy* And the fact that both the 
Indian and the Burman representatives joined hands 
in condemning the Tribunal’s personnel and that the 
European group, too, remained neutral gave the 
Opposition a decided advantage against the Govern- 
ment. 

^ ^ , nii 

Sir James Grigg and Sir N. N. Sircar kept alert 
and prevented the debate from deviating into the 
merits of the financial case but the result of the 
debate was that Government stood isolated and the 
Tribunal’s finding is prejudiced by the debate. 
The Finance Member promised to tell the Secretary 
of State not to come to a conclusion without giving, 
the Assembly a chance to discuss the Tribunal’s 
findings ; but considering that two previous pledges 
on the subject had been disregarded by the Secretary 
of State, the Opposition was not sure whether Sir 
James Grigg would fare better at the hands of the 
Secretary of the Great Moghul at White Hall 
than his predecessors. 

Any way, the war mentality that is now per- 
meating the Assembly, on both the sides, is respon- 
sible for the unusual development that the Finance 
Bill, for the first time, will not be passed by the due 
date and some special measures will have to be taken 
to ensure that taxes are collected from first April. 
In this bargain, for which Government blames the 
Opposition for breaking their word and vice versa, 
the Assembly may find itself on the horns of a 
dilemma that there may be no import duty on wheat 
on first April. I hope, however, that this tragedy 
will be averted. 
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THE BANK OF INDIA, LD. 

EstabiisJbied 7th September, 1906, 
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DIRECTORS: 
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. Mr. Dinsha K. Daji, 
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per annum. Interest on balances in excess hi 
\ Rs. 1,00,000 allowed by special arrangement. Nd 
credit will be given in accounts for interest amount- 
ing to less than Rs. 5 per half year. 

Fixed Deposits. — Deposits are received fixed for 
one year or for shorter periods at rates of interest 
which can be ascertained on application. 

Savings Bank. — Accounts opened on favourable 
terms. Rules on application. 

The Bank acts as Executor and Trustee under 
Wills and Settlements, and undertakes Trustee busL 
ness generally. — Rules may be obtained on application. 
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which can be obtained upon application. 
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THE GATEWAY OF INDIA 


(From Our Correspondent) 


Bombay, March 26. 


, The tragedy at Karachi has overshadowed all 
other topics ia the Westera capital. At the nioaient 
of writing it is not yet known definitely whether an 
impartial enquiry of the incident will be allowed and 
without such an enquiry it is difficult to assess the 
blame attaching to the parties concerned. Newspaper 
comments on events with a communal significance 
are generally coloured , and suffer from over- 
emphasis. Tempers are frayed and personalities 
enter into discussions. It is, therefore, of the utmost 
importance that the Government should agree to an 
enquiry into the incident by a Committee whose 
personal are above all suspicion of communal bias. 


An important issue is now before the Tariff 
Board — the question of protection for the woollen 
industry. On the decision of the Board will depend 
the fate of an industry which in other countries has 
proved a major industry wdth immense possibilities. 
It is true that the woollen industry is still in an un- 
developed stage in India and is dependent for raw 
materials on foreign imports. But that is no reason, 
why, with protection, it should not develop into an 
independent and healthy industry. 

Opinion on this matter, ho^vever, is sharply 
divided. The no — changers generally represent the 
interests on the trading side. Of the many argu- 
ments put forward by this side the main are: that 
the Indian industry can never meet the demands of 
the population and that it is unfair for an industry, 
already protected by revenue duties to the extent 
of 35 per cent,, to seek further protection; that 
protection means a double tax on the consumer viz. 
higher prices and higher taxes to meet the loss in 
Customs duties; that the woollen industry does not 
fulfil the conditions laid down by the Fiscal Com- 
mission ; that protection to the woollen industry 
would destroy the growing hosiery industry; that 
the poorer classes in the north of India to whom 
warm cloth is an absolute necessity, are benefited 
by the importation of cheap foreign woollen goods 
made chiefiy of shoddy wffiich are so different from 
anything made in India that it cannot really be said 
that they compete with the Indian manufactures. 
The chief protagonists of no-protection are the 
Marwari Chamber of Commerce, Calcutta, The 
Bengal Chamber of Commerce, the Blanket and 
Shawl Traders’ Association, Calcutta, The Delhi 
Piecegoods Association and, to a certain extent, the 
Karachi Chamber of Commerce. Nearly all other 
bodies have supported the plea for protection and 
the Indian Merchants* Chamber at Bombay is one 
of the staunchest. There are weighty considerations 
on both sides and it remains to be seen how the 
Tariff Board solves this knotty problem. 


The motor Taxation Bill was torpedoed by the 
Bombay legislative Council on Saturday and Bombay 
reverts to or rather continues in, the prehistoric toll 
system of road taxes. It is really a sad anachronism 
that such an ancient and crude method should be 
allowed to linger in a town that boasts of modernism 
in every other way. 

It was apparent from the beginning, however, 
that there was strong feeling in certain quarters 
against the Motor Taxation Bill. While the owners 
of private cars heaved a sigh of relief at the proposed 
abolition of the complicated and annoying system of 
road tolls, the owners of commercial vehicles and 
lorries cried out against the measure. They pointed 
out that the proposed tax was unduly severe on 
them and was not at all equitable. There was a 
great deal of substance in their contention and when. 


in spite of their protest, the Bill survived the ; 

reading, albeit by the narrowest majority, they went, > ' 
on strike for a day to prove their resentment.' 

The Government realised rather late that there, 
was such strong feeling against the Bill and that a i j- ' 
generous compromise must be made if the Bill is to^ 
find its way to the Statute Book. Mr. R. D. Bell, the 
Finance Member, therefore, consulted the members 
of the Treasury benches and agreed that a definite 
offer should be made on behalf of Government that 
half the proceeds of the motor taxation should go 
to local bodies and that the remaining half should be 
devoted to the improvement of provincial roads. 

But it was too late. The opposition had already 
decided to torpedo the bill and the Second reading 
was rejected by 47 votes against 35. 

It is, of course, open to the Governor to certify ] ^;. 
the measure. But it is hardly likely that the clean; \ 
record of the Bombay Council for fifteen years under^ ^ ^;;; 
the Montford Reforms will be broken on the eve of ^ 
framing the new constitution that is claimed to" : ^ 
confer complete autonomy on the provinces. Besides, 
the local bodies including the Municipal 'Corporation 
of Bombay are known to be opposed to the bill. 

The situation is all the more intriguing because, 
in the expectation of a safe passage of the Bill), the 
toll auctions for 1935-36 were not held and unless 
these are rushed through in course of the next few 
days, there will be no toll contractors to levy toljs 
oil vehicles and no statutory tax on them either. 


The figures of Bombay* s foreign irade for the 
first eleven months of the present financial year that 
is fast running to a close have been, published and 
they uphold the reputation of Bombay as one of the 
busiest centres of trade and commerce in the East. 

The aggregate value of the foreign trade of 
Bombay for the month of February, 1935 amounted 
to Rs. 12.13 crores showing a fall of R^. 4.15 
or 25 per cent, from the figures of February, 1934^' 
but a rise of Rs. 42.31 lakhs or nearly* 4 per cent, 
over those for February, 1933. The fall is accounted 
for by the smaller shipments of gold and by the 
contraction in the imports of gold. There were 
improvements, however, in the imports of merchan- 
dise and exports of silver — a result of the Silver 
Policy of Mr, Roosevelt. 

The trade statistics of the first eleven months 
of the current financial year show both in imports 
and exports an expansion of Rs. 6.74 crores, or 
nearly 16 per cent, and of Rs. 1.61 crore, or over 
2 per cent, respectively as compared with the figures 
for the corresponding months of the previous year 
but a contraction of Rs. 1.86 crores, or nearly 4 
per cent, and of Rs, 53.86 lakhs, or nearly 7 per 
cent, as compared with those for the same period of 
the year 1932-33. 

Imports of merchandise amounted to Rs. 4.42 
crores, showing an increase of Rs. 77.38 lakhs, or 
21 per cent, and of Rs. 81.12 lakhs, or over 22 per 
cent, respectively’ over the figures for February, 1934,, 
and February, 1933, The increase of R,s. 77.38 lakhs 
is shared by most of the principal articles of import 
except silk manufactures, machinery and millwork 
and aniline dyets. 

Exports of Indian prodcce amounted to Rs. 2,63 
crores, showing an improvement of Rs. 5.77 lakhs, 
or over 2 per cent, over the figures for February, 
1934, but a decline of Rs. 98.32 lakhs, or 28 per 
cent, from those for February, 1933, 

The improvement of Rs. 5.77 lakhs is chiefiy 
attributable to large shipments of raw cotton, cotton 
manufactures, and raw hides and skins. 

Exports of gold were valued at Rs. 4.33 crores 
as against Rs. 9.95 crores and Rs. 4.38 crores and 
those of silver to Rs. 57.59 Ipkhs against nil in 
February, 1934, and Rs. 44,665 only in February, 
1933. Re-exports of foreign merchandise increased 
by Rs. 10.43 lakhs and Rs. 11.23 lakhs respectively 
to Rs. 24.97 lakhs. 




PRESSED 
TEEL TANK IN THE 
WORLD 


Mulund Works, Bombay. 


Clive Works, Calcutta. 


31 MILLION GALLON RESERVOIR 
IN THE HIMALAYAS FOR MURREE 


a site so inaccessible that aerial-ropeway and 
bullocks provided the only possible forms of transport 
~where snow for a quarter of the year prevented all 
possible progress : under such conditions this immense 
tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 
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SOUTH INDIA 

EGONOMISTS OF 1st LINE BEAGH 

^ (From Our Corrksk)ndent) 

Madras, March 26* 

The debate of the Madras legislative Council 
on the Adjournment motion to discuss the inadequacy, 
of the measure of protection for the rice growers 
occcurred a little too late to be covered in these 
columns last week. I was content then to refer to 
the sentiment among the business community and 
the opinions of the leaders. But a full dress debate 
in the Council must normally be referred to in detail 
in these columns. For one thing, the Council has a 
formal representative authority to which neither 
^businessmen nor even the commercial or agricultural 
^associations can lay any claim. But the importance 
of the debate rests solely on the status of the Council. 
For, considering the importance of the subject to 
the province and the genuineness and depth of 
public feeling in the matter, the debate was one of 
the poorest imaginable. The supporters and oppo- 
•sers of the motion alike allowed themselves to indulge 
in economic theses somewhat out of touch with the 
* main question at issue and thus got into waters 
clearly too deep for them. The import duty on 
Siamese rice has at the moment little to do with the 
laws of political economy. It is a simple question 
‘of expediency. One can oppose or support the 
proposal of an import duty or any other measure to 
reduce or prevent such imports, according as one 
"believes or not that the vitality of the rice-grower in 
tht South is fast ebbing away and a dose of stri- 
ohniiie is urgently needed. If the debate were 
devoted to proving or disproving such a critical state 
of the average agriculturist’s economy, it would 
have had some touch with reality. Instead, the 
House had all of a sudden converted itself into a 
mock academy of economists, one section holding 
forth the high-sounding platitudes of free tode and 
the other conjuring up pictures of the industrial 
worker’s pockets bulging with the increased pur- 
chasing power of the agriculturists. And yet very 
few who participated in this debate had rhuch of a 
claim to speak with, authority on pure economic 
questions. Some of them were wofully ignorant 
even of the elementary facts of Indian economic life. 
One member assefted that the industrial workers are 
more numerous than the agriculturists ! His passion 
for his cause is clearly stronger than his apprehension 
of facts. 

But none of the positions taken by these 
"speakers is altogether defensible. Much as I have, 
in fact, supported the demand for the prevention in 
whole or in part of these hated interlopers from Siam 
ur Indo-China, I would be the last to assert either 
that this prohibition would far enrich the rice grower 
or that the rice grower would share these artificial 
gains with those classes Who had formerly stood to 
“benefit from cheap foreign rice. Who can say to 
what extent the price of rice Will obey this magic 
wand of an import duty ? What class will stand to 
benefit most from such a rise, if and when it 
j happens? And how much of this increased pur- 
{ chasing power will flow into the coffers of industry ? 
And what guarantee is there that the industry will 
:.share with labour such enhanced profits? Speaking 
for myself^ I would love to see the members, 

« especially those who come from the mofussil, rise 
•in their seats one after another and acquaint these 
.economists of First Tine Beach with the harrowing 
■ poverty of the agriculturist classes. They could 
have dwelt at some length on the effect on a glutted 
-market of fresh imports and put the question squarely 
. on the basis of sheer expediency, instead of trying 
to work out the incidence of an increased price 
"through the channels of distribution. 


But one can understand the supporters of the" , 
motion persuading^ themselves that the consumers of , 
ittiporiedi rice do not in the long run suffer by this 
new imposition. They may have reasoned wrongly,^ 

They may have overstated their case. But their s , 

instinct is unquestionably sound. They have not ■ : 

made the mistake of seeing the wood in the trees. ■ " 
They have a better sense of the solidity of the 
national economic interest. But the opposers have 
lost the lead of common sense in weighing the rival 
claims of free trade and protection. I have said !;■ 
already that the proposed duty on foreign broken 
rice is not a protective one, as it is understood in ; ^ 

economics. It is, if I may say so, frankly political. 

And yet, the members, who chose to oppose the^^ v 
motion, thought the occasion apt for holding forth ^ 
on the virtues of free trade, Mr. Tangley was the 
ready Arch Priest of this obsolete fetish of free-;/"/ 
trade. In the most engaging manner, he was ; 
tracing, link by link, the chain of consequences / 
leading up from g,n import duty on Siamese rice to 
a complete blockade of India’s exports. ^Hirectly / 

we start interference with trade,” said Mr. Tangley, 
'^inevitably it reacts on ourselves in ways that we 
cannot possibly have contemplated at the time.” '/i'; 
And the protectionist bill of charges, according to 
him, carries an infinite number of items ranging 
from the cargo carried by the vessels bringing 
Siamese rice on their return journey to the loss of 
our export trade to France in grounduts. Mr. 

Tangley would have us think that the imports of 
foreign rice cannot be interfered with except at such 
immeasurable and staggering costs. Doubtless, he is 
sincere in his convictions. The trouble with most 
Europeans in India, as, indeed, of all business 
classes, is that they cannot see a point except when 
it is to their direct advantage. The European 
business community in India had not a shred of ; ' 
doubt that safeguarding duties against Japanese ^ 
imports were at once just, wise and feasible. And ' 

yet, Japan had far more power to inflict harm on 
India than France and all her Colonies pnt together. 

The preferential duties on British steel lost India 
her exports of rice to Japan. Half the troubles of 
Indian rice to-day are due to this incipient Imperial 
Preference. When at the instance of the Associated 1 

Chambers of Commerce, India passed the safe- 
guarding Duties Act, no one in his senses could ; j 
have been in any doubt that it meant the loss of our 
export trade in cotton. It was only after protracted 
negotiations that Japan could be persuaded to lift 
the boycott on Indian Cotton. Those, who wax 
eloquent about a favourable balance of trade of Ps. 15 
lakhs were enthusiastic supporters of the discrimi- 
natory action against one of India’s best customers. 

The theory of Free Trade then had little or no 
appeal to them. 

If Mr. Langley and his friends of the European 
group could be excused their devotion to free trade, 
one can hardly imagine any excuse for Indian 
Members who followed them into the lobby. There 
was at least one among them who raised the plea 
that the consumer should not be denied the benefit ’ 

of cheap imports from abroad. It never occurs to 
these champions of the consumer that there is hardly 
anything on God’s earth to-day which some foreign 
country or other cannot produce cheaper than India. 

And according to this "consumer” brand of 
economists/ India ought to live on cheap imports 
without internal production of any kind. It is a 
common joke about France that it is a country in 
which people eke out a precarious living by tipping 
one another. Of India, these people would, perhaps, 
have it said, that it is a country which has a luxuri- 
ous standard of living with cheap imports from all 
over the world and little of her own production. 

Economic dilettantism is, no doubt as rife among 
protectionists as ajnong free traders. But in India 
protection is commpnsense, even as free trade is com-** 
{Continued on page IJ 15 ) 
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IN THE 


BIG COTTON FIRE 


GODREJ SAFE ALONE 


The two other safes of another maker although exposed to 
much less heat failed completely 


V . Eor more than, six hours the entire fire fighting force of Bombay was engaged in ceaseless 
^prts to bring tinder control the big cotton fire at Beay Hoad which completely devastated the 
B^dexali Mig. & Pressing Factory with all its godowns containing thousands of cotton bales. Of 
the B safes enveloped in this Fire, one was a Godrej Safe bought 20 years ago in 1015 measuring 
60^^ X 80^^ X 26^^ The two other safes of a different make but of the same size were standing in a 
place not so much exposed to the fire-heat, yet their contents were burnt while the valuable 
documents and books of accounts placed in the Godrej Safe were unharmed though the Godrej 
Safe was subjected to far more intense heat. 

: V See what the owners of the Cotton Factory write: — 


BOMBAY ICth March, 1935, 


The Manager, 

OODREJ & BOYCE MFG. CO., LTD. 
Bombay^ 


Dear Sir, 

You must have read about the terrible fire that entirely burnt down our cotton 
factory at Reay Road, on Friday last. The fire was so intense and prolonged that steel 
girders were burnt and twisted like wire rope and it took more than six hours desperate 
fight by all the fire brigades of Bombay, before the fire could be brought under control. 
The entire building and all the stocks containing thousands of cotton bales were 
completely burnt. 

From this destructiveness of the fire we had supposed that everything waslosti! 
So. it was a great relief to find that the valuable DOCUMENTS AND ACCOUNT BOOKS, 
ETC., PLACED IN A BIG GODREJ SAFE purchased from you 20 years back in 1915 
by the late Mr. Jafferbhai Kanji, J.P., WERE UNTOUCHED BY THE FIRE; whereas 
the contents of two other safes of the same size but of another maker were burnt, 
even though the fire about your safe was decidedly far more intense, • i i \ > 

We offer our heartfelt thanks to you for the great reliability and superiority of your 
Safes and wish we had not taken chances with other safes. 

Yours faithfully, 

G. J. BARDANWALLA, 
for Husain J* Kanji, Receiver for 
the Estate of late Mr. Jafferbhai Kanji. 


102, CLIVE STREET, CALCUTTA. 

. ^ ■ Phone : Gal. 1407. 

Head Office and Works -Lalbaug, Parel, BOMBAY. 

Branches :-CALCUTTA, DELHI AND MADRAS. 

AHMEDABAD, KARACHI, LUCKNOW, HYDERABAD (Da.), BANGALORE, COIMBATORE, 
GUNTUR AND TRICHINOPOLY. 


Agencies 
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THE BELGA PANIC 


ITS REPERCUSSIONS ON STERLING 
GOLD BLOC'S HOPELESS POSITION 

By Paul Ernzig 

Special for ^^INDIAN FINANCr^ 

{By Air Mail) 

During the pastweek, the sterling scare came to 
an abrupt end. Although the factors which were 
responsible for the weakness of the pound continued 
to operate, their effect was for the time being rather 
more than offset by the revival of pessimism concern- 
ing the position and prospects of the Gold Bloc in 
general, and of Belgium in particular. There can be 
no doubt that the economic situation in the countries 
of the Gold Bloc has been effected adversely by the 
recent depreciation of sterling. It is true, that the 
the whole new depreciation amounted to 4 per cent, 
only, but since conditions were in many ways bordering 
on the unbearable before the fall of sterling, this 
additional pressure tended to produce an adverse effect 
out of proportion to its actual percentage. 

Apart altogether from the material effect of the 
depreciation of sterling, its psychological effect in the 
countries of the Gold Bloc was by no means inconsi- 
derable- The authorities, financial circles and the 
public were inclined, indeed, to become panic-stricken. 
They failed to understand how the fall could be 
regarded with iequanimity in England- The story, 
goes that a well-known French banker put through a 
trunk call to ascertain the views of an English banker 
friend of his. Irritated by the unwillingness of the 
latter to become panicky over the weakness of sterling, 
the French banker exclaimed, ‘This is all very well, 
but I should like to know what you will do when 
sterling depreciates to 50 francs.'' “Exactly what I am 
doing now," was the reply, “I shall be answering 
silly questions." 

Before things could develop so far, however, a 
reaction was bound to set in. It is, indeed, unthinkable 
that sterling should depreciate with a run without any 
interruption. Eveiy new depreciation is bound to 
increase pessimism towards the prospects of the gold 
currencies; and this again is bound to reverse, for a 
time, the downward movement of sterling. This is 
what actually happened towards the middle of March. 
While the Continent was becoming scared about 
sterling, it was also becoming thoroughly panicky 
about the gold currencies. Above all, the weakest of 
them, the belga, was regarded with growing concern. 
It is a matter of general knowledge that economic 
conditions in Belgium are worse than in any other 
country of the Gold Bloc. It is also well known that 
in no country is political pressure in favour of devalua- 
tion or of joining the Sterling Bloc so strong as in 
Belgium. 

Following upon the depreciation of sterling, there 
was a revival of pessimism regarding the prospects of 
the belga. While the depreciation of sterling was 
going on, it diverted attention from the belga; but 
the moment it stopped, a strong selling pressure on 
the belga developed. In accordance with its usual 
practice, the National Bank of Belgium supported in 
Paris the spot belga but left the forward belga to find 
its own level. Consequently, the discount on forward 
belgas widened to the unprecedented level of i 1/4 
belgas for three months, and 65 centimes for one 
month. This latter rate is equivalent to nearly 40 
per cent, per annum, which gives an idea of the 
degree of pessimism that prevailed concerning the 
outlook in the immediate future. Notwithstanding 
this fantastic discount, it was most difficult to find 
buyers, either among speculators or among Belgium 
banks. The latter might have employed some of their 
liquid funds in London without running any exchange 
risk by selling spot belgas and buying forward belgas. 
They did not, however, dare to do so for fear that 


they might require their resources in case of who|eda^ 
withdrawal of deposits by those desirous of ;; 

their capital abroad. Should such withdraw^iJiScur,' • \ 
the banks would have had to repatriate tffelr funds ' ' 
from London and they might have found it difficult 
then to find buyers for their forward exchange- : ■ ^ 

As a result of the Paris visit of the Prime Minister,’ 
the Foreign Minister and the Finance Minister, it was 
announced that steps were being taken to protect the 
belga. A loan some £15,000,000 was arranged for the 
Belgian State Railways in France and exchange restric- : ; 

tions were introduced to safeguard the belga against 
flight of capital and speculation. It is difficult to - 

imagine, however, that these measures will make much 
difference in the long run. The strengthening of the 
technical position of the belga does not in the least 
improve the economic situation which is, after all, 
at the root of the evil. Nor can Belgium hope to^, 
bolster up her currency by pursuing a policy of 
economic isolation on the German and Italian patterns. * ' 

There are few countries which depend upon fbreign ^ ^ 
trade to such an extent as Belgium. She is not in a 
position to cut down her imports to a sufficient extent, -i f ; 
nor to subsidise exports on a large scale. While the 
measures of technical defence may prolong the agony , 
of the belga, there can be no doubt as to its ultimate. 
fate* .... 

Nor is Belgium the only weak link within the 
Gold Block. The outlook in Switzerland is also giving 
rise to growing concern, owing to the referendum 
which will take place at the beginning of June- The 
promoters of this referendum demand measures for 
preventing further cuts and a further fall in produce 
prices- They demand, in addition, an increase of 
expenditure for unemployment benefits and for public 
works. It is obvious that, should these measures be 
passed, the Swiss franc is doomed. During the ten 
weeks or so that separate us from the date of the 
referendum, the Swiss franc will remain consequently 
under a cloud, and as the date approaches the number 
of those who will play for safety by transferring.their 
capital from Switzerland will probably increase- 
Notwithstanding the technical strength of the Swiss 
franc, the anticipation of a positive result of the 
referendum will put it to a very severe test. 

The position of the Gold Bloc as a whole, apart 
from the local difficulties of its individual members, is 
anjdhing but enviable. About four months ago, the 
Governments of the gold countries decided to abstain 
from further deflation in the hope of a rise in world 
prices. We pointed out at the time that there is no 
likelihood of such a rise; and, in fact, during the last 
few weeks, world prices have been moving decidedly 
in a downward direction. In the circumstances, if the 
countries of the Gold Bloc are desirous of maintaining 
their parities, they will have to resume deflation. 
Moreover, whenever they take steps to strengthen their 
own position and succeed in removing provisionally 
the suspicion of imminent devaluation, the result will 
always be a resumption of the fall of sterling. While 
the belga or any other currency of the Gold Bloc is 
weak, its influence provisionally neutralises the factors 
tending to cause sterling to fall. The moment,, 
however, confidence is temporarily restored in the 
Gold Bloc, there is bound to be a new fall in sterling 
which again further aggravates the position of the gold 
countries. Thus, whatever the Governments of the 
Gold Bloc do is bad for them. If they fail to take 
effective measures to protect their currencies, a wave 
of heavy selling pressure develops. If they take the 
necessary measures, sterling depreciates further and 
their position becomes worse. It is probable that 
sterling will continue to depreciate in stages. After 
a certain degree of depreciation, a new wave of 
pessimism will develop towards the gold currencies, 
and this will cause sterling to recover to some extent. 

The Governments of the Gold Bloc will then resort 
to measures to safeguard their currencies, and storing 
will consequently resume its downward movement.. 

There can be no doubt as to the final outcome- 
London, March ig, 1955. 


mmrniimaimiaam 




INDIAN FINANCE 


[March, 30 1935 


FAILURE OF CHEAP MONEY 


DIFFICULTIES OF PROFITABLE INVESTMENT 


, BRIGHT PROSPECTS OF IRON 84 STEEL 


GROWING TROUBLES OF GOLD CURRENCIES 


By Francis Williams. 

City Editor, The Daily Herald, London, 

. By Air Mail 

Special for ^INDIAN FINANCE’* 

Eondon, Marcli 19. 

There is still no indication that cheap money, 
tp which the present British Government is pinning 
[ practically all its hopes of indnstrM recovery, is 
proving ^ective. 

[ ' The failnre^of cheap money to stimulate Indus- 

revival is, indeed, one of the most serious 
; Ifihancial problems facing the country. 

^ ' In theory, the existence of a low interest rate, 
such as Irules to-day, should stimulate industrial 
borrowing and thus have a potent efiect in helping 
forward revival. 

But in actual fact, as new issue figures show, 
total borrowings for home industry in February were 
not only less than half what they were in January 
but are even lower than a year ago. 

Eow interest rates are simply not doing the 
work that was expected of them. 

That does not, of course, mean that there will 
be an abandonnient of cheap money policy on the 
’ part of the Government. On the contrary, there is 
likely to be an intensification of it. And that policy 
is likely to be assisted by the latest international 
political developments, deplorable as these develop- 
ments are from every other aspect. 

But by increasing international uncertainty, as 
they must do, they make it clear that any possibility 
of a resumption of foreign lending on a substantial 
scale must be further postponed. 

That means that British investors, whether 
private or institutional, must recognise that there 
is going to be no outlet for their investments over- 
seas or, at any rate, no considerable outlet. 

’ For this reason the pressure of investment funds 
internally is likely to grow ; and, in the absence of 
any big increase in internal demand for money in 
consequence of industrial revival, a further decline 
in interest rates seems inevitable sooner or later. 

I would not, therefore, advise anyone to hood 
off investments in the belief that there is likely to 
be any very substantial increase in yields. 

Unfortunately the search for good investment 
becomes more difl&cult. Broadly speaking, indus- 
trial revival seems to- be petering out rather sadly. 

There is, however, one exception, ^ and an 
important one. That is the iron and steel industry. 

Information I have received from leaders of the 
steel industry, from both the employers and the 
trades union side, convince me that the recovery in 
this industry, already substantial, is likely to 
continue for a considerable period yet. 

All authorities in the industry itself anticipate 
a further boom period. 

This happy state of affairs is due largely to the 
fact that the steel industry, unlike some other of 
the older industries, has had the initiative to go in 
. search of new markets — new markets internally. 


Its recovery has been accomplished in spite of 
the fact that both demand from the shipbuilding 
industry, which used to account for about 30 per 
cent, of steel production, and that from the export 
market, which used to account for approximately 
a similar amount, has fallen substantially. Instead 
of 60 per cent, between them, these two markets 
now only account for about 20 per cent, of steel 
production. 

But steel has made enormous advances in the 
building industry. It has gone direct into the 
consumer goods market by the production of steel 
furniture ; it is developing all sorts of new uses, 
many of them individually unimportant but 
altogether adding up to a very substantial total. 

And as a result of these new uses, steel produc- 
tion was not only substantially up in 1934 compared 
with 1933, but there is every indication that 1935 
may break the 1934 record. 

An investor looking around the present troubled 
economic position for good investment offering 
possibilities of reasonable yields on capital and some 
appreciation also might, therefore, I think, ^ have a 
good look at the leading companies in the iron and 
steel industry. 

It seems to me at the moment to be the industry 
with the best prospects of continuous prosperity. 

Internationally the horizon is even more cloudy. 
At the moment of writing the £ is again declining 
in terms of gold currencies, mainly in consequence 
of the new Franco-Belgian pact to support the belga. 

I doubt whether this fact will be permamently 
successful in view of Belgium’s serious economic 
difficulties. 

And it seems to me highly probable that, as, a 
result of Germany's conscription decision and the 
increased tension on the Continent, there will shortly 
be a renewal of substantial withdrawals of capital 
from France, which will have the result of reversing 
the present tendency of the exchange rates and will 
lead to a decline of the gold standard currencies in 
terms of the dollar and eventually in terms of the 

also. 

T think this is unfortunate ; for I would prefer 
to see the ;£ continuing its previous downward trend. 

But as political uncertainty must almost inevit- 
ably bring in its train a resumption of policies of 
economic self-sufficiency, which will still further 
reduce international trade, I doubt whether in any 
event, even if the were to continue to fall, we 
could hope for any really important expansion in 
Britain’s export industries. 
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CONSTITUIONAL AGITATION 


ByG. L. M. 

It is now quite obvious that constitutional methods 
are not only the wisest but the safest: they can per- 
suade British Democracy (which is sound at heart) 
and convince British Parliament (which is moved by 
sheer goodwill) without antagonising them or arousing 
their suspicion and ill-will. Other methods tend to 
encourage Die-Hards which is the deadliest political sin 
at present; worse still, they might discourage Sir Samuel 
Hoare and you know what might even 

drop the new Constitution Bilh And this is a calamity 
devoutly to be prevented.^^^^^^ ^ ^ 

I have recently tried to discover some of the 
methods of constitutional agitation available in our 
p public life. They can, broadly speaking, be divided 

into two* categories, (I) Inside the Legislatures and (II) 
Outside Legislatures. Let us take each of them in turn 
in the B. F, Bharucha manner: 

Inside the Legislatures: 

(i) Interpellations (followed by volley of 
supplementary questions), 
fl . (ii) Resolutions. 

h («4 M^>tions of adjournment 

. (iv) Non-official bills. 

I (v) Speeches against Government measures, 

f (m) Cuts on Demands for grants. 

(vii) Voting in Non-Government lobby, 

-f. (viii) Points of Order (and of Disorder whenever 

.|r' possible), 

f (ix) Interruptions and interjections. 

(:v) Acceptance of ministerships and drawing 
of salaries (in the Provinces). 

This is not exhaustive, but an illustrative, list. Yet 
jf; consider their scope and operation. The Law Member 
‘Stated recently in the Assembly that Government would 
j decide the question (in question) when they decide to 

y decide; the Home Member cannot give information on 

y several points because he does not read not only the 

y Modern Review but the morning daily papers including 

the Delhi Government members are unfor- 

tunately ‘'not aware" of several things of common 
^ knowledge, because they have to be officially ignorant 
of inconvenient facts and in almost all important cases, 

I they are perpetually "considering the question." In 

y ,; several questions the public interest is so vital that it 

i-i is, not in "public interest" to reply to them. In the last 

resort they "ask for notice'*. This finishes the inter- 
pellations, unless they are already stopped by the Pre- 
i sident passing on to the next question. 

Resolutions are recommendatory and not binding. 
Government Benches, as Sir N. N. Sircar has declared, 

' continued, even after the verdict of the House, to hold 

itheir own opinion on issues on which they are defeated 
: *oi course, according to their own conscience (which, in 

i turn, is governed by the rate of pay). If Officials in the 

Assembly vote and speak according to conscience, 
Shakespeare was a prophet when he said "conscience 
doth make cowards of us all" ! Non-offici^ bills seldom 
xeach the Statute-Book and can ultimately be voted; 
motions of adjournment when not ruled out are often 
enough talked out; cuts in budget can be automatically 
restored; and if official legislation or taxation proposals 
are rejected, they can be certified; and if its constructive 
potentialities are explored, ministerships are the best 
professions to get out of, Nothing remains, I am afraid, 
but interruptions and interjections; and even they can 
be sternly put down. 

But it is doubtful if even some types of constitu- 
-tional agitation are also not fraught with risks. For 
instahce, the rejection of the Indo-Burma Trade Pact 
by the Assembly, although strictly constitutional, was 
highly dangerous as it antagonised Lancashire and Par- 
liament. if even now the J. P, C. Report had been 
accepted as a token of goodwill, the Secretary of State 
would have moved amendments (as he is obligingly 
doing) for the Princes to liberalise the Constitution. 
Constitutional agitation is the strongest safeguard against 


safeguar(k; the Mody-Lees Pact, for example, has pf^ ' 
vented the restriction on powers of future legislature to ' ' 
deal with British imports as will be evident from Clause 
XZ (f) of the Govemment of India Bill. Constitutional 
agitation should, therefore, have that precise intensity.,, 
which can successfully convince the powers-that-be ' 
without acually antagonising them. ' 

^ Outside the legislatures, people can ventilate their 
grievances and demands through a variety of sources. 

(i) Angry letters to newspapers and powerful 

leading articles. 

(ii) Strong speeches and mild resolutions at 

public meetings, 

(wi) Frequent statements and elaborate inter- 

with black, red or white flaga 
and demonstrations (with the safeguard Jot ;; ' 
lathis under the "individual judgment" nf ■ 
the police). , , . , / 

(y) Picketting, leaflets, pamphlets and eveh ' 
books. 

, But such methods do not seem to impress the 
bureaucracy. Lettep to the press or pamphlets, it - 
reels, are usually written by aggrieved persons tbein-' 
selves and can be discounted as biassed; leading 
articles are written by professional journalists whose 
criticisms are taken as matter of course and whose 
indignation is a routine affair. Moreover, all such 
newspaper agitation is carried on mainly as a "Press 
stunt* * to increase circulation or earn cheap popularity 
(popularity of ^ Government being very dear having ' 
been bought with taxes plus sucharges); such agitation 
is usually the work of some vested interest or of self- 
advertisers and ^ publicity-seekers. For all these 
reasons, press agifatiGii need not be taken seriously. 

As regards meetings, it is well-known that they 
are usually organised by "professional agitators** who - 
have an axe to grind, who want to "exploit" public],;/’:; 
feelings and create imaginary grievances where none^ 
exist. The. discontent of these agitators becomes itself 
a Gomtitutional habit, the agitation becomes chronic 
and its methods mechanical. Processions, demonstra- 
tions or picketting need not, of course be taken into' 
account. They merely take advantage of "mob 
psychology" and "crowd hysteria** and not infrequent-' 
ly lead to riots and violence thereby becoming 
unconstitotional. There is only one step from the ' 
consritutional to the revolutionary: there is always the 
lurking danger of unconstitutionally conducted 
constitutional agitations. 

In short, a strong government must for its very 
existence and prestige always ignore such defiant ' 
methods or capitulate; but if the agitation is mild, it 
is, of course, not worth any attention at all. Either 
the people resort to threats and pressure to which no 
Govemment can yield with any honesty or dignity; 
or there is no agitation which shows that the people 
are satisfied with their lot and silence implies consent. 

It will be perceived that this dilemma explains most 
of the action (and inaction) of our Government. When 
there are no loud protests against a measure or action, 
it is apparent that there is no public feeling at aU on 
the question. Thus, for instance, when the salt tax 
was imposed in 1923, Sir Basil Blackett triumphantly 
declared in the Assembly that, though Government had . 
been threatened with all sorts of dire consequences and 
a revolution had been forecasted, nothing had happened. 

Or when Gandhiji was imprisoned in 1922, the 
Governor of Bombay politely observed that not a dog 
barked: a considerable improvement on the position 
in 1932 when dogs did bark even if the caravan passed 
on. On the other hand, if there are some protests, the 
agitation is very mild, it causes no trouble or incon- 
venience and is due to a "microscopic minority** and 
stray individuals and small groups consisting of 
"cranks’* or "fanatics** or "impatient idealists** and 
"impracticable visionaries** who deserve no serious at- 
tention. 

(Continued on page 1115) . 
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OVERSEAS^ NEWS : By Air Mail 


GREAT BRITAIN 


TRADE RETURNS FOR FEBRUARY 


With ommous rumblings in the air, reports from 
the island empire have assumed the importance of 
despatches. One naturally wishes to begin with the 
international situation. But there is always such a 
veneer of politeness and diplomacy on the utter- 
ances of statesmen with regard to foreign affairs, that 
it is not always easy to specify the intentions of 
nations. The brutal frankness of Germany in this 
regard is a welcome change. Diplomacy may require 
that the Chancellor should develop a cold on a 
stifling day in March ; but when it comes to- shocking 
the pacifist susceptibilities of European statemen, 
Germany does it with the thoroughness! of an artist. 

In one sense, it is a good thing that the bubble 
of peace has burst. The conviction is borne in upon 
one that there never was any substance behind the 
hollow professions of peace with which statesmen 
sprinkled their orations at Geneva, Nations extend 
mailed fists to one another and call it a handshake. 
Indeed, the Treaty of Versailles perpetuated not 
peace but war ; for across the whole parchment was 
writ large distrust and jealousy and the gloating of 
the victor over the vanquished. It was evident 
before the ink had dried on the paper that Germany 
was swallowing the bitter pill because she had to, 
and that she would repudiate the treaty on the first 
conceivable opportunity. A more generous gesture 
in 1918 inight have laid the foundations of a more 
lasting peace. Hardly two decades have _passed 
since the world received its baptism of blood; and 
already the Chancellories of Europe are buzzing with 
talks of another war. One awaits with almost bated 
breath the development of events ; and the next few 
days will show whether the Simon-Hitler parley is 
a meeting of friends or a conference of opposing 
generals on the eve of battle. 

Someone remarked to me the other day, with 
rather grim witticism, that the National Government 
will probably, after all, succeed in solving the 
problem of unemployment. For there is no doubt 
that employment is greatly stimulated in an atmos- 
phere of war. Apart from active service, the arma- 
ment factories absorb a vast number of the idle 
gentry. It would really be a strange finale for the 
National Government if, after all their loud profes- 
sions of peace and disarmament talks, they succeed 
in finding work for the country's workless millions 
only in the trenches or the munitions factories. 

It is almost significant that unemployment 
figures are already showing signs of improvement. 
The returns for February issued by the Ministry of 
Labour show that the numbers of unemployed 
declined by 39,910 compared with the end of 
January and by 32,446 compared with this time last 

At February 25, the numbers of unemployed 
persons on the registers of employment exchanges in 
Great Britain Were 1,840,136 wholly unemployed, 
353,548 temporarily stopped, and 91,779 normally in 
casual employment, making a total of 2,285,463, 
compared with 2,325,373 at January 28, 1935, and 
2,317,909 last year. The total on February 25, 1935, 
-comprised 1,802,247 men, 71,980 boys, 346,730 
women, and 64,506 girls. It is estimated that at 
February 25, 1935, there were approximately 

10,081,000 insured persons aged 16-64 in employ- 
ment in Great Britain. This was 28,000 more than 
•a month before, and 136,000 more than a year before. 


There was a considerable improvement, between 
January 28 and February 25, in employment in the 
building ( -“29,508}, tailoring (-6,234), and boot and 
shoe industries (—3,039), and some improvement was 
also recorded in public works contracting, in the 
■woollen and wwsted industry, and in shipping 
service. The most conspicuous setback was recorded 
in the coal industry in which unemployment 
increased by 24,274 mainly in the Yorkshire and 
South Wales mines. The prospects of England’s 
coal industry still seem to be as dark as ever. 

In view of the uncertainties prevailing, the trade 
returns for February issued by the Board of Trade 
make a hopeful showing. The setback in the export 
trade recorded in January has been checked; and 
although still well below the pre-depression figures, 
the exports are settling down at a higher level than 
was thought possible at the beginning of 1934. It, 
should also be remembered that the period reviewed 
contained only 24 working days as against 27 in 
January, Exports totalled ;^34, 098, 000, compared 
with ;£35,481,000 in January and ^'30, 060, 000 in 
February, 1934. Imports amounted to £56,302,000, 
compared with £61,931,000 in January and 
£57,364,000 in February, 1934. Fe-exports were 
only £4,408,000, compared with £5,034,000 in 
January and £5,210,000 a year ago. The declines 
compared wdtlx January are explained amply by the 
fact that there were twenty-four working days both 
this February and last, and twenty -seven in January. 

The chief factor that accounts for the improve- 
ment on the exports side is manufactured goods. 
There was a big drop in the exports ^ of food, drink 
and tobacco ; and raw material exports were main- 
tained practically at the January level. 

Imports are maintained despite an expectation 
of a drop on seasonal grounds. The most conspicu- 
ous drop was in the imports of raw materials. The 
hope that the growing increase in imports of raw 
materials a year ago was a sign of increasing pur- 
chasing power and hence of industrial recovery 
seems to have been hardly justified. 

In the matter of iron and steel production also 
February proved to be a happy month. There w^'as a 
substantial increase in steel production in February 
despite it being a short month. Compared with 
February last year, steel production last month 
showed an increase of 62,000 tons and pig-iron an 
increase of 68,700 tons. The total pig-iron output 
for February was 483,100 tons, against 521,200 tons 
in January and 414,400 tons in February last year. 
The daily rate of production showed an increase from 
16,813 tons in January to 17,254 tons in February. 
The month’s production included 111,400 tons of 
hematite, 255,500 tons of basic, 1 00,000 tons of 
foundry an(J 8,400 tons of forge pig-iron. The out- 
put of steel ingots and castings totalled 769,500 tons, 
compared with 757,800 tons in January and 707,500 
tons in February, 1934. 

Outwardly, therefore, there are no signs of 
alarm, much less of panics But an intelligent 
survey of the market reveals a nervousness which 
can only be explained on the ground of a premoni- 
tion of coming events. The market has, it is true, 
come ill for a few severe shocks recently. The 
pepper gamble in itself was a major event. But the 
steady fall in sterling, the steady flight of capital 
to the Continent, the decline in the price of giltedge, 
liave all a little more than ordinary significance. It 
is significant, for instance, that factors which under 
normal circumstances would be considered as strong 
bull points, fail to lend tone tO' a sagging market. 
Industrials, for instance, failed to respond to the 
benefits of a falling pound and 'heavy’ industry 
shares did not soar in spite of the promise of 
increased armaments expenditure. Several good 
industrial reports left the market cold and unres- 
ponsive. One can almost discern the fateful lull 
before a storm. 
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Air Mail Week 

U. s. A . 

BREAK IN COTTON PRICES 


The week has afforded yet more instances alike 
of the President's difficnlties and his epnrage. The 
list of the Federal District Courts' decisions against 
the N. R. A. is lengthening week by week. In the 
wake of the decisions regarding the Public Works 
Department, the Tennessee Valley Authority, the 
Agricultural Adjustment Administration etc,, comes 
the decision of Justice Fake at Newark, New Jersey, 
granting the Acme Steel Company an injunction to 
restrain the Government from insisting on the 
observance of the fabricated metal code. It was 
only recently that a similar injunction had been 
granted in the case of the Weirton Steel Company 
and 38 Kentucky coal companies. The Administra- 
tion would not tamely acquiesce in these decisions 
and they will sttrely endeavour to , get the verdict of 
the District Courts annulled by the Supreme Court, 
But the number of such adverse injunctions is so 
large, that the authorities might well feel nervous 
whether on the legal side the N.R, A. will not be 
faced with insuperable obstacles. 

At the moment Mr. Roosevelt would seem to be 
enjoying his triumph on the question of the gold 
clause. In a conference of press representatives, 
the President is reported to have said that he did 
not think that there was need for new legislation as 
a result of the Court's gold clause decision. Mr. 
Roosevelt added, however, that the whole question 
is still under review by Government experts. It 
will be obvious to those, who* are acquainted with 
the findings of the Supreme Court, that they hardly 
give rise to any need for legislative or executive 
action. The Government are not exposed to any 
claim for full payment on the bonds carrying the 
gold clause, It may, therefore, ^ be surmised that 
what is engaging the attention of the Government at 
present is the means by which the gold clause ques- 
tion may be put an end to, once and for all. It 
would be certainly wise to effect conversion of such 
bonds, in which case the contracts embodied in those 
bonds would be terminated and ,the holders of such 
bonds would not have any occasion to drag the Ad- 
ministration into the courts. If conversions are to 
be effected in the present state of the money market, 
and at present levels of interest rates, they would 
yield a handsome saving for the Exchequer. The 
double advantage of putting an end to the vexed 
question of the gold clause and making a saving 
for the Treasury has, presumably, induced the 
authorities to examine the chances of effecting such 
conversion. There were rurnours during the week 
that the Government will call the outstanding First 
Diberty. Doan amounting to nearly 2>000 million 
dollars shortly, and refund it at a lower rate of 
interest, probably 3 per cent. This, it is calculated, 
would cause a saving of 14 million dollars annually, 
besides eliminating the gold clause bonds altogether. 

Even more serious than the decision of the 
District Court, alike in its content and its conse- 
quences, is the sharp and unexpected break in prices 
on the cotton exchange on Monday, March 11. The 
spot prices slumped by 175 points. Although there 
was a rally at the close, the final quotation at 11.30 
gt the end of the day was 100 points lower pn 
balance. A variety of causes have operated towards 
this breakdown of cotton prices. The immediate 
cause is, however, the general belief that the 
Government intend to abandon their scheme of 
loans to cotton farmers. Foreigners have been taken 
in by such rumours more than even the nationals ; 
and the liquidation set afoot by them was one of 
the principal factors working for low prices. 
Officials in Washington have lost no time in denying 


the truth of these reports. Senator Bankhead quick- 
ly removed the misapprehension that the changes, 
which he is contemplating in regard to his Bill, are 
calculated to increase the production of cotton within 
the country. He assured the public that none of 
his amendments would have the effect of increasing 
the new crop above 10,500,000 bales. Though the 
rumours regarding the intention of either tjie Govern- 
ment or Senator Bankhead have provided the imme- 
diate cause for the slump, there are in the general 
situation a number of potent reasons why American 
cotton cannot increase in price. The agricultural 
export indices for January, which were published 
by the Director of Agriculture during the week, con- 
tained a strong hint that the position in the cotton 
industry is fundamentally unsound. For one thing,, 
the cotton index figure is 68 and is the lowest figure 
in any montj^i since 1923 ; and this compares also 
with 109 a year. ago. There is every sign that 
America is gradually losing her dominant position 
in the world cotton markets. The figures, which 
have been published by the International Cotton 
Federation, confirm what is a matter of ordinary 
knowledge in the markets, that the world consump- 
tion of American cotton has been diminishing and 
that at its expense Indian, Egyptian and the Mis- 
cellaneous growths have gained very considerably. 

The total world consumption of all kinds of 
cotton in the half-year ended January last amounted 
to 12,207,000 bales as compared with 11,787,000 
bales for the same period ended January 1934. 
While the total consumption thus sho\j^s an increase 
of 420,000 bales, the consumption of American cotton 
has declined from 6,479,000 bales to 5,541,000 bales. 
East Indian Cotton has increased from 2,282,000 
bales to 2,887,000 bales, Egyptian has advanced from 
481, 000 bales to 520,000 bales. The corresponding 
figures in the case of sundries is 2,545,000 bales and 

3.349.000 bales. That is, while the East Indians, 
Egyptians and sundries show an increase during the 
half-year of 605,000 bales 481,000 bales and 804,000 
bales respectively, the Americans have suffered a 
drop of 1,028,000 bales. Taking the case of Great 
Britain the eonsumption of American cotton in the 
last half-year was 533,000 bales as compared with 

690.000 bales in the previous six months and 771,000 
bales for the halDy ear ended January 31, 1934. The 
consumption of East Indian Cotton in Great Britain 
was 170,000 bales as compared with 175,000 bales in 
the previous six months and 109,000 bales for the- 
half-year ended January 1934. The changes referred 
to above are due not only to the prices of the 
American but also to the agreements that have been 
arrived at between the Government of India and the 
governments of cotton-consutning countries like 
Great Britain and Japan. The British Government 
have exhorted Eancashire to increase its consump- 
tion of Indians. Japan is under agreement with 
India to take a specified minimum of cotton every 
year. While India has thus, to some extent, secured 
the export markets for her cotton^ America has 
rendered the position of her product increasingly 
difficult in the foreign markets. By making loans 
to farmers at 12 cents per lb. of cotton, it has 
virtually pegged the price at that level, and it is 
not to be expected that foreigners will continue to 
take American cotton in the same quantities as 
formerly. The Brazilian and Sputh American pro- 
ducers have taken good advantage of the dearness 
of American cotton to increase their share of foreign 
consumption. These difficulties which have been 
gathering over a period have now burst in the form 
of a sharp slump. 

From the statement of Senator Bankhead referred 
to earlier, it would appear that the developments in 
the cotton market are far from likely to deter the 
Administration from continuing their policy of 
making loans to the cultivators. Doans to farmers 
have apparently been dictated by the general econo- 
mic policy rather than by a consideration of what 
may be called the economic price of American 
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c&ttbBf.” Tlie Administration believe tbat, -unless tne 
general purchasing power in the country is 
tained the Recovery Administration would be 
doomed to failure. But it has now become neces- 
sary to devote attention to the prices of American 
cotton and the volume of its sale in foreign coun- 
tries. While formerly the Administration thought 
that the maintenance of cotton prices would not be 
a difficult matter, the developments of the last half- 
year and more must show them clearly that far more 
would have to be done before the Govermnent can 
rely on the prosperity of the farmers or the security 
of the Government’s advances. There is reason to 
believe that the Government’s mind is turning more 
and more to the possibility of an agrreement among 
' the chief producers of cotton to restrict output and 
divide the markets. At any rate, there can be no 
room for doubt tljat the loans to American farmers 
will, far from ensuring the stability of cotton prices 
at that level, actually cause a serious decline. _ 

As mentioned at the beginning of this article 
the difficulties of the New Deal have not deterred 
the President from prosecuting vigorously the 
, measures in which he is able to command faith, 
i Gne would have thought that the adverse decision 
V uf the Federal Court on the question of the power ot 
the Tennessee Valley Authority to generate and sell 
power would have damped the ardour of Mr. Roose- 
velt. But the President has actually forwarded 
another message to Congress, in which he 
his demand that public holding compames shall be 
dissolved after five years unless they are able to 
justify themselves. The campaign of the utality 
holding companies is one of the few measures of the 
New Deal for which President Roosevelt may claim 
full personal responsibility. Throughout the course 
of his public life Mr. Roosevelt has been impressed 
by the extent to which the public utility companies 
exploit their nionopoli.stic position and the sad 
neglect of potentialities. The structure of these hold- 
ing companies is such that they may be well described 
as financial empires with all the extrpapnce and 
irresponsibility wliich that term signifies. The 
message has been necessitated by the loud prote^s 
of the companies concerned, who have exploited the 
circumstance that trust funds are to a large extent 
invested in these utilities. Mr. Roosevelt denounces 
these protests as mere propaganda. He states_ that 
the proposed measure “will not destroy legitimate 
business or wholesome or productive investments. 
On the contrary, it will surround the necessary re- 
organisation of a holding company with safeguards 
■which will protect investors.” ^ ^ . 

While the President has thus reinforced his 
threat to the holding companies he had also afforded 
■some comfort by the concession that _ the Govern- 
-raent should “offer a chance of survival to those 
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holding companies which can prove to the Securities 
and Exchange Commission that their existence is 
necessary for the achievement of the public ends 
which private companies are supposed to serve.’^’ 
This is not only a comfort to the corapanies but 
a valuable statement of policy. 


GERMAM 

DR. SCHACHT AT LEiPZIG FAIR 

Dr. Schacht has become such an important figure 
in the Nazi Germany and his views on current eco- 
nomic problems of Germany are so widely known that 
whenever he makes a speech, it is clearly necessary 
for a correspondent to outline the points emphasised 
by him. The Leipzig Fair speech delivered last week 
is on the lines of thought which we have come to / 
associate with Dr. Schacht. The speech is notable, 
if only for the authoritative statement of the demands 
of the nation and a reiteration of the handicaps that 
Germany is sufiering from* The two important ques- 
tions which Dr. Schacht is never tired of discussing 
at every suitable opportunity, are the problem^ of 
foreign indebtedness and the question of clearing 
Agreements. The solution of the transfer problem 
w^ould only be possible either by reducing inter^t and 
amortisation payments on Germany’s foreign loans m 
connection with a temporary postponement or by m ; 
adequate export surplus. He expressed satisfaction 
that Mr. Grady, Chief of the Treaty Department of the 
U. S. Administration, has understood this alternative 
and recommended a compromise — ^that Germany’s debt 
service be suspended for some years, to be resumed 
later at a moderate rate of interest. Such a period of 
moratorium will be utilised by Germany to construct 
normal international trade, and the interest accumulat- 
ed in the meantime will be added to the amount of 
loans. 

Dr. Schacht was particularly severe in condemn- 
ing the clearing Agreements with creditor countries. 
These agreements were characterised by him deal- 
ing a blow to the world trade.’’ These constituted 
the principal handicaps to the successful working of 
the 'new plan’ and consequently proved unsuitable ^ 
for the solution of Germany’s transfer problem. The 
figures of export and import trade will illustrate his 
point more clearly. With the exception of March, 
October and November, all the months of 1934, show- 
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ed an adverse balance of trade. For the comp] 
the total imports amounted to 4,451 million 
marks as compared to 4,204 million reichsn 
1933. Total exports during the year felL t 
million Rms. from 4,871 million Rms. in 1933 
from an active balance of 668 million Rms. ; 
Germany is now faced with a passive balance 
million Rms. 

During 1934, Germany had concluded 
bilateral agreements, with a number of creditc 
tries, under which the proceeds of any sm 
imports from Germany were specifically alk 
Germany's creditors in the other country. ( 
agreements were concluded with Holland, Swi 
Belgium, France and Sweden providing jfor p: 
of imports to be offset by payments for expo 
the time of concluding these agreements, G 
was enjoying a favourable trade balance, s 
creditor countries thought that they had no^ 
to the solution of the problem of indebtednes 
subsequent events unfortunately proved otl 
Without keeping the exports at the same le 
Agreements have actually encouraged imports 
following table shows the trends of trade v 
various countries with which Agreements 
force: — 

GERMANY’S FOREfGN TRADE. 

Gertnau Exports. Gerxnau 
1933 1934 1933 

(in million Reichsms 

From or to — 

France ... ... 184 177 406 

Holland ... ... 232 264 613 

Belgium ... ... 139 161 278 

Switzerland: ... ... 83 116 352 

Four Scandinavian countries 317 346 465 

As if to add strength to Dr. Schacht's arg 
the trade balance with the United Kingdom i 
United States, with which there are no clearing 
ments, show uniformity both in exports and i 
Against the rise in Germany's imports frc 
principal clearing countries, there has been a 
her purchase from the non-clearing countrie: 
Anglo-German Payments Agreement has, in coir 
with the clearing agreements, turned out well, 
there were some difficulties in the beginnir 
remedy the situation that has thus developed, t 
way open to Dr. Schacht is to restrict the i 
import licenses especially when imports are to 1 
the clearing countries. The exchange certifica 
be more closely scrutinised in future. 
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present siaie oi recovery in tne goia Dioc countries on 
the Continent, the adoption of a gold standard does 
not appear to be free from risks. 

Pending the thorough examination of the whole 
situation by the new committee appointed for the 
purpose, China's immediate line of action would 
appear to lie in easing the banking crisis. China is 
considering the question of postponing these debt 
obligations, and Chinese banks, who are by far the 
largest holders of these bonds, will not be averse to 
this lengthening of the process of liquidating the debts. 
External assistance to China, at this hour of need. 


brings to the fore the wider question of political issues 
embracing the whole Pacific question. Taking advan- 
tage of the internal situation, Japan is reviving the 
question of Sino-Japanese relations. Japan- has 
everything to gain by an alliance with China. 

Lord Lothian's letter to The Times, a few 


weeks back, may perhaps be significant of how the 
Western Continent feels over this question. Says 
Lord Lothian, *lt is quite clear that Japan has already 
set to work to nullify the political basis of the 
Washington Treaties, namely, the integrity of China, 
equality of opportunity of trade of all nations in 
China and the principle that these questions are the 
collective concern of the signatories of the Nine Power 
Treaty. I do not think it is open to doubt that Japan 
hopes to face the world with a fait accompli in China 
analagous to that which she accomplished 
Manchukuo." 


The alternative to change in currency or economic 
entente with Japan is, perhaps, an international loan 
or bank credit which would serve to straighten out 
affairs in China. As one correspondent points out, the 
amount of the loan, too, need not necessarily be large; 
for judging from the total note issue which is only 
407 million dollars, the question, though of immense 
importance, admits of early grappling. It may even 
be that with return of confidence in the currency which 
the flotation of the international loan might bring about, 
the actual utilisation of the amount may be 
unecessary. But the loan will be valuable to . China in 
that she will be able to tide over the budget deficits 
for the present, and thus gain some breathing time 
to see how the currency problems can be tackled 


{Continued from page 1103) 
monsense in a country like Britain. What the 
champions of the consumer often forget is that 
imports represent but one side of the exchange. The 


other side will have to be represented by some value. 
And economic values are created only by strenuous 
productive activity. It is not as if the Siamese and 


the Indo-Chinese are overflowing with pity for the 
poor workers and the starving millions of India and 


would have them share with themselves the bounties 


of nature in their own country. If for any. reason 
South India omits to produce rice — and no one will i 
produce, if production is not profitable — ^then India 
will have nothing to export abroad but the bones of 
teeming millions which will ere long be bleached 
dry. For who can deny that if we can't produce 


rice at competitive prices, we can produce nothing 
at ail lies, it may be that the real or fundamental 


economic problem of this country his elsewhere than 


in import duties or export markets. It may be that 
other nations have sped so fast in productive 


efficiency that we are left miles behind in the race. 


But these circumstances cannot fonn a case for 


continuously imperilling the qur staples. 


{Continued from page iioy) 


But if there are strong protests and loud demands, 
from all quarters, well then the thing is plain: the 
agitation is 'Trumped up" and "artificial" and there 
is "organised propaganda" which is due either to 
prejudice or interest or ignorance and should, therefore, 
be completely ignored. For instance, if there were 
vociferous protests against sugar excise duty or Ottawa 
or measures for steel protection last year, it was 
obvious that there was "lobbying" by interested parties, 
"manufactured" messages from commercial bodies and 
"inspired" leading articles in the press. If opinions 
of public bodies and .the press are unanimous, they 
betray a common authorship: if they are divergent, 
they show wide differences in public views and in either 
case cannot be considered. It appears the executive 
have a horror of any agitation which is "manufactured" 
or "artificial"; they only believe in absolutely 
spontaneous and natural agitation; but spontaneity may 
also be due to impulse and ignorance and lack of fore 
sight and to be natural is to be barbarous 
Constitutional agitations must consequently be neither 
manufactured nor sudden, neither strong nor mild 


neither artificial nor natural. 


Fortunately, not in all cases do Government wait 
for constitutional agitation to take action. In several 
important matters, their action itself is spontaneous. 
There was no agitation for the Lee concessions to the 
Services or for restoration in their salary cuts; no public 
demand for gold exports or statutory railway 
authority; no "whirlwind campaign" for ordinance 
and emergency legislation; not even a "ra^ng and 
tearing" propaganda for additional taxation and 
surcharge on income-tax. On the contrary, constitu- 
tional agitation opposed these measures and policies 
but Government rightly ignored such agitations in the 
wider interest of the country and its compulsory 


partnership witli Britain. 

But, perhaps, this analysis is on wrong lines. 
Perhaps we call, a constitution what is really an 
institution. And we have not yet devised ‘ means of 


institutional agitation. 
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JUTE MANUFACTUBBS 

Calcutta, March 28. 

Hessians market has ruled steady hut purely in 
sympathy with the rise in the raw jute. By itself there 
is little doing in this market. There has keen only small 
business for near cover in 40X10 at Rs. 10-11- and 7i oz, 
at Rs. 9-11-6. There is small speculative interest in the 
market following the weaker cotton in New York and 
Bombay. 

Heavy goods market is also firm in sympathy with 
hessians and sellers are reserved. Plain Heavy Gees for 
April were done at Rs. 24-12 and B. Twills for the same 
month at Rs. 25-12. Liverpool Twills are reported done 
at Rs, 28 for immediate shipment. 

The tendency of the market at the moment seem to 
remain narrow because the trade buying does not seem 
to be pointing to any higher prices. At the same time 
the smallness of stock and that too being in the hands of 
strong holders does not allow the price to fall below Rs. 9. 


I JUTE AND JUTE GOODS j 
liiijiiiiiiiitiiitiiiiiniiiiiiiiiniiiifmiH 

5T5TE . 


Total reported sales for the week ending Saturday, the 
16th March, 1935. 

This and next month Forward* 
..Yds. ' 

Hessians ... ... 81,92,042 31,40,720 

Twills ... ... 22,57,451 17,74,779 

Plains ... ... 84,62,141 33,62,777 


Quotations 


Calcutta 


11 Porters, 

Rs. A. r, 

11 10 0 
11 10 0 
11 12 0 
11 11 0 
11 11 0 
11 11 0 
11 12 0 
11 14 0 
11 11 0 


9 Porters 
Rs. A. P. 


March 2nd 
„ 23rd 
„ 25th 
„ 2ath 
„ 2rth 
„ 28th 
April-June 
July-Sept. 
Oct.-Dec. 

B. Twills 
Liverpools 
Sacks 

Heavy Gees 


New York 


March 21st 
„ 22 nd 

„ 23rd 
„ 25th 
,, 26th 
» 27th 


London 


First Marks 

Ready Mareh-April Lightnings 
S' d. i. s. d. £. s. d 

17 0 0 17 5 0 17 10 0 


March 21st 
22nd 
„ 23rd 
„ 25th 
„ 26th 
„ 27th 


Exports of Jute Goods from Calcutta 


(In thousands of bags.) 
Sacking Hessian 

1,453 7X0 

7,811 741 

-6,358 -81 

73,790 26,182 

64,468 24,801 

+9,332 +1,381 


During the week ended 23rd March, 1936 
Corresponding week of 1934 ... 

Increase (+) or Decrease (~) 

From 1st Jan. to 23rd March, 1-985 ... 
Corresponding period of 1934 
Increase (+) or Decrease (-) 


Arrivals into Calcutta of Jute Raw 


(In thousands of 
Bales) 


During the week ended 23rd March, 1935 
Corresponding week of 1934 ... 

Increase (+) or Decrease (— ) *! 

From 1st July to 23rd March, i935 
Corresponding period of 1934 
increase (+) or Decrease (— ) 


(In thousands of yds) . 
Sacking Hessian 
446 11,392 

769 34,946 

. -328 - 23,554 

S,031 275,520 

8,922 238,315 

-891 +37,205 


Ecoports from Calcutta and Chit 
During the week ended 28rd March, 
wrrespondmg week of 1984 
tacrease (+) or Decrease (—) 

From 1st July to 23rd March, 1935 
Corresponding period of 1934 .. 

Increase (+) or Decrease {— ) 


During the week ended 23rd Mar.ch, 
Corresponding week of 1984 
Increase (+) or Decrease (— ) 
From 1st Jan. to 23rd March, 19 
Corresponding period of 1934 
Increase (+) or Decrease (-) 


* 
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I COTTON AND COTTON | 
i GOODS i 


COTTON 

Calcutta, March 28. 

There was a steep decline in cotton during the early 
part of the week when Broach April-May fell down to 
Ks. 2-4f. Later however, there has been a fair selling 
recovery to Rs. 229, the closing being about Rs. 220. The 
decline was due to uncertain financial conditions in Europe 
and weaker New York advices. The tendency of the 
market is for narrow trading and the right course to follow 
for sometime to come is to buy at every decline and sell at 
every rise. 

The latest quotations for Broach April-May were 
Rs. 220 and May-August Rs, 229. Oomra May Rs. 197 
and Bengal May Rs. 129. 


I BULMON 


E siiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiira 


Calcutta, March 28. 

After ruling steady during the early part of the week 
the gold market towards the close has ruled a shade easier 
and prices have come down from Rs. 36-6 to Rs. 35-15. 
London prices have likewise gone down from 147s. to 145s. 
per ounce. The tendency of the market is however quiet but 
steady. 

The exports of gold from U, K. during the week ended 
March 23, totalled £2,936,000 of which £2,436,000 was shipped 
to France. The imports of gold into U.E. during the same 
week amounted to £3,380,000 of which £526,000 worth came 
from Africa, £1,510,000 worth from France and £970,000 worth 
from Switzerland. 


Quotations t 
Botnhav 


March 22nd 
„ 23rd 
„ 26th 
„ 2Sth 
„ 27th 
„ 28th 


Breach Bengal Oomra 

(Apl.-May) (March) (March) 
Es, As. P. Rs. As. F, Rs. As, F. 

... 214 8 0 127 12 0 192 4 0 

... 220 8 0 131 12 0 197 0 0 

V.* 219 4 0 128 n 0 196 *4 0 

... 219 0 0 133 8 0 196 4 0 

... 214 0 0 128 8 0 193 8 0 


Quotations i — 

Bomhay 

Bate Heady 

Rs. A. P. 

March 22nd ... 36 4 0 

„ 23rd ... ... 

„ 25th ... 86 0 9 

„ 26th ... 85 15 6 

„ 27th ... 85 14 9 

„ 28th ... 35 14 6 


Liverpool 

Fully Middling Egyptian F.G.F. 

Loudon 

Data 

Bate 

Spot. 

Sakellarides. 

March 21st 

... 6-35 

8.20 

March 21st 

„ 22nd 

6.30 

8.15 

„ 22nd 

„ 23rd 

6.45 

8.32 

,, 23rd 

„ 25th ... 

6.42 

8.24 

,, 25th 

„ 26th ... 

6.47 

8,35 

„ 26th 

„ 27th ... 

6.46 

8.39 

„ 27th 

New York 



„ 28th 


Middling Spot December 

.. 11.05 10.72 

..11,30 10.95 

11.20 10.86 

10.40 11.06 

.. 10.40 11.06 

11.35 11.07 


(In thousands of Bales.) 

World This week Last week A yer 

Mar. 1 Feb^ 23 ago 
1935 1935 


Total Brought into Sight 

116 

94 

169 

Since 1st August. 1934 

7,100 

6,984 

10.293 

American Visible Supply 

5,665 

5.809 

7,533 

Stocks at Liverpool 

835 

859 

1,030 

„ „ TJ.S.A. Ports 

2,445 

2,609 

3,233 

„ „ New York 

24 

24 

84 

„ „ Interior Towns 

Forwarded to World’s Mills 

586 

601 

706 

260 

185 

an 

Since 1st August, 1934 

6,753 

6,493 

9,313 


India 


Bales 


1934-35 

1933-34 

Crops Indian 

... 

4,516,000 

Stock in Bombay on March 21 

821,527 

' ... 

Stocks in Bombay on March 22 

■ - ■ ... : 

1,115,392 

Receipts into all ports during the 
week ended March 16 ^ ... 

154,608 

142,956 

Exports from all ports during the 
week ended March 16 ... 

72,972 

98,724 

Receipts into all ports from 1st 
Sept, to March 16 ... ... 

2,589,280 

2,561,904 

Exports from all ports from 1st 
Sept, to March 16 ... ... 

1,638,220 

1,314,556 


America 

New York, March 22. 

Total in Sight, (excluding linters) \ ... ... 7,204 

Forwarded to American Mills including Canada and 
other American (excluding linters) ... ... 3,527 

Exports from U. S. Ports ... ... ... 3,631 

Of which to Japan ... ... ... 1,228 

Of which to China ... ... ... 90 

Of which to Great Britain ... ,,, ... 585 

Of which to Germany ... ... ... 304 

Forwarded to world’s mills, (excluding linters) ... 6,997 
Receipts at U. S. Ports ... ... ... 4,032 

N, R. — All figures are in thousands. 


Date. 

March 21st 
„ 22nd 
„ 23rd 
„ 25th 
„ 26th 
„ 27th 


Total ... 3,780,762 

Exports £ 

Belgium ... ... ... 87,500 

France ... ... ... 2,448,045 

Switzerland ... ... ... 1,803 

Venezuela ... ... ... lie’, 400 

Other countries ... ... ... 1,026 


Total ... 2,654,274 


First Second 
Settlement Settlement 
Rs. A. p. Rs. A, p* 


Per fine oz, 

£ 8. d. 

7 6 5| 

7 6 5^ 

7 6 1 
7 5 7i 
7 5 7 
7 5 3 
7 4 10§ 


The Bank of Bngland gold reserve against notes 
amounted to £192,520,583 on the 6th instant as compared 
with £192,498,539 on the previous Wednesday. 

There wa.s considerable activity in the open market, 
the total available at fixing during the week, being about 
£2,200,000. Prices, as usual, were based on supply and 
demand and there was a keen general enquiry for the 
amounts offered. 


The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 4th instant to 
mid-day on the llth instant 


LONDON— Air Mai! Week. 


Imports 

British West Africa 

British South Africa 

British India 

British Malaya 

Australia 

New^ Zealand 

Belgium 

France 

Switzerland 

China 

Argentine 

Venezuela 

Other countries 


Quotation during the week * — 


March 7th 
4, 8th 
„ 9th 
„ llth 
„ I2th 
„ 13th 
Average 


Equivalent value 

per fine ounce oi £ Sterling, 

148s. lOd. 11s. 4.99d, 

148s. 3.1/2d. 11s. 5.49d. 

... 147s. 5.1/2d. 11s. 6.27d. 

148s. 4d. 11s. S.45d. 

I47s. 6d. 11s. 6.23d. 

148s. Od. 11s. S.76d. 

... 148s. 0.83d. 11s. 6.70d. 


135,886 

678,556 

581,568 

24,384 

102,486 

56,645 

68,526 

781,541 

957,966 

225,349 

185,547 

17,255 

25,105 
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A large shipment of gold was reported from Bombay last 
week, the s.s. “Rajputana” which sailed on the 9th instant 
carrying ^1 ,085,000 consigned to I/ondon, 

The Transvaal gold output for February, 1935, amounted 
to 821,246 fine ounces as compared with 890,876 fine oun^ges 
for January, 1935, and 826,363 fine ounces for February, 1934. 

Indians Imports and Exports^ of Goldi — 

Imports 

(In thousands of Rupees) 


During the week ended March 23, 1935 ... 
Corresponding week of 1984 
Increase (+) or Decrease (— ) ... 

From 1st April to March 23, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (~) ... 


Exports 

During the week ended March 23, 1935 
Corresponding week of 1934 
Increase (4-) or Decrease (~) 

From 1st April to March 23, 1935 
Corresponding period of 1934 
Increase (-f-) or Decrease (— ) 


28 

44 

*-16 

36,29 

59,00 

-12,71 


48,12 

28,44 

-19,66 

51.86.78 

56.23.78 
-4,37,00 


China and there was a set-back in consequence, but 
renewed speculative demand and good support from America, 
prices more than recovered, reaching 27,5/ 16d. and 27.7/ 16d. 
on March 13. 

The market may see temporary reactions, but the under- 
tone remains good notwithstaning the somewhat rapid 
advance recently made. 

The followhig were the United Kingdom imports and 
exports of silver registered from mid-day on the 4th instant 
to mid-day on the 11th instant:— 


Imports 


British India ... 

Australia ... 

Aden and Dependencies 
Soviet Union 
France 

Czechoslovakia ... 

Belgium 

Iraq 

Japan 

Peru 

Other countries 


Total 


124,653 

64,768 

10,500 

92,948 

20,714 

35,900 

8,833 

5,060 

26, m 

5,200 

6,051 

400,208 


SILVER 


Exports 


Calcutta, March 28. 
There was a very sharp rise in the price of silver during 
the middle of the week London at one time rising to 29id. 

Bombay a little below Rs, 76. The rise was due to 
speculators buying and sellers holding back. The advance 
was rather overdone and profit takers were not wanting to 
unload heavy lots at the rise. Consequently there was a 
sharp fall towards the close London quoting 28|d. and 
Calcutta Rs. 74-8. This market also seems to remain narrow 
unless something new creeps in. 

The main cause of the market being suddenly galvanised 
into life was the passing by the Senate of the 4,880 million 
dollar Work Relief Bill in America. The Scheme includes 
the proposal put forward by Senator Thomas for the expan- 
sion of currency by 376 million dollars. It is not certain 
whether the jomt conference of both houses will uphold 
Mr. Thomas’ plea. But for the moment all metal exchanges 
except the conservative exchange at Shanghai are reflecting 
the expected boom in the silver market. At any rate it is 
fairly certain that America wilT continue for some time to 
buy silver at higher prices to provide for the 1,100,000,000 ozs, 
necessary for bimetallism according to the American Silver 
purchase Act of 1984 — unless a subtle change comes over 
U. 8. A, politics in the future. 

Quotatim$i^ 

Bombay 

Date 

March 22nd 
„ 23rd 
,, 25th 
„ 26th 
„ 27th 
28th 


Ready 

First 

Settlement 

Second 

Settlement 

Rs. A. 

P. 

Rs. 

A. P. 

Rs. A. P. 

65 8 

0 

72 

5 0 

72 11 0 

66 3 

0 

73 

i 0 

73 12 0 

67 9 

0 

74 

1 0 

75 0 0 

67 9 

0 

74 

9 0 

74 14 0 

67 12 

0 

75 

0 0 

68 5 0 


Lpndon 

Date 

March 21st 
„ 23rd 
„ 25tli 
„ 26th 
I, 27th 


March 21st 
„ 22hd 
„ 23rd 
25th 
26th 
27th 


Spot 


27 3/ led. 
27 3/16d. 

27 7/8d. 

28 778d. 
28 7/16d. 


Forward 


27 5/16d. 

27 l/2d. 
28d. 

29d. 

28 9/16d. 


S8|c. 
59 c. 

59 c. 

60 c. 
611 c. 
61c. 


London Air Mail week? 

^ Although there were sharp fluctuations during the past 

week the tone was generally firm. China and Sie Indian 
have been active and demand from these quarters 
on a poorly supplied market caused a rise of 7/16d. in both 
"‘* 1 ? months quotations on the 7th instant, when 
I ^ respective deliveries were 27.1/4d. and 27,3/8d. 
This level, however, brought re-selling from both India and 


Bombay— uioi other ports 
China 

U. S. A. ... 

Liberia 

Other countries 


Total 


354,980 

251,000 

860,832 

5,000 

2,411 

1,474,223 


Quotations during the week.. 
London 


Bar Silver per oz. standard 



Cash 

delivery. 

Two Months, 
delivery. 

March 7th 

... 27 l/4d. 

27 3/8d. 

,, 8th 

... 27d. 

27 l/8d. 

» 9th 

26 15/16d. 

27 l/16d. 

„ nth 

27 3/16d. 

27 l/4d. 

„ 12th 

27 3/16d. 

27 l/4d. 

» 13th 
Average 

... 27 5/16d. 

27 7/16d. 

... 27 146d. 

27 250d. 


New York 
March 


6th 

7th 

8th 

9th 

11th 

I2th 


per ounce, 0*999 fine 

57 13/16 cents. 

58 3/4 „ 

59 

68 3/4 „ 

58 11/16 „ 


The highest rate of exchange on New York recorded 
during the period from the 7th instant to the 13th instant 
was $4.79.1/4 and the lowest $4.78, 

Stocks in Shanghai on the 9th instant consisted of about 
10,900,000 ounces in sycee, 256,000,000 dollars and 46,000,000 
ounces in bar silver, as compared with about 11,800,000 ounces 
in sycee, 257,000,000 dollars and 45,900,000 ounces in bar silver 
on the 2nd instant. 

Statistics for the month of February last are appended 

Bar Silver per oz. std. Bar Gold 

Ca^h delivery. Two months per oz, fiOe, 
delivery. * * 

25.ll/16d, 25.13/l6d. 

24.5/16d. 24.7/l6d. 

24.8177d. 24y9375d. 


Highest price 
Lowest price 
Average 


I44s/ld. 

141a/10J/2d, 

142s/8.79d. 


Indians Imports and Exports of Silver 

(la thouMuds of Rupees) 

64,87 
2,36 
+52,51 
1,89,79 
80,64 
+1,09,15 


During the week ended March 28, 1935 
Corresponding week of 1934 
Increase (+) or Decrease (-) 

From 1st April to March 23, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (— ) 


Exports 

During the week ended March 23, 1935 
Corresponding week of 1934 
Increase {+) or Decrease {-) 

From. 1st April to March 23, 1935 
Corresponding week of 1934 
Increase (+) or Decrease (— ) 


5,86 

5 

+5,81 

4,00,87 

+3,22,89 

77,98 
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I TEA I 

fliiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiKiiiniiiiira 

Calcutta, March 28. 

■ There ^ were no public sales of tea during the week 
under review. iV small quantity of tea arrived immediately 
after the sale No. 36 and was disposed of privately for 
internal consumption at firm rates. 

Java Te a - 

At the London auction on March 21, 8,300 packages of 
Java and other teas (including Sumatra) were submitted 
for sale. 

Demand to-day for the offerings was <^neter. Tippys 
sold readily, but other descriptions were irregular. 

The following were the lowest prices fetched during 
the day’s auction 

Common Pekoe last auction 7|d., to-day’s auction 7|d. 
lb.; Common Broken Pekoe last action 7|d., to-day’s auction 
7|d. lb.; Common Orange Pekoe last auction 9d., today’s 
.auction 9d, lb. ; Common Broken Orange Pekoe last auction 
7|d., to-day’s auction 7|d. lb.; Common Broken Pekoe 
Souchong last auction Sid., to-day’s auction 8d. lb. 

The following; were the value prices: — 

Clean Common Pekoe last auction 8|d., to-day’s ^ auction 
8|d. lb. ; Clean Common Broken Pekoe last auction 8d., 
to-day’s auction 7|d. lb. ; Clean Common Orrange Pekoe 
last auction 9|d., to-day’s auction 9id. lb.; Clean Common 
Broken Orange Pekoe last auction 8|d., to-day*s auction 
8|d. lb.; Clean Common Broken Pekoe Sotichong last 
auction 8^d., to-day’s auction 8d. lb. 

Ceylon 

At the London auctions on March 26,^ 18,400 packages 
of Ceylon tea were submitted for sale. There was a fair 
demand for the offenEigs, with commons and mediums 
about steady. 

The following were the lowest prices fetched during 



Last 

To-day’s 


auction 

auction 


lb. 

lb. 

Common Pekoe 

... 10-^d. 

md. 

Common Broken Pekoe 

... md. 

lOid. 

Common Orange Pekoe 

... T0|d. 

lid. 

Common B. 0.. Pekoe 

lid. 

lid. 

The following were the value prices ; — 


Clean Common Pekoe 

... lOfd. 

md. 

Clean C. B. Pekoe 

10|d. 

lO^d. 

Clean C. O. Pekoe 

lid. 

lid. 

Clean C. B., 0, Pekoe 

md. 

md. 


Tea Average 

The foilowng were the average prices of tea in thei 
London market during the week — 

Indian Tea {Nortliern) last week ll,39d., this week 
11,33d.; do. (Southern) last week 12.04d., this week 13.54d. ; 
Ceylon Tea last week i5.75d., this week 1606d.; Java Tea 
last week 9.43d., this week 9,26d. ; Sumatra Tea last week 
8.39d., this week 8.35d. 

Tea Exports 

The following figures of Tea Exports taken from the 
Calcutta Customs daily entries and received periodically 

Quantity of tea entered for export to United Kingdom 
from Chittagong are issued by the Indian Tea Associationj, 
for the first half of March, 1935: — 

Calcutta* — 

Black ... ... ... 1,951,^3 lbs. 

■ Green' ■ ■' ■... ■ ■ . Nil ■ 

Chittagong — 

Black ... ... ... 829,214; „ 

Green ... ... ... Nil 

Quantity entered during the corresponding period last 
year:—* 

Calcutta — 

Black ... ... ... 1,659,009 lbs. 

Oreen - ■ . NiT 

Chittagong- 

Black ... ... ... 650,706 „ 

Green ... ... ... Nil 

Total from April 1, 1934 to March 14, 1935:— 

Oq T f* TTf t"?! — 

Black ... ... ... 168,526,236 Ibs, 

Green ... ... ... Nil 


Chittagong- 

Black 

Green 


76,934,758 

Nil 


The Exports of the Indian Tea from Northern Indian 
from 1st April to 12th March have been as follows: — 

Season Season Season 

1934-35 1933-34 1932-33 

. 29,497,481 33,880,358 43,3^^^^ 

26,509,217 25,301,533 24,667,083 


Total Outmarkets 
Total Indian Ports 


Grand Total ... 301,131,253 293,612,582 347,210,121 

giiiiiiiiiiiiiiiiiiiiiiiiiinifiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiin 
I \ SUGAR- 'I 

Calcutta, March 28. 

Messrs. Bird & Co. in their bulletin dated March 23, 
report as follows:— , 

Prices for Java white at importing centres closed as 
under : — ^ . 

PRICE 



Ready 

Forward 

Calcutta 

... 9 

7 

0 

9 

8 

0 

Bombay 

... 9 

11 

0 

9 

12 

0 

Jamnagar 

... 9 

4 

0 

9 

5 

0 

Bhavnagar 

9 

4 

6 

9 

5 

0 

Karachi ; 

... 9 

10 

(1 

9 

11 

0 


lbs. 


Total ... 245,460,994 lbs. 

Total from April 1, 1933 to March 15, 1935 — ^234,823,679 


Calcutta. 

The Java Sugar market continued to remain dull during 
the early part of the week, which was mainly due to 
holidays on account of the Holi festival. During the latter 
part of the week however stock holders endeavoured to 
liquidate at reduced prices with the result that some 
enquiry was noticeable although the offtake remained very 
disappointing. Retailers appear to be taking full advantage 
of this state of .affairs by adopting a hand to mouth policy ■ 
so as to avoid any risk of fluctuation in market values. 

Local dealers are unable to feel any confidence in the 
existing parity between the prices for indigenous and java 
sugar continuing and are, therefore, watching further 
developments with regard: to the policy of Indian 
manufacturers. ’ 

As regards Indian sugars, stock holders ate still firm 
in their determination not to liquidate at reduced prices and 
as demand has improved slightly it is anticipated that they 
may enter the market for large quantities in an endeavour 
to corner stocks at slighty better prices than are possible 
today. No fresh forward business is reported to have 
taken place during the week. 

Bombay, ■ 

The market for Java Avhite sugar in Bombay continued 
to remain dull and depressed as reported last week and 
prices registered a further decline of about Ij^d per cwt, 
for ready as well as forward positions. Heavy arrivals of 
Indian sugars continued while the pressure of sales by 
outsiders for February /March shipments has had an 
adverse effect on values. The demand from consuming 
centres is still very unsatisfactory and unless this shows 
an improvement no change for the better is likely to take 
■ place,; 

It is, however, reported that there was some buying 
activity for Malabar coast ports at reduced rates owing to 
the increased disparity between Java and local prices. 
Another feature of . interest was the rebuying activity dis- 
played by a few importers for May shipments at current 
rates for diversion to other West coast ports. ^ No business 
was possible for British Refined or other continental sugars 
due to quotations being far higher than the ruling rates 
for Java. 

As regards Indian sugars, conditions remained ^ the 
same as reported last week and the continued heavy arrivals 
have further depressed the market by about two annas per 
md. Arrivals are estimated at 1,200 tons aiid^ inclusive of 
these stocks are about 5,500 tons. It is anticipated that 
prices may decline further on account of the heavy stock 
position unless there is an improvement in demand. 

Jamnagar and Bhavnaga r 

The heavy stock position in Jamnagar inarket^ has been 
responsible for prices depreciating further and importers, 
although willing to liquidate at below cost, have remained 
unsuccessful due to the lack of buying interest. Consuming 
centres are reported to be heavily stocked and, therefore, 
no activity is likely to take place until such time as 
these stocks have entered consumption. 

The previous huge stocks of 175,000 bags were further 
increased by the addition of 13,000 bags per S, S-,- 
'LYALLE PARK' and although a quantity of some 8,000 
bags is reported to have been railed up-country, the present 
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Stock of 180,000 bags is considered embarrasing. Not only 
is all godown accommodation fully occupied but a large 
quantity of sugar is reported to have been stored in the 
open pending clearance, ‘ 

The stock position in Bhavnagar is also becoming 
enibarrasing and is estimated at 130,000 bags and unless 
the ptesent offtake which is estimated at about SOO bags 
improves considerably no change for the better is likely to 
take place. In addition it is understood that any Bombay 
dealers^ who purchased heavily in January last, are trying 
to divert shipment to K!athiawar ports in order to prevent 
these h^vy commitment arriving in Bombay and still 
.further depressing ‘'pricey. ’ If this happens it will tend to 
depress the local market still further, 

; Qelhi and the Bnnjab 

' ^ Conditions in Delhi and surrounding markets during 

•the week under review remained extremely dull with an 
easier tendency, - . , 

' - , Yhe daily offtake is reported to be confined to actual 
consumption ‘while no forward business is said to have 
taken place, 

I^essure from* factories for February /March despatch- 
ing ^ instructions is , compelling holders to sell out their 
commitments at current rates but no business is reported 
, .to have been, tansacted’ on account of lack demand. 

It is bowover anticipated that due to the low stock 
position ? at the factories conditions may improve during 
a^d June. 

Farther Norih conditions remain the same with little 
or no demand. ^ \ 

^ \ i market in Karachi during the early 

showed a further decline of about -/2/*’ 
to, -/3/- per cwt as compared with last week, but later 
prices were maintained on account of the very low stock 
position. 

Indian sugars as reported previously are still coming 
in, in small quantities and the estimated stock is about 
17^000 bags. 

‘- Conditions in the local market remained quiet and 
depressed due to the nervousness of holders and speculators 
who are endeavouring to liquidate their commitments at 
best available rates. 

Demand front consuming centres is still negligible 
and although dealers anticipate an improvement, this is 
not expected to take place until stocks at consuming 
centres and despatches against previous commitments have 
entered consumption. 

General ^ 

Although the Java Single Selling Agency, commonly 
called the is to expire on the 1st April, 1936, it 

is reassuring to learn that the Government will continue 
' to direct the Industry. 

. Means of production is to be reduced by about 50 per 
cent, namely to a tonnage of about 15,00,000 tons vyith a 
reserve of some 20 per cent in case of any alteration in 
the World situation. During the time of reorganisation 
plantings are to be fixed in accordance with sales made 
during the previous season. 

This news has been met with great satisfaction and it 
seems , unlikely that the World situation will again be 
: embarrassed by Java holding such enormous stocks as to 
render it necessary for her to liquidate these at any price. 
Such liqudations in the past have been the main cause of 
depression in the trade and a deterrent to buyers to 
holding more than their immediate hand to mouth 
requirements. 

Java White Eaw Futures 
C.LF. Calcutta 


London 

Date 

March 21st 
„ 22nd 
„ 23fd 
„ 25th 
„ 26th 
M 27th 


6s. lid. 
6s, lid. 
6s. lid. 
6s. lid. 
6s. lid. 


4s. 8|d. 

4s. 8id. 
4 s. 8|d. 
4s. 9d. 
4s. 9d. 


The stock in the mainports are as follows : — 

(In bags: 10 bags=l ton). 
Calcutta (21st Mar. '35) 34,380 (21st Mar. '34) 

Bombay (22nd Mar. '35) 110,000 

Karachi (22nd Mar. '35) 54,000 

Madras (iStli Mar. '35) 13,600 

Rangoon (15th Mar, '35) 3,000 


46,100 

(23rd Mar, '34) 95,000 
(23rd Mar. '34) 47,500 
(19th Mar. '34) 16,800 

{19th Mar. '34) 4,150 


I MISCELLANEOUS | 
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ii^ 


WHEAT 


Quotations : — 
Calcutta. 

Punjab Ready 
Gawnpore Ready 
May Beta 


Liverpool 

Rosafe Parcels 
Baruso Parcels 
Australian South 


Chicago (per bnsliel) 

May-':": 

July 

September 


Calcutta, March 28. 

RS. A. p. 

3 8 0 
3 3 0 
... 4 7 6 


$0.93i 

10.913 

^O.Olt 


LINSEED 


Quotations : 
Calcutta, 

Ready 
May Beta 

London 

Bombay 
Calcutta 
La Plata 


m 9/16 
mi/4 
£ 91/4 


FLOUR 


Rate par tnaund 
Rac. Mills, . 





Rs. A. 

Bs. JL.. 

Patent Flour 


... 

5 0 

to 

5 2 

Superfine Flour 



4 12 

to 

4 14 

Household Flour 



8 6 

to 

4 8 

Soojee 



4 12 

to 

4 14 

Atta-B, 



4 8 

to 

4 10 

Atta 2. 



4 3 

to 

4' 5 

Atta S. ... 



4 0 

to 

4 2 

Atta K. 



3 14 

to 

4 0 

Atta 8. 


• •• 

3 6 

to 

3 8 

Pollard 



2 1 

to 

2 2 

Bran 

Market: Quiet but steady. 


2 0 

to 

2 i 


SHELLAC 

Calcutta, March 28. 

The problem of conforming to the price officially settled 
by the London Shellac Trade Association is still far from 
settled. Supplies are still obtainable at prices far below 
the official price and reports of sales of as much as 10,000 
packages at a price of only 45 s. per cwt, have been received 
from Slincing Lane, The official prices are 68 s. and 70 s. 
per cwt, for March and May deliveries. These private 
transactions reduce the official market to almost a nominal 
aspect. 

The significance of these latest I* outside" dealings is 
that they are not, apparently, for account of American 
holders. Thus it is clear that, quite apart from the 
American interests, there are other holders of appreciable 
quantities who prefer to cut their losses rather than enter 
a pool whose price-policy might compel them to carry the 
stocks for a very long period. Efforts to form a pool have 
not yet been abandoned, but the prospect of unanimity 
among substantiar holders, upon which the provision of 
new and strong support depends, grows more remote. 

There was a fair enquiry for all grades. T. N. was sold 
at Rs. 23 while fines and superfines fetched good prices. 
A fair volume of business has passed but at the sellers, 
are reserved. 
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HAIL WAY AND TJ^AMWAY TRAFFIC EARNINGS 

From 1st April 

1085 1934 


S. T. 1. 

I, T N. 
12 % 

S. Fine 
Seed Lac 
Kiri 
Sticklac 


Name 


Arrivals and shipments up to March 28, amounted to 
285 tons and 13,284 chests as compared with 2,146 tons 
and 41,464 chests over the same period last year. 


Ahmadpur-Katwa M 

Arrah-Sasaram 
Assam-Beni^al ... 
Bankura-Damodar River 
Baraset-Basirliat 
Bengal-Nagpur ... , 

Bengal k North Western 
Bombay, Baroda k 
C. I. (B. k M.) ... 
Bukhtiarpur-Behar ... 

Burdwan^Cutwa 
Chj^parmnkh-Silghat ^ 

Cooch Behar State , 

DarjeelingHimalayan , 

Darjeeling Himalayan 
Extension ... . 

Eastern Bengal ... , 

East Indian ... , 

Futwa-Islampur ... , 

Gujerat Rlys. Dc 

Ilardwar-Dehra ... Ms 

Iloshiarpur-Doab ... ,, 

Howrah-Amta ... , 

Howrah-Sheakhala ... , 

Jamnagar & Dwarka 
Katakhal'Lalabazar «.* ■, 

Kalighat-Falta ... ,, 

Kaiimpong Ropeway ,, 

Khoolna-Bagerhat ,s 

Madras & S. M. combined 
System (B. & M.) ... 

Mymensingh-Bhairab Bazar 
North Western „ 

Sara Sirajgunge „ 

Shahdara (Delhi) 
Saharanpnr ,, 

Shoranur-Gochin .. ,, 

South Indian (B. & M.) „ 

Travancore Branch ... „ 


. 1,01,487 1,05,918 

8,14,006 2,62,895 

1,72,35,533 1,53,89,486 
1,27,266 1,53,460 

4,70,839 '5,23,892 

7,65,11,000 7,13.32,000 


SALT 

Ex. Ship. Ex. <^vt. Golah, 
Rate Rate 

Mds. per % Mds. M'ds. per % Mds. 

2.000 43 

11,600 50 

4,700 50 

8.000 Pty. 46 


Quality of Salt. 

Hamburg Fine 
Aden Fine 

Indo Aden Fine ... 
Karachi**^ 

Khursheed Fine ... 
Khursheed Kurk. ... 
Gulbai Kurk. 

Bombay Kurk. 
Tuticorin Black Kurk. 

Market : — Quiet but 


16 10,55,79,000 10,iaijd8,000 
^ 2,83»314 1,89,621 

16 1,34,546 1,50,198 

16 1,60,992 ’ . 1^61,135 

16 8,36,877 3,32,048 

16 11,96.556 12,29,830 


CALCUTTA FREIGHT MARKET 

The market is steady, with interest being shown by 
North Continental ports for end of the month shipment. 

Agents resumed booking to-day for March shipment 
to the Cape. 

U. K. MAIN PORTS 
March to Dec. 1935. 

Shellac 60 c. ft. ... 42 6 
Tea 50 c. ft nett 45 0 
Gunnies 60 c.ft, ... 41 3 


Linseed 20 cwt. 

Rice 20 cwt. 

Jute 60 c. ft. 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 


ITALIAN PORTS 
March to June, 1935. 

Hides Salt Cow 

.. 83 9 14 cwt. .., 

.. 87 6 „ Ars. Bufi 14 cwt 

„ Ars. cwt 

14 cwt ... 


Shellac 50 c. ft. ... 88 9 
10/- over jute for Italy 

DUNKIRK (less 6% rebate) 
Jute 50 c.ft March-June ... ... 

SUEZ, PORT SAID 

Gunnies Mar. onwards 50 c.ft ... 


BOSTON, NEW YORK, PHILADELPHIA, 
BALTIMORE AND NORFOLK 

(Contract Rates to December, 1985). 

!. ft, ... 27 6 Skins in bales 

2 . ft ... 67 0 16 cwt. 


From 1st January 


PACIFIC PORTS (AMERICA) AND VANCOUVER 
March to June, 1935 March to June, 1935. 

Tea (1,000 lbs.) ... $9.50 Gunnies 40 c. ft ... $8.50 


Ahmedabad-Prantej ... 
Amritsar-Patti 

Bombay Electric Sup- 
ply and Tramway 
Co., Ltd. (Electric 
Supply and Traction) 
Tapti Valley 


COUNTRY PRODUCE, 

Myrobaians.—Jubbulpore average at Re. 1-5-0 per md. 
Jubbulpore No. 1 at Re. 1-10 per md. Crushed No. 1 at Rs. 2-6 
per md. nominal. 

Tatwarinds. -—Black superior quality 10 per cent, seed 
guaranteed at Rs. 3-4-0 per md. F..d.R. Docks 10 per cent, 
seed at Rs. 3-8-0 per md, F.O.R. Docks. 

Twrwew .—Pabna selected Fingers at Rs. 6-12-0 per md. 
to Deshi at Rs. 6-4-0 per md. loose ex godown. 

Saltpetre.— 5 per cent, refraction guaranteed at Rs. 200 
per ton F.A.S. Calcutta 10 per cent, refraction guaranteed 
at Rs. 160 per ton F.A.S. Calcutta. 

Nux Vomica , — Calcutta average quality sellers at 
Rs. 5-8 per br. md. loose F.O.R. Docks. 

Dal or Split Peas, — ^Kalai at Rs. 4-12 per md. Arhar 
at Rs. 6-0 per md. 

Peas, — ^White Peas Rs. 4-8 per md. Green Peas at 
Rs. 3-8 per md. Rahar Peas at Rs. 5-0 per md. 

Bees* Wax, — Crude at Rs. 86 to Rs. 37 per md. loose, 
Refined White at Rs, 42 per md. loose. 


From 1st October 


Name 


Barsi Light 
Ccentrai Province 
Dehri Rontas 
Mandra-Bhon 
Sialkot-Narowal 


8,66,051 
1,24,692 
70,327 
48,602 
1,20,081 

*These figures are for the two months of January and 
February. 1935 and 3934, respectivhly. 
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THE HIMALAYA ASSURANCE 


COMPANY, UMITED. 

(Establiahed— !919 in Bengal) 

Please write jar New Prospectus about 
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SUMMARY OF RESULTS 


The/^ALL-BLESS^^ Scheme 

with Low Premiums Payable monthly without 
Medical Examination 


Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business... 


73| Lakhs 
1,88,00,000 


Head Office : 

STEPHEN HOUSE 

4, DALHOUSIE SQUARE 

CALCUTTA 


Chief Agents: 

D. M. DAS & SONS, LD 

28, Dalhousie Square 
CALCUTTA 


BOMBAY t 

CHOaCHGATE HOUSE, 
CHU^CHSATE OTHEET, 


CALCUTTA 

standard BUtLOiNGS 
2, DAUHOUStE SQUARE 


THE OCEAN ACCIDENT & GUARANTlE CORPORATION LTD, 

Madrasi PARRY 8 e CO,* LD, Lahoke. The Mall. 

uRaKGOON ; 128 , PHAYRE ST* KARACHI i NEW FoR&ES BUiLOiNG. 


BASANTI COTTON MILLS LTD 

Factory-. BARACKPORE TRUNK ROAD 


Fitted with, the most up-to-date machinery 
Run on the most economic lines 


Managing Agents: 

CALCUTTA AGENCY LTD. 

Office: '-S, -LYONS RANGE, CALCUTTA 


Elephant 3rand 
papers are 
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RESERVE BANK AND GILTEDGE 


the inauguration of the Reserve Bank of 
make any material change for giltedge pros- 


3 think, it will. 

The responsibility of a central 

bank is the maintenance of balanced or steady con- 
ditions in the money market. Towards this end, its 
speciality is open ^market operations. They are, so 
to say, experts in open market operations. 

With currency administration in the hands of a 
Government Department, there is timidity, half- 
heartedness or even remissness in open market opera- 
tions. First of all, departmental officials cannot 
sense the market situation as accurately as could 
trained bankers. Second, red tapism involves con- 
sultation all over the line before operations could be 
initiated. They are, therefore, (even when they are 
undertaken) neither timely nor effective. 

A Central Bank has the aptest machinery for 
feeling the pulse of the market from moment to 
moment, for shaping operations in the light of such 
appreciation, and for putting through transactions 
with maximum effectiveness. 


RELAPSE OF EASE IN MARKETS 


Outloak Continues Uncertain 


(Special Cable) 


By Mr, R. Gordon Cummings 

London, March 28. 


Markets easier after earlier recovery. 

Uncertainty continues. 

Outlook doubtful. 

Imperical Chemicals have shown record profits of 
;£6,349,107. Year’s dividend has been up by half per cent, 
to eight per cent. It is decided to exchange two deferred 
shares into one ordinary against the proposal of four 
deferred shares into one ordinary share. 


We have cried ourselves hoarse for the past two 
months, urging the authorities to make purchases of 
securities from the opeu market with a view to re- 
move monetary stringency and to take off the exces- 
sive floating stock of per cent. Rupee Paper. 
Our cry has been of no avail. We have not even the 
means of knowing what kind of. reaction this repeated 
suggestion has made on the authorities. 

A Central Bank cannot . turn a like deaf ear to 
suggestions so strongly pressed from all quarters. 
If the market experiences -stringency which ought 
not to be there, the Central Bank will be* liable to 


blame that it is not doing its task properly. No 
Governor worth his salt will lay himself open to this 
reproach. 

Back-door contraction of currency, artificial 
fostering of stringency, and callous disregard of 
giltedge disruption — -these are things which would 
disappear in a Reserve Bank regime. 

In simple terms, the guidance and control of the 
money market will be in accord with scientific 
canons— -and not a mere matter of -whim or caprice. 

In welcoming the inauguration of the Reserve 
Bank on April 1 , we ring out whim and caprice ; 
we ring in skill and science. 

In this connection, and as of special significance 
to the present topic, we may express gratification 
that the presiding genius of the Bank is Sir Osborne 
Smith who had, in the past, coaxed and coerced an - 
unwilling Government to undertake open market 
operations on occasions ; and who had put through 
these transactions in a way that has benefited the 
market and the Government alike. 

Sir Osborne is a wizard of the money market. 
The dawn of his stewardship of the Reserve Bank 
is the biggest bullish factor in the giltedge market. 

But the question may be asked : Will he be 
able to undertake open market operations (if need 
arises for them) from the very commencement of the 
Bank’s working? 

To start with, there is only Rs, 5 crores received 
as share capital. The sums due from member banks 
by way of compulsory deposits will be paid in only 
as from July 1, The resources at the start will, 
therefore , be on the small side.' 

There are, however, the Public Deposits which 
should be in the neighbourhood of an average of Rs. 7 
crores. Other accounts will also start accumulating* 

Taking all factors into consideration, there is, 
we may bet, sufficient sum for such open market 
operations as may be found necessary, 

And after all is said and done, what is the total 
outlay that may be needed at any one time for the 
effective carrying out of an open market policy? If 
only the authorities understand that a stitch in time 
saves nine, purchases of securities for a maximum of 
Rs. 1 crore at the psychological moment will act like 
magic. 

If the psychological moment is missed, three 
crores may fail to do the trick which the one crore 
could have done. 

A central bank is expected to know what is 
what about these psychological moments and to act 
with promptitude and with vigour. 

The Reserve Bank will, at all times, find its 
resources adequate* for the Mnd and extent of open 
market operations which may be found necessary in 
a market like outs. 


(Continued on page J160) 
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Worth-While Investments ; 

INDIA ; 

STAR IN SUGAR INDUSTRY 


BELAPUR’S UNIQUE ADVANTAGES 


By “Watch-dog” 

While Belapur Sugar was below Bs. 200, 
yLysore Sugar and Balrampore Sugar were round- 
ibout Rs. 15, I tipped these shares as the most 
reliable propositions in the sugar section. They have 
>hown amazing rise. Belapur is now quoting 
R.S. 3n| ; Mysore Rs. 28i ; and Balrampore Rs. 22j. 

There is evidence that, at current levels, they 
are somewhat over-valued. But the investor will do 
well to keep a watch especially on Belapur Sugar 
and make purchases at every favourable opportunity. 

; From the point of view of yield per cent., there 
are a good many other sugar shares which are far 
more attractive. But the outstanding feature of 
Belapur is that it will show the best record of 
earnings, whatever the vicissitudes of the Indian 
sugar industry in the future. 

Belapur sugar has a few ^‘specialities’’ which 
give it a dominant position. In this regard, Mysore 
Sugar is on par with Belapur. 

Both are self-contained with regard to* cane 
supplies. Both are situated in areas which are not 
by any means crowded with sugar factories. Both 
have arrangements for getting sugar cane delivered 
at the factory in the freshest condition possible. 
Both may be sure of adequate supplies of cane at 
reasonably steady and favourable prices. 

Belapur Sugar was started nearly a decade and 
a half ago by Marshall Sons and Co. Then came the 
severest slump in sugar trade. Shares dropped to a 
few rupees. They were then hundred rupee shares. 
When things looked extremely black, Bradys took 
over the company from Marshalls. 

Immediately thereafter, there was reconstruction 
of the capital of the Company. The 100-rupee shares 
were reduced” to Rs. 50. The paid-up capital was 
reduced to Rs. 18.80 lakhs. That is, the assets were 
written down by Rs. 18| lakhs. 

Bradys had a tough job on their hands in clear- 
ing up the effects of the earlier depression. They 
went ahead, however, with courage, enterprise and 
skill. By the time the sunny days for the domestic 
sugar industry dawned, Bradys had brought the 
Company to a state in which it could take full ad- 
vantage of the favourable conditions. 

The balance-sheet as at September 30, 1934 
shows an extra-ordinarily strong position. And it 
must be remembered that this is, in large part, the 
result of the^workiiig of a bare quinquennium. 

Against a capital of Rs. 18.80 lakhs, Reserve 
Fund, inclusive of the amount provided in 1933-34 
accounts, stands at Rs. 14,25 lakhs. Reserve for 
Extension stood at Rs. 2 lakhs; and this has been 
used up in 1933-34, very much in the nature of addi- 
'ional provision for depreciation. Tax provision is 
m a scale that will leave a surplus over, after 1933-34 
lues are met. 

Reserves are thus extremely strong. This is 
:he more remarkable as this position is the result of 
he working of a comparatively short pepriod. 


On the assets side, the following table shows the 
present position: — 

(In lakhs of Rs.) 



Gross Block 

Nett Block 

Buildings 

... 5.78 

2.51 

Plant and Machinery 

... 4.81 

0.94 

Machinery in transit 


0.91 

Cane milling plant 

”! 15.40 

9.19 

Rly. siding 

... 0.86 

0.34 

Light Rly. ... 

... 4.46 

3.02 

Furniture ... 

... 0.36 

0.11 

Electric installation 

... 0.12 

0.10 

Total 

... 31.79 

17.12 


The other assets are : Stores Rs. 1.20 lakhs; 
Crops in progress at cost Rs. 8,17 lakhs ; Advances 
etc., Rs. 0.46 lakhs ; Government securities Rs. 15.33 
lakhs ; Cash Rs. 2.19 lakhs. 

Net Liquid Assets are over Rs. 17 lakhs. 

Turning to profit and loss statement, the posi- 
tion is even more gratifying. Profit in 1933-34 was 
Rs. 11.65 lakhs. Rs. 1.25 lakhs is appropriated as 
routine depreciation. Additional depreciation on 
milling plant Rs. 1 lakh ; Reserve Fund Rs. 4.00 
lakhs ; Tax provision Rs. 1.00 lakh. The dividend 
distribution is Rs. 10 per share of Rs. 50 plus Rs. 2 
bonus, free of tax. Carry forward is Rs. 7,196. 

The price of a share is Rs. 50. Current market 
rate is Rs. 304|. A dividend of Rs. 12 on a share 
quoting Rs. 3041 gives an yield of 3.94 per cent, 
tax-free. . - ^ ^ 

The yield, certainly, appears too low. But 
future prospects are particularly favourable. 

The Gompany grows most of the cane required. 
Over 3,500 acres are under crop each season. The 
cultivation part of the Company’s operations is con- 
ducted in the most scientific manner. The yield per 
acre is the best in India and, I believe, compares 
favourably with Java. The cane gi'own is of fine 
quality. 

The Company has been establishing records for 
the longest crushing season in India. 

The Estate is being steadily expanded. And 
experimental work on new canes and irrigation 
problems is continually engaging attention. ^ 

Allocations to reserve, depreciation etc., in 
1933-34 were nearly one and a half times the sum 
distributed as dividend. This proves that the 
dividend could have been larger. 

Amongst Indian sugar companies, Belapur will 
prove one of the steadiest , dividend-payers. 


THE ARRAH-SASARAM LIGHT 
RAILWAY CO., LTD. 


NOTICE is hereby given that the Fiftieth Ordinary 
General Meeting of the above-named Company will 
be held at the Registered Office, No. 12, Mission Row% 
Calcutta, on Wednesday, the 10th April, 1936, at 
10-30 p.m. for the purposes of receiving and consider- 
ing the Directors’ Report, the Statement of Accounts 
and Balance Sheet for the half-year ended 30th 
September, 1934, and to transact any other ordinary 
business of the Company. 

The Share Transfer Books of the Company will 
be closed from the 3rd to the 10th April, 1035, both 
days inclusive. 

By Order of the Board, 

MARTIN & CO., 

Managing Agents,. 

Calcutta, the 2 yth March, 1935. 


II 


r INVESTMENT BREVITIES 

Gondalpara, whose annual meeting is to be held 
l-on March 29, is an attractive investment at current 
:: level. The paid-up share is Rs. 300; the market 
: quotation is Rs. 1027i. The dividend for 1934 "was 
rRs. 60 per share. This gives an yield of 5.84 per 
'! cent, tax free — one of the best yields now available. 
J v The Company has 600 looms. Its capital is small 
.^at Rs. 10.80 lakhs. The debentures, which once 
■ stood at Rs. 10.80 lakhs, have been paid in large 
part. Only Rs. 1.12 lakhs is outstanding ; and 
Debenture Redemption Fund amounts to Rs. 1.12 
lakhs. Strong reserves. Plentiful liquid assets. 

Profits are quite satisfactory. They were 
Rs, 4.08 lakhs, working out to nearly Rs. 350 per 
loom per half-year. Depreciation allocation was 
Rs. 2.00 lakhs. Dividend distribution at Rs. 60 per 
share absorbed Rs. 2,16 lakhs. Carry forward is 
^ Rs. 1.68 lakhs, he small-sized capitaT makes the 
p shares particularly attractive, 

! , . . V At 

I recommended, the other day, Bisra Time, 
which, at the current level of Rs, 571, gives an yield 
of over 8^ per cent. A correspondent points out that 
this ‘tip^ is of no value for the simple reason that 
shares are held in special quarters and none could be 
bought in the market. The shares will certainly not 
be available at Rs. 571;. Why should any holder 
sell them? Raise the bid and make a try. Per- 
chance, you may succeed. 

« m, ' « 

Below are the results of Reserve Bank applica- 
; tions. It will be observed that all applicants for and 
3 \ below five shares in Calcutta and Rangoon will get 
full allotment These shares started off in great 
■ style. The vagaries of the giltedge market during 
^ the period when the list remained open had the effect 
I : ' of damping the ardour of subscribers. The shares, 

( too, have shed a good part of the hefty premiums at 
' which they started.. They were, at one time, as low 
as Rs. 10 premium. I do not regret this, as frenzied 
’ activity and frantic premium in these shares must 
be deprecated, 

^ ^ ^ Kominal 'Xotal tiomU 

value of No. of nal value 

shares appHca- of shares 

applied tions. allotted to 

for. the Area. 

Rs. V. 


Bombay 

Calcutta 

Delhi 

Madras 

Rangoon 


3,34,43,800 
1,63,72,000 
. 2,39,40,900 
1,31,53,200 
35,91,200 

9,05,01,100 

* 


1,34,792 

He 


'Xotal nomi- 
nal value 
of shares 
allotted to 
the Area. 
Rs. 

1.40.00. 000 

1.45.00. 000 

1.15.00. 000 

70.00. 000 

30.00. 000 

5.00. 00.000 


Compairing the charges of telephone in Bombay 
with those in Calcutta, I gave expression to a grouse 
last week. It looks as though the Powers have heard 
my prayers, I have just received a communication 
from which I gather that sundry reductions will be 
effected in Calcutta telephone charges as under: 

Call Charges : 

5 per cent, discount for prompt pa^mieiit will be 
increased to 12^ per cent, or two annas per rupee. 

Internal Extensions : 

(a) with inter-commiinication — Annual Rental reduced 
' from Rs. 70 to Rs., 55, 

(b) without inter-cammunication — Annual Rental 
reduced from Rs. 50 to Rs, 40. The latter may be hired 
on a monthly basis at Rs. 4. Proportionate refunds on 
current contracts will be made on renewal. 

Installation fee : 

Rs. 30 reduced to Rs. 20. 

Removal fee : 

Rs, 35 reduced to Rs. 25. 

I am glad that Bengal Telephone has made this 
start, I am sure the results will prove that more 
substantial reductions will be justified by more subs- 
tantial increases in telephone users and, generally, in 
earnings. 


Worth-While Investments : 

BRITAIN t 

ASSOCIATED BRITISH MALSTERS 


By R. Gordon Cummings 

This company was originally formed as Gilstrap, 
Earp & Company, Ltd., to acquire the business of 
the same name founded in 1750. In 1928 the Com- 
pany was made public, and in 1929 the name was 
changed to its present title. The present concern is 
an amalgamation of Gilstrap Earp 8 l Co. with nine 
other old established malting businesses manufactur- 
ing brewing malt and other products. The merger 
represents one of the largest and best equipped . malt 
manufacturing concerns in the world owning or 
operating as it does over 200 makings, 16 grain 
warehouses and other properties. In recent years 
activities have been extended, and a successful busi- 
ness in chicken food is being developed by John 
Crisp & Sons, one of the subsidiaries. 

Although highly geared, the capital structure is 
simple, the authorised and issued amount being 
£1,250,000, comprising 500,000 6 per cent £x cumu- 
lative preference, 500,000 7 per cent. £i A cumu- 
lative preference, and 1,000,000 5S‘ ordinary shares. 
There are no debentures, but at 31 August last the 
parent company had a bank overdraft of £106,383. 
The 6 per cent, preference dividends are payable on 
March 31, and September 30, the A preference dividends 
on January I, and July i, and the ordinary distribution 
in November- 

In view of the company’s close association with 
the brewing industry, it is only natural that profits 
should rise and fall with the prosperity or otherwise 
of the latter industry. Hence, as 1932 and 1933 were 
poor years for brewers, it is not surprising that the 
profits disclosed in the following table were also poor 
for the two years of Associated British Malsters ended 
August 31, 1933. Previously profits had been steadily 
rising, but it is satisfactoty to note that excellent 
recovery was recorded during 1933/34. 

Net profit after Ordinary percentage To 
Tax Pref, Div, Earned Paid Reserve 



£ 

£ 



£ 

1928 

A. 49,072 

38,205 

19.1 

17^ 

B. 1,021 

1929 

A. 86,698 

36,123 

18.1 

15 

20,000 

1930 

101,436 

50,332 

26.0 

15 

20,000 

1931 

104,580 

65,101 

29.4 

15 

C. 26,000 

1932 

48,838 

88 

Nil 

Nil 

Nil 

1983 

54,585 

5,835 

SA 

Nil 

10,000 

1934 

90,656 

41,010 

21.2 

10 

D. 17,000 


Before crediting ;£15, 625 from share premium account 
in both 1928 and 1929. 

3, To capital reserve. 

3. To dividend equalisation reserve. 

Including ;^7,000 to property redemption fund. 


IMPERIAL BANK OF INDIA 


It is hereby notified that as from the 6th April, 
1935 , the Offices of the Imperial of India in 

Calcutta will close at 1 p.m. on Saturdays. 


B. A. C. NEVILLE, 

Secretary df Treasurer. 


Imperiai, Bank op India, 
Calcutta), 25th March, 1935. 









Last year it was decided that the amount ^ of 
£110,000 previously standing to the credit of capital 
reserve account should be transferred to form the 
nucleus of a properties redemption and depreciation 
fund. It is intended to make an annual addition to 
this fund calculated to write off the value of freehold 
and leasehold properties over a term of 50 years. 
The contribution in respect of 1933/34 
£7,000. Hence, in future allowance will have to be 
made for this allocation, but as profits should show 
further recovery during the current twelve months, 
little, if any, decline in earnings is to be expected* 
This company sets an excellent example in pub- 
lishing a consolidated balance-sheet in addition to its 
ordinary statutory statement. The figures of the 
parent company after adjusting final appropriations 
for the last two years ended 31 August, 1934 are 
summarised hereunder:— 


1934 1933 

£ £ 


Subsidiaries-Shares 

(net) 

Total 


1,549,718 

38,166 

35,382 


1,623,266 


1,549,718 

Contra. 

314 


1,550,032 


1,250,000 

144,562 

Contra. 

117,000 

86,000 

25,704 


... 1,623,266 


1,250,000 
23,193 
69,770 
A. 110,000 
76,000 
21,069 


1,550,032 


A. Capital reserve £110,000 ^vas in 1934 transferred to 
property redemption reserve. 

Reverting again to the property redemption fund> 
this in effect arises partly from a revaluation of pro- 
perties in 1928, which showed an appreciation of 
£284,975, over book figures to which was added in that 
year £1,021 for profits. From the total of £285,996 
was deducted £75,996 expenses in connection with 
the acquisition of subsidiaries and the increase in 
pital. This left a balance of £210,000, of which 
£100,000 w'^as transferred to depreciation reserve and 
£110,000 to capital reserve, the latter figure being 
re-named properties redemption fund in 1934. 

The last consolidated balance showed that the in- 
vestment of the parent company in subsidiaries was 
fully represented by tangible assets, nothing appear- 
for goodwill. At 31 August last fixed assets of 
entire group were valued at £1,206,625 ; and 
aid assets at £742,352, making a total of practically 
£1,949,000, Creditors, bank loans, etc. amounted to 
£225,455, while reserves and undistributed profits ex- 
ceeded £473/500, or practically twice the ordinary 
capital of the parent company. 

It has already been pointed out that earnings for 
the cuiTent year, even after allocating a sum to 
property redemption fund, should be maintained at 
the 1934 level. As the liquid position is not excep- 
tionally strong a conservative dividend policy is 
likely to be followed again. Therefore the ordinary 
dividend may be restricted to 10 per cent.; but, even 
if this is the case, the shares will yield 5f per cent, 
at 9s. 3d. There is obviously scope for capital appre- 
ciation. 

Combined preference dividends take under 
£50,000 net per annum, and as they were earned 
almost twice over last year both issues are good 
investments at the common price of 26s. 3d.; the 


Capital ... 

Creditors, etc. 
Subsidiaries-Due (net) 
Reserves-Property 

General, etc. 
P. , 52 ; Iv* Balance ... 

Total 



6 per cent* shares yield over 4I per cent and the 

7 per cent, issue over 5J per cent* 


COURTAULDS. 

When dealing with the history of Courta.uHs, the 
great artificial silk combine, two weeks ago, I am 
afraid that I did not make absolutely clear the method 
by which the issued capial had been increased from 
only £2,000,000 in 1919 to its present amount of 
£32,000,000. The whole of this increase represented 
free share bonuses. In January 1920 the ordinary 
capital was doubled by a 100 per cent, bonus, while 
in November of the same year two further ordinaiy 
shares were issued for every one share previously 
held, thus bringing the issued ordinary capital up to 
£12,000,000. The bonus in January 1920 was made 
as the result of a valuation of over £7,800,000 placed 
on the holding in Viscose of America. , ^ 

In 1923 the shares originally held in the Viscose 
Company of America were exchanged for shares in 
the American Viscose Corporation, a Company formed 
in the State of Delaware, U.S.A., having an author- 
ised capital of 100,000,000 dollars. The total par 
value of the shares received in exchange , by : 
Courtaulds, Limited, was 85,014,400 dollars, consist-^^; 
ing of 37,784,400 dollars preferred stock, and’ 
47,230,500 dollars common stock. The company 
received in cash £6,377,836 as a return, of capital from, 
the Viscose Corporation in respect of part of its hold- 
ing of preferred stock. 

During 1924 the directors decided to revalue the 
shares held in the American Viscose Corporation at 
£16,013,629 and to carry the additional value to 
capital reserve account. The capital of the company 
was then increased by the creation of 8,000,000 £i 
5 per cent, preference shares, which were distributed 
as a bonus to shareholders, fully paid, in the propor- 
tion of two preference for three ordinary. 

In March, 1928, the directors placed a value of 
£18,557,248 upon the shares held by the company 
in the American Viscose Corporation, and carried the 
additional value thus shown to the credit of capital 
reserve account, making the amount standing to the 
credit of that account £9,131,698. A bonus issue 
was then made out of reserves of one new ordinary 
share for every ordinary share held. 

The whole of the American undertaking has been 
built up and paid for out of profits. 


THE BUKHTIARPUR-BIHAR LIGHT 
RAILWAY CO., LD. 


notice; is hereby given that the Sixty-Fifth Half- 
yearly Ordinary General Meeting of the above-named 
Company will be hel((i at tbe tRiegistered Offiije, 
No. 12 , Mission Row, Calcutta, on W^nesday, the 
10 th day pf April, 1935 , at 10-35 a.m., for the purpose 
of receiving and considering the Directors’ Report, 
the Statement of Accounts and Balance Sheet for the 
half-year ended 30 th September, 1934 , and to transact 
any other ordinary business of the Company. 

The Share Transfer Books of the Company will 
be closed from the 3 rd to the lOth April, 1935 , both 
days inclusive. 

By Order of the Board, 

MARTIN & CO., 
Managing Agents. 

_ CAtCtJTTA, 

TKe 2fth March, igss. 








THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

Friday morning. 

The subdued feeling, whicli was in evidence in 
the market during the last few weeks following the 
general disorganisation of markets abroad, still conti- 
nued and uncertainties and unsettlement prevailed. 
Although the precipitous fall in the Giltedge Section 
has been arrested the general confidence has not yet 
returned. The improvement manifested in Jute Mills 
section recently has not been maintained. Cottons 
remained dull and a neglected, while only a limited 
business was put through in coals at lower levels. 

Among Miscellaneous Industrials, dull conditions 
have obtained. Teas remained neglected. 

Government Securities . — ^Owing to political un- 
certainties, the sagging tendency of Government 
Securities still continues. 3|- percent. Government 
Paper, which was quoted down to Rs. 92/4 on 
Tuesday was again marked up to Rs. 92/12 on 
Wednesday on the news of the satisfactory progress 
of the discussions in Germany, but this optimistic 
feeling did not last long and at the time of writting 
the Paper again reverted to Rs, 92/5. 4 percent 

(1960/70) was quoted at Rs. 105/2 at the time of 
writing and 5 per cent Loan (1945/55) at Rs. 116 ; 
3|- per cent. Loan (1947/50) was marked at Rs. 101/7 ; 

5 per cent Loan (1939/44) at Rs. 107/11 and 5!^ 
per cent Loan (1938/40) at Rs, 108/-. 6| per cent 
Treasury Bonds (1935) changed hands at Rs. iox/5. 
The Bank rate remained unchanged at 3I percent. 

Fixed Interest bearing Securities .— less 
business was reported in Preference shares. Among; 
Jute Mills issues Auckland (Pref.) changed hands at 
Rs. 137. Hastings (Pref.) continued to be asked for 
round about Rs. 120. Hukumchand (Pref.) recorded 
a deal at Rs. 113. Kamarhatty (Pref.) was marked at 
Rs. 130. Lawrence (Pref.) at Rs. 145 and Lothian 
(Pref.) at Rs. 147. Howrah ('A' Pref.) changed hands 
at Rs. 137 and Northbrook (Pref.) at Rs. 145 while 
there are buyers for Union (Pref.) at Rs. 145. 

Among Industrial Preferences a fair business was 
reported in Bengal Telephone (Pref.) at Rs. 15. Burn 

6 Co. (6 per cent. Pref.) was marked at Rs. 113. 
Indian Standard Wagon (Pref.) was quoted down to 
Rs. 115 from Rs. 126, Associated Hotels (Pref.) was 
mentioned at Rs. 100, and Britannia Biscuits (Pref.) 
at Rs. 14. Kumardhubi Engineering (Pref.) was 
marked down to Rs. 60 from a quotation of Rs, 82. 
Indo-Burma Petroleum (Pref.) recorded a deal at 
Rs. 118. There, are sellers of Burn & Co. (7 per cent. 
Pref.) at Rs. 130 and B. 1 . Corporation (8 per cent.. 
Pref.) at Rs. 145 ex. dividend with no declared buyers. 

More enquiry was in evidence for Calcutta Port 
Trust and Calcutta Municipal debentures although the 
actual volume of business was very small. 4 per cent. 
(1907-37) Calcutta Municipal debentures changed 
hands at Rs. 101-4 and 4 per cent. (1912-42) at 
Rs. IQ3, 4 per cent. (1924-64) Calcutta Improvement 
Trust debentures found buyers at Rs. I03. 

Among Jute Mills issues 7 per cent. (1932-42) 
Hukumchand debentures was dealt in at Rs. 112-4. 

Other Investment Stocks.— Imgexidl Bank’s shares 
were knocked down to Rs. 1,530 for the fully paid-up 
issues and to Rs. 380 for Contributories due to lack of 
support, presumably in view of the weakness in 
Government Securities. At the time of writing the 
quotation for these scrips improved slightly to 
Rs. 1,542-8 for the fully paid up issues and to Rs. 384 
for the partly paid up issues owing to some enquiry 
from Bombay side. Central Bank’s shares also were 
marked down to Rs. 35 and Bengal Central Bank was 
a shade easier at Rs. 9-12. Reserve Bank of India’s 
share was quoted at Rs. 15 premium at the time of 
writing. 


No business was reported in any Insurance Com- 
panies’ shares up to the time of writing of these notes. 
Among Light Railways only two deals were reported, 
one in Hardwar Dehra at Rs. 116 and the other in 
Sara Serajgunge at Rs. 92 although there are buyers 
for Katakal Lalabazar at Rs. 92 and Ahmedpur Katwa 
at the same figure. 

Among other Transport Companies shares^. 
Bengal Assam Steamships (Grdy.) kept steady at 
Rs. 215 while a slight improvement was registered in 
India General Navigation and Railway (Ordy.) Port 
Shipping remained unchanged at Rs. 15, 

-Only a limited business was put through 
in Cotton shares. Bengal Nagpur (Ordy.) on the 
publication of its report, which was considered un- 
satisfactory, was marked down to Rs. 15. Dunbar 
(Ordy.) on the other hand recovered slightly to Rs. 105 
from their recent f all ; Kesoram (Ordy.) changed 
hands at Rs. 3-12. Elgin Mills (Ordy.) at Rs. loi and 
New Victoria (Ordy.) at Re. 1-6. 

Coals . — Inspite of the optimistic not sounded in the 
Presidential speech of the Indian Mining Association 
recently about the future of coal trade, a quieter feeling 
has obtained in this section and only a small business 
was reported. Amalgamated changed hands at Rs. 28-8; 
Bengal was marked down to Rs. 262 and Bengal 
Nagpur (Ordy.) at Rs. 47. Btirrakur Ordinary eased 
off further to Rs. 12-4 and Hurriladih to Rs, 15-4, New 
Manbhum was also easier at Rs, 63-8, Equitable (Ordy.) 
on the other hand held up its own and is quoted 
Rs. 36-4. Rewa on the declaration of a dividend of 
annas 6 per share against annas four per share paid 
during the previous half-year, kept very steady 
Rs. 14-10. Standard also remained steady at Rs. 
while West Jamuria improved to Rs. 13, 

Jutes . — ^Not much fluctuation was reported in Jute 
mills’ shares since we reported last. Commodity 
markets remained steady during the period under review 
and this was reflected in share values, Howrahs after 
opening at Rs. 61-11 on Monday gi*adually moved upto^ 
Rs. 62-3 on Wednesday, but on Thursdays in sympathy 
with the weakness in Government Securities and tight 
money conditions, declined against Rs. 61-12, Kamar- 
hattys which improved from Rs. 607 to Rs. 618 again 
sagged to Rs. 612 at the time of writing. 

Among others, Clives were quoted down to 
Rs. 35-8. Hukumchands to Rs. 14-10 Birla to Rs. 16 ; 
National to Rs. 25-4 and Presidencies to Rs. 5-12. 
Reliance, on the other hand kept steady at Rs. 80 and 
Chitavalsah at Rs. 31-4. 

Among bigger denominations, the improvement in 
Auckland from Rs. 244 to Rs. 264 has been maintained. 
Anglo-India which was marked down to Rs. 508 during 
the last week-end again recovered sharply to Rs. 530 on 
Wednesday, the rate at the time of writing is, however, 
a shade easier. Fort William which sagged to Rs, 363 
also recovered to Rs. 380 but at the time of writing 
again eased off to Rs. 374. Ballys are now quoted at 
Rs. 245 ; Ghampdanys at Rs. 208 ; Kanknarrahs at 
Rs. 530 ; Orients at Rs. 210 and Union at Rs. 545. 
tone at the time of writing was quiet but steady. 

Electricals . — Only a few deals were reported 
Electrical companies’ shares at last levels. Bareilly 
Electrics changed hands at Rs. 15 ; Mirzapore at Rs. 7 ; 
Patna at Rs. 17-4 ; Rawalpindi at Rs. 22-4 and United 
Provinces Electrics at Rs. 162-8. 

Engineering.— This section was rather featureless; 
Bengal Iron was dealt in at Rs. 4-2 and Indian Iron 
Steel at Rs. 6-13. 

Miscellaneous . — In this section also there was no 
feature of outstanding interest. British India Corpora- 
tion Ordinary kept steady at Rs. 2-12 ex-dividend 
Brittania Biscuits at Rs. 7-4 and Indian Cables at Rs. 4, 
Indian Wood Products are now quoted at Rs. 33-4« 



Bengal Paper (Ordy.) receded to Rs. 97 while Titaghur 
Paper (Ordy.) was also marked slightly easier to Rs. 

Sugars . — ^These are rather irregular. Balarampur 
have maintained their improvement and are now quoted 
at Rs. while Cawnpore (Ordy.) receded to 

Rs. 33-12. Basti was quoted at Rs. 227-8 and Belsund 
at Rs. 7-12. New Savan was quiet at Rs. 12-12 so 
2tlso Samastipore Central at Rs. 10. Punjab Sugar 
changed hands at Rs. 312. 

, T^as. — ^This section was without any feature. Only 
two deals were reported during the early part of the 
session, but towards the close more business was 
reported at lower rates. We however strictly adhere 
to our views expressed in these columns that this is the 
time to buy better class Tea shares which are standing 
iit low levels. 


{By Wire) 

(From our Correspondent) 

: Bombay, Friday Evening 

Money Market : Money was easy with intercall 
fluctuating between 2 and 3 per cent. 

^ Exchange : The market was seady with Banks 
Mlihg T. -T* at is. 6 3/32d. for March; is. 6 i/i6d. 
fbt April; IS, 6 i/32d. for May- June and is. 6d. for 
July-December. Banks are buying 3 months Bills at 
IS. 6x/6d. 

Securities: Rupee Security market eased down at 
close much more than warranted by London advises. 
On heavy selling especially from Calcutta 3J per cent. 
Paper has lost about 3 rupees and closed at Rs. 90 / 9. 
Other rupee securities also closed much lower than last 
week. 1941 closed at Rs. 100/6; 1947-50 at Rs. 101/9; 
1643 at Rs. 165/4; 1960-70 at Rs. 104/ 5; 1955-60 at 
Rs. Ill/ 12; 1935 at Rs. XO0/12; 1939/44 at 
Rs, 107/14; 1940/43 at Rs. 108/14; 1938-40 at Rs. 108; 
1945-55 sit Rs. 115/8; Bombay Development at 
Rs. 101/ 12. 

Shares: In sympathy with Security market and 
due to uncertainties of the currency and political situa- 
ion, this section eased down at close. 

Textiles : Textiles remained practically unchanged 
at lower levels. Bombay Dyeing closed at Rs. 885; 
Central India at Rs. 345; Century at Rs. 299/6; Colaba 
at 140; Gokak at Rs. 206/4; Kohinoor at Rs. 207/8; 
New Great at Rs. 161/4; Swadeshi at Rs. 202/8. 

Hydro Electnes : Tata Powers have lost about 60 
points ahd closed at Rs. 1,535. Andhra Valleys were 
down at Rs; 1^627/8 and Hydros at Rs. 166/4. : 

Iron and Steel : On rumour that Belgiuih had 
fielinitely gdne off gold standard, this section ruled 
slightly lower in the beginning of the week but later on, 
finhiilg up of BelgsL in terms of other currencies^ Ordi- 
haiie^ Deferreds were steady at Rs, 146 and 
Bs. 670’,' although at the close, on news of Belgian 
bdiiMs^Mng closed for three days, this section closed 
Ip'wet again but the fall was not as much as was 
anticipated. Latest cable information is that Belgium 
\Vished to remain on gold standard and that Belgian 
Cabinet has asked Parliament for 30 per cent, devalua- 
tfori of Belga. This virtually amounts to Belgium going 
ofl gold standard and it is likely that Ordinaries and 
Deferreds may go down further and therefore, we do not 
;advocate fresh commitments unil we are sure of the 
trend of the market. We would, however, remind 
there is no need for much alarm since the Governor- 
General-in-Council has no powers to increase or decrease 
duties in any emergency of this kind under Steel Pro- 
tepion Act of 1934. Great Britain, very recently increas- 
ed duties. on Iron and Steel and it is hoped that the 
(Government of India would, in case of Belgium, either 
going off gold or devaluing their currency, ask prompt 
actionio protect our industry. Ordinaries and Deferreds 
closed . at Rs. 142 and Rs. 650 respectively ; Second 
Preferences closed at Rs. 168. 

Cements:. Cement shares were remarkably steady 
at the beginning of the week but closed lower on account 
of heavy selling. Since Bundi Cement Company and 


Shahabad Company have done exceedingly well during 
last year, we prefer picking up of these shares on further 
reaction. Indian Cements and Shahabad Cements both 
dropped down about 30 points and closed at Rs. 405. 
Bundi closed at Rs. 43/8 ; Gwalior at Rs. 130 ; Katni 
Deferred a Rs. 1400; Ordinary at Rs. 400; Okha at 
Rs. 227/8; Punjab at Rs. 26/14 and United at 
Rs. 83/8. ; 

Miscellaneous : Belapurs had a gradual fall during 
this week and closed at Rs, 298/12, the lowest of the 
week. Bombay Burmas also were down at Rs. 385 
and New shares at Rs, 120, Bombay Steam, Bombay 
Telephone and Bombay Trams are lower at Rs. 285; 
115/8 and iCs. 160 respectively. Petrols were negiect- 
edatRs. 3/4. 

Banks 8 c Insurances: Bank shares haye 
down With Securities and Imperial Bank fd% 
and party paids were lower at Rs. 1,541 /4 and Rs. 
respectively. Barodas were down at Rs. 99/8;^ C 
at Rs. 35/10; Bank of Indias at Rs. 121 and Unions 
at Rs. 5/ II. 

Madras stock exchange. 

(By Wire) 

(From our Corresponoent) 

Madras, March 29. 

The worsening of the political situation in Europe 
and the consequent reactions on the London Stock 
Exchange made Indian markets nervous. A heavy 
landslide occurred and the prices fell precipitately for 
almost all issues. This market was bullish in paper for 
a long time. The heavy liquidation by a prominent 
operator has not yet ceased. There was considerable 
selling in 4 per cent. 1960-70 Loan and 5 per cent. 
1945-55 Loan. There is still a floating supply of about 
Rs. 30 to Rs. 50 lakhs of paper on this market. Short 
and medium-dated bonds were coiiipletely ignored. 
Mysore loans have several sellers, without attracting 
buyers. The demand for other classes of fixed interest 
securities were meagre. Nilgiri Neerugundi Debentures 
were taken up at Re. i premium, Spencers ''B'" Prefer- 
ences were done at Rs, 12-8 and Rs. 12-10, whilst Tata 
second preferences changed hands at Rs. ii and 
Vasantas at Rs. 107. Amongst Banks, Imperials fell 
perceptibly to Rs. 1,530 and Rs. 375, at which rate 
some support was forthcoming. Other local bank shares 
were nominally unchanged. Public utilities were steady 
with Vellores in good request at Rs. 13-4. Mills were 
erractic — Buckinghams touched Rs. 206 and Gokaks 
Rs. 207. Premier Horiery ordinaries were dealt in 
several times at par. Cements were weak, with no 
business reported, whilst in Sugars, with the exception 
of Deccan Sugars at Rs. 302, India sugars were easy at 
Rs. 9-12 and Mysore sugars at Rs. 28-12. The others 
were neglected. Rubbers were idle as also Tease. In 
the Miscellaneous Section Tata Steels fluctuated 
violently Following the course of the Belga, business 
was restricted. Markets closed with a nervous under- 
tone in most secions. Further falls appear likely.' v -. 


LONDON STOCK EXCHANGE 

The unfavourable Hews from Germany and the un- 
certainty about the Belga had a depressing effect on 
most sections of the market and during the week under 
review most sections on the Stock Exchange were dull 
and prices were quoted lower. Giltedge was weak. 
Indian Loans were steadier. Home Funds were rather 
irregular. Teas were unchanged. There was some 
improvement noticeable in Rubber shares. Oils were 
marked down and Home Rails showed a declining 
tendency on account of poor traffic returns. Industrials 
were dull. 


NEW YORK STOCK EXCHANGE 

The market was dull throughout the week. United 
States Steel are working 45 per cent, of their capacity. 
National Distillers declared 50 cents dividend. Brokers 
Loan were down to 5 million dollars. 


BOMBAY STOCK EXCHANGE 
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GERMAN NEWS IMPAIRS EARLY 
STEADINESS 


RECOVERY PRACTICALLY CERTAIN 


ELECTRICAL DEVELOPMENTS 


By R. Gordon Cummings, 


Special for ^INDIAN FINANCE'^ 

By Air Mail 

London, Mar, ig. 

Up to Friday evening Stock Markets were showing 
all round steadiness with several firm features such as 
gilt edged, home rails, iron, coal and steel shares, gold 
issues and a number of leading industrials. Week-end 
developments in Germany exercised, however, an 
adverse influence on Monday, when a precautionary 
marking down on the part of jobbers was seen in 
practically every section. In view of the healthier 
tone in evidence during the latter part of last week 
this setback, temporary though it may be, is certainly 
disturbing. At the time of writing most of the gains 
of the previous few days are practically wiped out. 
As recovery is pratically certain, holders of &st“Class 
stocks should not be scared by the present tem- 
porary unsettlement. 

Going back a day or two, markets had every appear- 
ance of improving on the satisfactory industrial and 
trade news published last week. In addition to the 
appearance of a number of gratifying industrial reports 
trade and revenue figures were good, sterling had 
recovered part of its former losses and weak speculative 
positions had been reduced to a minimum. Had it 
not been for the latter factor, I am certain that we 
should have seen some heavy liquidation yesterday. 
Despite these satisfactory items of news, public buying 
has been almost completely absent. Until the outlook 
abroad is more certain support from this direction 
cannot be looked for. 

Following publication of satisfactory revenue 
figures and the good overseas trade returns for 
February, together with a sharp recovery in sterling 
and a closing of bear commitments on it becoming 
known that the joint stock clearing banks had increased 
their gilt edged holdings last month by about 
5^13,000,000, Government stocks rpse one to two 
points. Most of these rises have now unfortunately 
been eliminated. India stocks are, however, much 
better on balance. In fact, compared with other 
Empire issues they are distinctly good. 

German loans have naturally fallen sharply, but 
elsewhere in the foreign market prices are little changed 
from a week ago. 

In the insurance market Employers Liability have 
fallen sharply to 62s. 6d. on the announcement that 
a final dividend of only 40 per cent., against 50 per 
cent, a year ago, is being paid for the past twelve 
months. Compared with 80 per cent, for 1933 this 
makes a total of only 70 per cent, for 1934. On the 
other hSiXi6^ Eagle Star and British Dominions Insurance 
is making up the 1934 dividend to 22| per cent., 
compared with 20 per cent, for many years past. 
The ^3 fully paid shares are slightly higher at £19. 

Home Railway stocks are recovering sharply after 
their recent dullness, as it is being gradually appeciated 
that weekly traffics for the year to date cannot be taken 
as any definite guide of the results for the current year. 
Declines last week aggregated £55,000, but once again 
traffics disclosed an increase. London Midland and 
Scottish ordinary has recovered to 18, Southern deferred 
to 22J, and London and North Eastern second prefer- 
ence to 23. I look for further recovery, especially as 


there still appears to be a fairly big '"Bear'' account 
open. 

After earlier firmness industrial shares are mostly 
lower, Courtaulds being 49s. 3d. Dunlops 
Pinchin Johnson 40s., on disappointment with the 
dividend, Austin Motors 44s. 6d. and Imperial Tobaccos, 
133s. London Bricks remain at 8is., while Associated 
Electrical Industries are the turn higher at 26s. On 
appreciation that a very high yield may be shown on 
the next dividend Reynolds Brothers have been in 
demand up to 26s. On dividend possibilities Imperial 
Chemicals have been as high as 37s. before reacting to 
36s. 6d. on the general marking down. 

Although there have been no outstanding features 
in iron, coal and steel shares, Bengal Iron have been up 
to over 7s. before falling back to 6s. 6d. Indications 
that the import duty on foreign steel is practically 
certain to be increased from its present rate of 33-^ per 
cent, to 50 per cent, have not so far led to any activity. 
As a matter of fact, apart from shares of companies 
interested in armaments, such as Vickers^ some issues 
are the turn lower. United Steel being 26s. 6d. Staveley 
Coal are unchanged at 38s. gd., while moderate demand 
has led to a recovery in Amalgamated Anthracite to 
around 3s. lojd. Aircraft shares, on war possibilities, 
have been in strong demand. 

On opposition developing to the proposed fusion 
plan of six of the principal London electric supply com- 
panies the shares of the concems affected have been 
weak. On a previous occasion I have pointed out die 
dangers in buyng such shares. 

Dealings have now commenced in the ordinary and 
income debenture stocks of Elder Dempster and Royal 
Mail Realisation Companies, the respective common 
prices being 14s. and 90. 

Oil shares show little change. At the time of 
writing dealings have not been re-commenced in 
Mexican nnd Canadian Eagles. 

For the greater part of the week gold shares were 
comparatively idle, but on a fail in the price of the 
metal to 146s. o^d. per ounce on Friday a little more 
activity was seen. I have already pointed out that 
gold shares tend to rise, not when the metal is rising 
but when it is falling. Indian gold shares without 
apparent reason have fallen ^^x^\y, Nundydroogs being 
57s. 6d, , Champion Reefs 39s. 6d. and My sores 23s. 

Copper shares are generally easier, but there is 
little quotable change in tins despite a set-back in the 
metal and the increase in the quota. On a fall in the 
commodity to around sjd. per lb. rubber shares have 
been weak. 

Britam’s Trade Recovery. 

Many satisfactory announcements have been 
published in recent weeks relating to the improvement 
which has and is still taking place in industrial activity 
in Great Britain. Later in these notes I deal with some 
of the most prominent reports published within the last 
/week.. 

These, however, are not the only evidences of trade 
recovery. 

The Board of Trade returns of imports and exports 
for February show that industrial progress is being 
maintained. In comparison with February 1934 preli- 
minary trade figures disclose that exports last month 
increased by over £4,000,000 to £34,098,000, while im- 
ports were the lowest for 19 months with a total of 
£56,302,000, or a decrease of well over £1,000,000 
compared with February, 1934. In January of this 
this year exports were £35,481,000, while February im- 
ports are lower by £5,629,000. One of the most satis- 
factory features of the present returns is a continued 
increase in exports of manufactured goods. Other 
pleasing figures are those of steel output, which was 
769,500 tons in February, or an increase of 62,000 tons 
over February, 1934, and 11,700 tons over January of 
this year. 

In the face of these gratifying indications of Great 
Britain's continued trade recovery it is, indeed, surpris- 
ing that industrial shares are not rising to fresh high 
levels. What are the reasons? First of all, there is 


still some uncertainty regarding the future trend of 
interest rates ; and until a clearer view can be taken, it 
is impossible to fix a fair yield basis for equity stocks. 
Secondly, as I have pointed out in previous notes, it is 
gradually being realised that, unless something extra- 
ordinaay happens, profits cannot show the same pro- 
portionate increase during 1935 as they have done in 
1934,. A third factor has been the uncertainty over 
‘exchange fluctuations and the possibility of currency 
;stabilisation in the near future, while the final point, 

. which appears to have influenced investors, is the 
question of whether the recent forced liquidation on the 
part of speculative holders is finished. In my own 
^^opinion, it is finished for the time being. 

Still, however, I repeat my previous advice to the 
.‘'effect that yields and long-term prospects should certain- 
ly be considered carefully before indiscriminately buying 
industrial ordinary shares. 

Chartered Bank of India. 

Profits of the Chartered Bank of India, Australia 
Md ChinB., which owns over 8 d % of the capital qi 
P. & 0 . Banking Corporation, show little change for the 
'year ended December 31, 1934. After providing 
as in 1933, for officers' superannuation fund, 
net profits were £441,043, against £442,467 in 1933, and 
£454499 in 1932, when, however, nothing was charged 
, to superannuation fund. A final dividend of 7% is 
s vipr©ppsed on the £3,000,000 issued and fully paid 
the 7% interim already paid, 14% 
less tax for the third successive year. Compared with 
nothing in the two previous years, £50,000 is this time 
added to contingency reserve, leaving £177,394 to carry 

■ forward, against £206,351 brought in. Earnings on the 
issued capital were thus about 14.8% in 1934, 

Xiomparison being with 14.9% in 1933, and an average 
'■qf 23.4% per annum over the seven years to 1929, 
when, in addition to 14% tax free dividends, annual tax 
bonuses of 6J% were also paid. At £15! the £5 fully 

■ paid shares give the reasonable yield of over 4i%. 

JBIectncal Developments. 

Last week I dealt with the report and prospects of 
English Electric Company . At the meeting on 
Wednesday the Chairman was restrainedly optimistic as 
to the outlook for 1935 when he inferred, that given no 
’ -set-back in the present rate of orders, the next accounts 
would show an even better improvement. I am still 
more optimistic now regarding the speculative possibili- 
ties of the £i preference at iis. pd. 

Preliminary figures of Associaied Electrical Indus- 
tries indicate profits of £325,238 for 1934, against only 
£184,399 in 1933. The ordinary dividend is to be 
- doubled by a payment of 6%, while £10,289 is placed 
to reserve and the carry forward increased by £10,721 
'to £113,336. .My recommendation of a week ago is, 
■therefore, fully justified. The shares, now 2&s,, can 
V still be bought with every confidence. 

Although profits of British Insulated Cables, the 
big electric cable manufacturers, have increased by 
£41,400 to £508,500 for 1934, the dividend on the 
£1,666,666 ordinary capital is merely maintained at 
^ 5 %; fly a flntal payment of 10%. After placing 
£200,000 (£160,000 in 1933) to reseiwe and depi'ecia- 
tion, the balance forward is raised by £1,000 to 
£301,000. At 76s. 6d. the £i shares yield only 4% ; 
but in view of the satisfactor}^' earnings they should not 
be parted with. 

H^avy Industries on Up-Grade. 

Vickers, the large concern controlling various ship- 
building, armaments, steel manufacturing and other 
'Companies, is increasing the dividend for 1934 on the 
■ £4,105,161 ordinary capital to 6%, against 4% in each 
•of the two previous years, 5% for 1931, and 8% per 
annum for the four years to 1930. Profits in 1933 were 
£543,364. If present ''war” scare talks continue the 
6s. 8d. shares should rise from present price of los. 
although the yield is only 4%. 

On the 14th of this month I cabled advising a 
purchase of the £i deferred shares of Stewarts k Lloyds, 


the leading manufacturers of iron and steel tubes and^ 
pipes, etc. I learn on very good authority that the 
1934 report, which by the way may be published by the 
time these notes are in print, will disclose a very grati- 
fying increase in profits. In 1933 over 7% was earned 
on the .deferred capital, but after a lapse of two years, 
only 2|% was paid on the shares. Some optimists are 
going for 10% this time, but although earnings may be 
around 15% to 20% I am not expecting more than 
7i%. All the same there is scope for a good jump iii 
the deferred from 29s. 3d. to around 35s. The recent 
buying has been very good. 

Astounding recovery is shewn in the 1934 report of 
Thos. Fifth and John Brown, the steel manufacturers, 
which is controlled by John Brown & Co., profits being 
£345.039^ against only £12,519 in 1933. Including three 
years’ arears, preference dividends for four- years are 
paid, together with a maiden distribution of 5 per cent, 
tax free on the £1,450,000 A and B ordinaiy capita* 1; ' 

; Colvilles, the Scottish iron and steel manufacturing^ 
company, report profits of £359*439 " 

after allowing £125,000 for depreciation and obsoles- 
cence. The 5|% preference shares are ,a promising 
investment yielding 5j% at 21s. 3d. 

Hadiieids after the Reconstruction. 

In accordance with my previous prediction it is 
now officially confirmed that Hadifields, the steel and 
manganese manufacturers, etc., are to reduce the £i 
ordinary shares to los, each to provide part of the 
sum necessary to write down fixed assets to px'esent day 
values. It is proposed to write down such assets by 
£972,624 to £1*331,895, and to reduce the value of 
trade investments by £48,186 to £114,745, or a total 
i-eduction of £1,020,810. The latter sum is to be pro- 
vided as to £929,892 by cutting the £1,859,784 issued 
ordinary capital in half, taking £52,735 from special 
reserve, and allocating £38,183 from profit and loss 
account. The £300,000 4-^% preference capital is 
unaffected. 

Profits for the year 1934 after charging all expenses 
and debenture interest, but before depreciation, were 
£93,996 an increase compared with 1933 of £6x,8i6. 
This time four years’ preference dividends, requiring 
£41,850 net, are paid o.f£. In future, however, the 
yearly charge will be only £10,463, net, and as it is 
estimated that an annual saving of £13,000 will accrue 
from the recent debenture conversion it will be seen 
that prospects are bright. On this basis, and assuming 
no change in profits during the current year, there 
should be available £96,500 to cover depreciation and 
pay ordinary dividends. On the reduced capital it 
would only require £46,500 gross to distribute 5% on the 
ordinary, thus leaving £50,000 for depreciation, etc. 
At gs. 6d. the ordinary are a worth while lock-up 
purchase. 

Other Good Anxiouncemetits- 

I am very pleased to record that British Aluminium, 
one of the largest producers of aluminium in the world 
owning its own important hydro-electric works in 
Scotland, is raising the dividend on the old ordinary 
capital from 5% for 1933 to 7^% for the year to 
December 31, 1934. Di'ofits for the past twelve months 
were £170,192 after again charging £50,000 to deprecia- 
tion reserve, which is raised to £1,200,000. The cor- 
responding profits for 1933 were £110,850. In June 
1934 the issued capital was increased to £3,500,000 in 
£i shares, by 500,000 6% preference and 998,966 
ordinaiy, making the present amounts: 1,500,000 
preference and 2,000,000 ordinary. Proportionate divi- 
dends only are paid on the new shares for 1934, and the 
carry forward is increased by £2,600 to £55,374. I 
consider the ordinary shares to be a promising invest- 
ment at 32s 3d. the yield is 4|%. 

Godfrey Phillips, the cigarette and tobacco manu- 
facturers, is paying on the ordinary shares, making 
10% for the year, against 7|% for 1933 and 6% for 
1932. Despite this increased payment I cannot make 
out any case for buying the shares at current level 
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^ of 42s. Imperial Tobacco , of Canada profits rose by 
£30,146 to £1,195,251 for the twelve months to Septem- 
ber 30, 1934. A final dividend of 7% is to be paid, 
rnaking ioJ% for the fourth successive year, while un- 
distributed profits are raised from £1,332,445 to 
£1,406,827, The £1, ordinary are quoted at 51s. 

Courage and Company, brewers, is paying a final 
of 14%, making 20% on the ordinary capital for the 
past year, against a total of 17% for the previous 
twelve months. Profits of £369,178 are £37,962 more 
than in 1933. 

In accordance with market expectations profits of 
A. W, Carnage, the well-known stores company, have 
expanded satisfactorily during the year to January 31, 
^935» figure of £60,314 showing an increase of 

£5,900 over 1933/34. The ordinary dividend is main- 
tained at 9%, and as the los. shares yield a full 5% at 
i8s. they can be bought with every confidence. The 
management is enterprising and I look for some profit- 
able developments in the near future. 

Central Provinces Manganese Profits. 

Many of my readers will be interested to learn that 
the results oi Central Provinces Manganese Ore Com- 
pany for the twelve months to 31 December 1934 show 
satisfactory improvement, trading profits being 
£178,455, compared with £104,299 in 1933, After 
deducting expenses and tax provision, and adding 
£1,395 (£19,341 in 1933) surplus on sale of investments, 
£20,000 is placed to reserve^ 20% tax free paid on the 
1,000,000 ordinary shares of lOs., and the carry forward 
increased by £7,160 to £76,953. This year's dividend 
comprises 7|-% interim and i2i% final, against 4% less 
tax interim in 1933 on the old £1,000,000 capital, and 
10% less tax final on the present £500,000 capital. In 
December 1933, lOs. per share was returned in cash on 
the old £i shares. The shares, which yield 3.4% tax 
free, close at 58s, 

Tib Quota Increased. 

The International Tin Committee has fixed the 
export quota for the quarter commencing April ist 
next at 45% on standard tonnage, this being an increase 
of 5% on the present quota of 40% which has been in 
force for practically six months. Under the proposed 
increase the allowable exports of the four signatory 
countries will be raised by 688 tons to 6,210 tons per 
month. 

Since this announcement the price of the metal has 
given way, but as present turnover is small, current 
prices are not much guide. In the case of the tin 
mining companies any small reduction in the price of 
the metal will be offset by increased profits arising from 
the higher quota during the next three months. I look, 
however, for a recovery in the price of tin particularly 
as demand from America should shortly be showing a 
steady increase. Furthermore the recent speculative 
position w^ould appear to have been reduced. 

From now onwards full figures will be available of 
all visible supplies of the metal as in future the '^buffer" 
stocks will be included in the published returns. Tin 
shares have not yet responded to this news, but now 
that air has been cleared of certain doubts, I look for 
steady recovery over the next month or so. 

Market Pomters. 

Judging by the improvM profits of some of its 
subsidiaries and sub-subsidiaries, the Nigar Company 
has practically doubled its profits for 1934 — prospects 
for the large margarine, etc,, combine, are 

possibly; brighter than either I or many other people 
have expected. Although I am not enamoured of this 
company's shares as an investment, I do believe, in the 
light of certain remarks of one of my arbitrageur friends, 
that they offer scope for a sharp rise between now and 
publication of the report in a few weeks' time. Present 
price is 26s. 6d. 

A dividend of 9% or 1% moi'e than my estimate 
is to be paid on Slazengers ordinary shares. This goes 


against 6% for the previous year. On the announce- 
ment the £i shares spurted to 30s. 6d. at which price 
they should not be sold. 

For the past year Amalgamated Metal is increasing 
the ordinary dividend by 1% to 5%. My previous re- 
commendation is thus amply justified. The ordinary 
are now 20s. 3d. 

There has been some veiy knowledgeable buying 
on the part of influential,. South African interests of 
Vhkfontein and Vogelstruisbult los. shares at 41s. 6d. 
and 48s. ■ respectively. This lead is worth following 
by the speculators. 

I am sorry to say that -so far my out and out 
speculative tip to buy Van Emden Gold shares has 
missed fire, the present price being only 15s. The sharp 
fall was due to disappointment over the proposal to 
confine immediate attention to' further development 
w^ork. Some comfort can be gained from the knowledge 
that tlie insiders are not selling any shares. Recovery 
can be anticipated. 

Dubiliev Condenser ordinary shares have been 
firmer at around 2S. in anticipation of a good report. 
They can be safely held for a selling price of 2s. gd. 

My South African industrial recommendations re- 
main remarkably firm, Reynolds Brothers being 26s. 
lllovo Sugar South African mines 38s. 3d. 

Purchases are still advised. 


The week has seen on the whole a better time 
on the Boursev The improvement in sterling which 
took place towards the end of last week continued 
to stimulate most sections on the Bourse and induced 
a fair amount of repurchase by those who had 
previously sold. M, Flandin's speech at Lyons was 
to a great extent responsible for the cheerful tone 
in the various sections during the early ]gortion of 
the week. But later in the week continued weak 
advices had their effect in causing a recrudescence of 
dullness. The improvement in Wall Street as well 
as the recovery in sterling left the market firm on 
the last day of the 

On the Parquet, Rentes were irregular early in 
the week. There was no improvement even with the 
announcement of a new issue of French Treasury 
Bonds to the value of two milliard francs at four per 
cent. M. Flandin's speech caused some repurchases 
of Rentes, and this caused a sharp recovery on the 
Parquet. Rentes were irregular towards week end. 
Banks were fluctuating. Industrials were unchanged. 
Among foreign bonds the 5| per cent. German Young 
Loan improved and was at a time quoted at 409I. 

Intemationals were quiet until the end of the 
week and no transactions of note were recorded. On 
the last day Royal Dutch Petroleums were quoted at 
13,700, Suez Canal shares at 18,095, Rio Tintos at 
1,029 and Central Minings at 1,658. 

On the Goulisse, Diamond shares were irregular 
excepting De Beers Preferred and Deferred which 
showed a little advancing tendency. Shares in the 
gold mining group were firm- Rubbers and oils were 
unchanged. 


During the week under review most sections were 
firm except for a quiet session on one or two days. 
Banks were better. Among industrials Fabenindus- 
tries were quoted higher during the early part of the 
week. These were dull later. Ford motors were dull 
at 55|- on the last day of the week. Among Electricals 
Siemens were better at 141^ and in Rayons A. K. U.'s 
improved. Shippings were steady. Minings improved 
during the early part of the week but were dull 
during the rest of the week. There was a general 
improvement on the last day and gains were recorded 
in most sections. 


THE BOURSES IN AIR MAIL WEEK 
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WALL STREET iN AIR MAIL 
WEEK 


CONTINUED WEAKNESS IN MARKETS 


RENEWED THREAT TO UTILITIES 


By F. Rocke. 


By Air MaU 
Special for 'INDIAN 

Political factors contitiue to dominate the stock 
markets; and throughout the period under review 
Wah Stoet continued weak and prices reached new 
low figures for the year. The sharp break in cotton 
caused nervousness and Farm Equipment, Mail Order 
and Railroad Shares were lower. The slump in cotton 
was attributed to selling by foreign interests in the 
belief that Government would cease to advance loans 
to farmers and allow the small holdings to cultivate 
without any restriction. 

The President in a message to Congress on 
March la, renewed his demand that public utility 
holding companies should be dissolved after five years 
unless they were ''able to justify themselves**. This 
^ve a momentum to the selling movement and prac- 
tically all groups were sold in particular, Utilities, 
Rails and general Industrials. Oils were weak as 
the Utility Holding Company Bill raised the fear that 
the pipelines would be subjected to Federal regula- 
tions making ^ them common carriers- The week 
closed with prices still on the downward trend. 

On the Bond market Government issues were 
irregular. Chileans were at a time quoted higher 
Second-grade Utility and Rail issues were weak. 

Rails were weak on the reports of poor earnings 
and the prospect of wage increases on April i. The 
Railways in a petition have applied to the Government 
for an increase in the rates so as to be able to allow 
for wage increases from April i. These were quoted 
a little higher in the latter portion of the week on the 
rumour that the Interstates Commerce Commission was 
likely to accede to the rate increase petition 
which was calculated to add between $30,000,000 and 
$40,000,000 to the industry's income. 

Utilities have been the subject of the week. The 
Dow Jones Utility Index figure was at its lowest for 
all time. The President's determination to dissolve 
the Utility Companies which he described as "finan- 
cial empires," was quite manifest in the message he 
sent to Congress on March 12. He condemned the 
protests of the companies as propaganda and ex- 
pressed his opinion that these utility holding com- 
panies only watered Jheir captial in order to disguise 
their financial malpractices. What is of importance to 
the investor is that the message contains a concession 
in that it promises a chance of sur\dval to these 
companies which can prove to the satisfaction of the 
securities commission their value to the public interest. 
As the President has set his mind on it, it may be 
taken as certain that the Rayburn Bill will pass into 
the statute book in some from or other. But it will be 
Avorih while for an investor to pick those companies 
which are likely to benefit from the concession fore- 
shadowed in the President's message. 

Oil shares were lower owing to the fear that the 
new Holding Company Bill would compel the oil 
companies to dispose of their holdings in natural gas 
properties or submit to the same kind of regulation 
as utility holding companies. 


An increase in crude oil production was recorded 
in the week ended March 9, according to the estimates 
of the American Petroleum Institute. The daily 
average production was 2,526,400 btorels compared 
with 2,473,850 barrels daily in the previous week, 

GasoHne stocks on March 9 totalled 55,923,000 
barrels against 55,654,000 barrels on March 2. 

Steel mill activity was lower during the week ; 
and according to the Iron Age was at 47.5 per cent, 
of capacity compared with 48.5 per cent- last week. 
The demand for the second quarter has not been so 
far good in addition to the decrease in demand from 
the automobile industry. 

The report of the United States Steel Corporation 
for the year ended December 31, 1934, shows a net 
deficit before charging dividends $21,667,780 com- 
pared with that of $36,501,123 in the previous year- 
After payment of the Preference dividend, the total 
deficit was $28,873,000. No dividend has been paid 
on the Common shares. The excess of current ^tssete 
over current liabilities has increased from $362,000,000 
to $374,000,000. 

The production of finished goods increased from 
5 » 536 ,ooo tons in 1933 to 6,005,000 tons in 1934 and 
the number of company's employees increased by 10 
per cent. 

The report of the Bethlehem Steel Corporation 
for the year ended December 31, 1934 shows net 
earnings of $550,571 compared with a loss in the 
previous year of $8,735,723. 

Orders received during the year amounted to 
168,000,000 tons compared with 120,000,000 tons in 
the previous year. 

The high rate of activity in the automobile indus- 
try is maintained and according to a preliminary 
estimate of the Automobile Manufacturers' Associa- 
tion, production in February was 353,350 units, an 
increase of 17 per cent, over the production for 
January and 4.8 per cent, above the figures for 
February 1934. 

The directors of the Chrysler Corporation have 
voted to redeem $30,150,000 of the outstanding 6 
per cent. Dodge Brothers Debentures with a view of 
retiring these bonds (which mature in 1940) on May 
I, the Chrysler Corporation has arranged a banking 
credit or $25,000,000 repayable at the rate of 
$5,000,000 annually. The balance will be found from 
the Corporation's own funds. The redemption will 
effect an annual saving in interest of $1,200,000 or 
28 cents per share. 

Loadings of revenue freight for the week ended 
March 2 was 604,600 cars. This represents an in- 
crease of 51,700 cars compared with the previous 
week, and an increase of 500 cars against the cor- 
responding week of last year. 

Investment Notes;—- 

The Consolidated Gas-Electric Light and Power 
Go- of Baltimore is the oldest operating company in 
the United States. The operating revenue for 1934 
was 0.5 per cent, above that of 1933 and the net 
earnings showed an improvement of 2-8 per cent, 
at $5,877,319. After substracting the Preferred 
dividend, there was $4,718,392 available for common 
dividends against $4,559,649 in 1933. The yield is 
a little over 6 per cent, at the present price of the 
stock and but for the uncertainty regarding the effect 
of the Utility Holding Bill it is a good semi-specula- 
tive stock. 

The International Business Machines Corporation 
manufactures many types of labour saving devices 
for offices out of which some are sold out and some 
hired out. The earnings have been steady and the 
common stock is one of the high-priced stocks in 
Wall Street. 

In 1933, the Company continued to pay cash 
dividends at the rate of fi.50 quarterly and at the end 
of the yed,T resumed stock dividends distributing 
2 per cent, in this way. There are no debentures. In 

{Continued on page 1160) 
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CALCUTTA ICE ASSOCIATION, LD. 


The Directors submit herewith tlie Audited Accoxiuts for 
the half-year ended the Slst December, 1SS4, which show 
a p roil t on Revenue Account of Rs. 7,72041-6. After the 
adjustment of Liability Account and Sundries, there is a 
credit balance of Rs, 45, 9SL4-11 which they recommend dis- 
posing of as follows:: — 

To Block Depreciation ... ... Rs. 11,126 9 10 

„ XMvidend at 2^ per cent, per 

annum ... ... „ 7,500 0 0 

Balance carried forward ... ... „ 27,354 11 1 


Total 


Rs. 45,9S1 4 11 


Sales were slightly higher than during the same period 
last year, but competition increased and in consequence 
ratCvS were again reduced to a low level. 

Prospects for the coming hot weather are uncertain but 
at the moment there are indications that keen competition 
is likely to continue. 

H. F. Bensly, Brie Studd, J, Alex Gemmel— Directors » 

Balmer Lawrie & Co. — ^Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years:— < , 



Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


3142-34 

30-6-34 

31-12-33 

Liabilities — 

Rs. 

Rs. 

Rs; 

Capital 

6,00,000 

6,00,000 

6,00,000 

Reserves 

26,000 

31,000 

55,000 

Debts 

73,076 

94,211 

80,312 

Profit & Koss 

84,855 

50,695 

9,648 

Total 

7,33,931 

7,75,906 

7,44,860 

.Assets — ' 

Block (net) 

3.55,050 

3,66,050 

3,82,050 

Stores 

53,237 

45,805 

68,480 

Outstandings 
Investments and 

... 26,248 

34,405 

19,088 

Cash 

2,99,396 

3,29,646 

2,75,242 

Total 

7,33,931 

7,75,906 

7,44,860 


KARANPURA DEVELOPMENT 


The Directors beg to submit the Audited Accounts for 
the half-year ended 31st December 1934. 

The Revenue. Account 5hows a profit of 
Rs. 14,269-10-2 and after providing for Depreciation the 
Profit and Loss Account shows an available balance of 
Rs. 1,17,267-7-0 which they propose to dispose of as follows : — 

111 paying a dividend on the ordinary 
shares at the rate of 2 annas per 
share free of Income-Tax ... 

In paying a dividend on the Founder^S 
shares at the rate of 6 annas per 
share free of Income-Tax ... 

In Carrying Forward 


18,750 

79,767 


Total Rs. 1,17,267 7 0 


S. A 
Directors, 

Bird & Co.' 


Roberts, J. R. Coulthard, D,. H. Wilmer" 
■’Managing Agents. 

Balance Sheet as at 31st December 1934. 


Liabilities — 
Capital' 

Debts 

Profit & Loss 


Total 


Assets— 


Block 

Outstandings 

Investments 

Cash 


Total 


KUMARDHUBI FIRECLAY AND SILICA WORKS 


Rs. 

20,00,000 

1,66,857 

1,17,267 


22,83,624 


11^46,684 

1,37,138 

8,73,751 

1,26,051 


22,83,624 


The Directors beg to submit the Audited Accounts for 
the year ended 31st December 1934. 

The Revenue Account shows a profit of Rs. 96,380-12^3 
and the Profit and Loss Account, mcluding Rs, 6,557-5-10 


Raisings and despatches. — 40,624 tons were raised and 
38,244 tons were despatched. 

La bmtr.— Health of the labour has been good. 

Coal Restriction Scheme.— 7hQ Government of India has 
rejected the scheme of restriction of output referred to in 
our last two reports. As an alternative the Government 
is preparing a scheme for the conservation of coal and 
details of the scheme are awaited with interest. 

S. A. Roberts, D. PI. Whilmer, J. R. Coulthard— 
Directors. 

F. W. Heilgers & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years. 

Half year Half year Half year* 
ended ended ended 

8142-34 80-6 34 81-12-83 

Rs. Rs. Rs. 

Liabilities— 


Capital 

Reserves 

Debts 

Profit & Ivoss 

8,00,000 

2,95,000 

56,057 

10,838 

8,00,000 

2,75,000 

49,604 

41,884 

8,00,000 

2,75,000 

67,882 

31,108 

Total 

11,61,895 

11,66,488 

11,63,990 

Assets— 

Block (net) 

Stores etc. 

Coal 

Outstandings 

Investments 

Cash 

6,53,751 

22,775 

4,406 

69,396 

3,27,504 

94,063 

6,64,001 

21,026 

2,146 

71,824 

3,26,316 

81,176 

6,80,041 

24,310 

5,282 

45,654 

2,72,129 

1,86,574 

Total 

11,61,895 

11,66,488 

11,63,990 


MERCANTILE BANK OF INDIA LD. 

The Calcutta Branch of the Mercantile Bank of India, 
Limited, have received the following cable wire from the 
Head Office in London : — 

'Final dividend recommended, less income-tax, of 6 pet 
, making for the year 12 per cent,’* 


UNION COAL CO., LD. 

The Directors have pleasure in submitting the accounts 
Of the Company for the half-year ended 31st December, 
1934, which have been duly audited. 

The half-year’s working resulted in a profit of 
. 35,85845-8. 

After adjustment and making the necessary provision 
for Income Tax, Depreciation and Commissions, the 

balance at credit of profit and loss account amounts to 

Rs. 15,596 12 4 

Which it is recommended should be 
dealt with as follows :— 

To payment of a divi- 
dend of -/4/- per 

share free of income 
Tax ... ... Rs. 8,750 

To Carry Forward ... „ 6,846 

Rs. 15,596 12 4 


The following are comparative statistics of raisings and 
despatches. 

July-Decr., 1934 July-Decr., 1934 
Raisings ... 34,142 tons 22,347 tons 

Despatches . ... 33,600 „ 24,722 „ 

K. B. Miller, B. L. Watts, W. C. Banerjee — ^Directors. 
Williamson Magor & Co.— Managing Agents. 
Comparative statement of Balance sheets for the last 
three consecutive hal{- 3 ^ears : — 

Half-year Half-year Half-year 

ended ended ended 

3M2-34 30-6-34 3M2-33 

Rs, Hs. Rs. 

3.50.000 3,50,000 3,50,000 

1.65.000 1,55,000 1,65,000 

65,871 46,398 45,055 

15,596 17,523 17,013 


5,86,467 5,68,921 5,67,068 


2,35,000 2,35,500 2,20,000 

750 750 1,000 

300 250 4,000 

62,572 41,618 24,258 

1,90,752 1,90,753 1,94,091 

97,093 1,00,050 1,23,719 


6,86,467 5,68,921 5,67,068 


Liabilities- 

Capital ... 

Reserves 

Debts ... 

Profit & Loss 

Total 

Assets— 

Block (net) 

Stores 

Coal 

Outstandings ... 

Investments 

Cash and Deposits ... 

Total 
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brought forward from the previous year and allowing for 
Depreciation etc.^ shows a credit balance of Rs. 33,690-6-^ 
which we recommend should be dealt with as follows: — 

In paying arrears of dividend for two 
years on the Preference shares at the 
rate of 7 per cent, per annum free 
of Income Tax (i.e., from the 1st 
July 1929, to 30tli June 1931) 
absorbing ... ... ... Rs. 28,000 0 0 

In carrying forward ... ... ,, 5,690 6 0 


Total 


... Rs. 33,690 6 6 


The market for Fireclay products has shown an improve- 
ment during the period under review and is reflected in 
the trading results for the year. 

S. xV., Roberts, G*. R. Scott, A. R. Dalai, D. C. Driver 
—Directors. 

Bird & Co.— Managing Agents. 

Balance Sheet as at 31st December 1934. 

Liabilities — 


Capital 

Reserve 

Debts .. 

Profit and Loss 


Assets— 

Block (Net) 
Outstandings 
Stores & Spares 
Stock-in-Trade ^ 
Cash & Deposits 


Total 


Total 


Rs. 

6,00,000 

53,000 

2,44,785 

33,690 

9,31,475 


3,89,500 

1,92,202 

1,30,903 

1,79,919 

38,951 

9,31,475 


KUMARDHUBX ENGINEERINd WORKS LJ). 

The Directors beg to submit the Audited Accounts for 
the year ended 80th November, 1934. 

The Revenue Account shows a profit of Rs. 1,07,166-8-2 
and the Profit and Loss Account, including the debit 
balance of Rs. 4, 56, 046-10-ri brought foiward^^ ^ the 

previous year and allowing for interest on Advances, 
Depereciation and Sundry Charges shows a debit balance 
of Rs. 5,70,415-14-9 which is being carried forward. 

Trade conditions have remained depressed. The 
structural department l^as been quiet. The Foundry and 
Machine shop have been reorganised during the year and 
are ready to take advantage of any increased Government 
expenditure on Railways and other works. 

S. A. Roberts, G. L., Scott— Directors. 

Bird 3c Co . — Managing Agmts. 

Balance sheet as at 30th November, 1934. 

Liabilities — 

Capital ... ... 

Reserve ... 

Debts 


Assets— 

Block (net) ... 
Stock-in-Trade 
Outstandings ... 
Investments ... 
Cash and Deposits 
Profit and Loss 


Total 


Total 


Rs. 

27,00,000 

1,90,287 

16,92,785 

45,83,072 

Rs. 

27,70,900 

6,31,014 

5,41,837 

14,631 

54,274 

5,70,416 

45,83,072 


EMPIRE FLOUR, MILLS CO., LD. 

The Directors beg to submit the Audited Accounts for 
the half-year ended 31st December, 1934, showing a profit 
on Revenue Account of Rs. 21,543-10-8 and a balance at 
credit of Profit and Loss Account of Rs. 41,637-8-3 with 
which they propose to deal as follows: — 



To Block Depreciation ... ... 

„ Dividend to ^ the Bengal Flour Mill 
Company Limited at 64 per cent, 
per annum 

,, Balance carried forward ... 

Total Rs. 


Rs. 

5,250 


18,750 

17,637 


A. P. 

0 0 


41,637 S 3 


There has been little chan 
during the period under revi' 
continued dumping of Karachi fi 
cheap Rangoon rice. Consequen 
to woi'k short-time and prices 
imremunerative level. 

II. F. Eensley, Eric Stud 
Directors. 

Babner Lawrie Ss Co., Ld . — I 

Comparative statement of ba 
three consecutive half-years : — 

Hal 

en 


uect 

'^ery 


Liabilities — 

31-12-34 

30-6^34 

31 12-3 
Rs 

Capital 

... 6,00,000 

6,00,000 

6,00,000 

Reserve 

... 1,28,000 

1,28,000 

1 .28*000 

Debts 

Profit and Loss 

53,782 

36,388 


26',501 

Total 

... 8,18,170 

8,79,694 

8,37,545 

Assets — . 

Block (net.) 

78,015 

83,265 

76,590 

Stores etc. 

*2 194 

4,801 

2,357 

Stocks 

y,*. 2,80’592 


2,11,746 

Outstandings 

... 1,71,663 

1,75,936 

1 97 722 

Cash 

... 2,85,706 


3'49’l30 

Total 

... 8,18,170 


8,37,545 


DUNBAR MILLS 

The Directors submit the Am 
Company for the half-year ended 
which show a net profit of Rs. 20, 7< 
from the debit balance brought j 
account, namely Rs. 66,651-3-9, t 
balance to be carried forward to 
Hs. 45,889-6-1. 

Provision has been made for dej 
of Rs. 4-0,000 from Reserve Fund A 

The addition to Block Account ; 
of equ ipment for the new weaving 

During the half-year under re^ 
ment in trading conditions was ex] 
sustained advance in price of raw 
buyers of both cloth and yarn to op 
more freedom. 

Clearances were consequently c 
scale and values also appreciated to 
continued to be moderately active 
the year, but enquiry for goods has 
ciably and stocks of cloth have ac< 
result of the decrease in offtake an< 
shift working by Mills in Bombay 

The outlook at the moment ea 
any degree of confidence for the i 
now prepared to pay are consideri 
produce and no advance seems pr 
as an improved demand enables 
present holdings. 

V. H. MacCaw, G. L. Scott, M. 

Kettlewell Bullen & Co., Ld . — j 

Comparative statement of bala 
three consecutive half-years. 

: Half-3 
end( 
31-12- 

, ' ' ' RS,V :., 

... 19,00,01 
... 7,56, Oi 

... 15,77,3; 

... 2 , 21 , 0 - 

... 44,54,3 


Liabilities- 

Capital 

Debentures 

Reserves 

Debts 

Total 

Assets— 

Block (net) 

Yarn and Cloth 
Stores 

Outstandings 

Cash and Investment 

Profit and Loss 

Total 


22,4 

9.4 
1,9 
1,6 

8.5 


44 , 



t the 

1934 


31-12-33 

Hs. 

19,00,000 

7,56,000 

16,55,068 

1,03,270 

44,14,338 

20,15,030 

10,35,231 

1,53,645 

1,56,486- 

10,21,772 

32,174 
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CRAIG JUTE MILLS LD. 


The Directors submit the Audited 
Accounts for the half-year ended 
81st January, 1935, showing a 
profit of 

Deduct”— D e h en- 
ture and other 

interests ... Us. 68,310 12 9 

Lcifs— 'Interest on 

Investments ... ,, 1,122 8 0 


„ 67,188 4 9 

Es.: :'T4,493 
„ 5,08, 6(K1 0 4 

lls. 4,34,115 0 11 


Net Profit ... 

The Debit Balance Brought forward 
from last aecount was ... 

Leaving a balance at debit of 

to be carried forward to next , 
account. 

The stock of jute has been entered at Ie.ss than cost 
price and that of manufactured goods *a.t contract rates. 

Throughout the period covered by this report the Mills 
have continued to work forty hours per week in accordance 
with the terms of the Short Time Agreement. 

Thomas Lamb, Bahadur Singh Singhi, J. T, Coulthard, 
Jugmohan Prasad Goenka — ^Directors. 

Begg Dunlop & Co., Ltd. — Managing Agents, 

Comparative statement of balance sheet for the last 
three consecutive half-years: — 

Half-year Half-year Half-year 
ended ended ended 
31-1-35 31-7-34 31-1-34 


Liabilities- 

Capital 

Debentures 

Reserves 

Debts 

Total 

Assets— 

Block (net) 

Jute 

Cloth and bags 
Stores 

Outstandings 

Cash and Investment 

Profit and Loss 


]Rs* 

17,50,000 17,50,000 17, 50,^000 
10,00,000 10,00,000 10,00,000 
1,12,276 1,12,380 1,12,893 

19,68,352 18,10,524 19,29,995 

48,30,728 48,72,904 47,92,388 

32,46,483 32,46,483 32,46,483 

8,48,539 5,59,877 6,45,710 

39,932 45,416 42,246 

78,570 91,148 80,099 

1,22,777 1,61,179 1,35,152 

60,312 60,192 66,296 

4,34,115 5,08,609 5,76,402 


Total 


48,30,728 46,72,904 47,92,388 


Sales 


9,47,731 9,15,230 9,97,292 


GONDOLPARA MILL 

The Directors submdt their report for the year ended 
31st December, 1934. 

The result of the year’s w^orking has 
been a Profit on Revenue Account 
of 

c!'ligation interest 
which has to be added the 
balance brought forward on Proiit 
and Loss Account 


Leaving an available balance of 


1,82,533 9 9 
5,83,766 15 5 


The Directors recommend that this should be disposed 
of as follows ; — 

Dividend on Ordinary shares at the 
rate of 20 per cent, per annum or 
Rs. 60 per share free of income 
tax 

Transfer to Depreciation 

Carry forward to credit of Profit 
and Loss Account ... 


1,67,766 15 5 


Jiite has been taken into aecount at less than cost 
price and goods in stock and process at valuation. 

In accordance with the Indian Jute Mills AssoeiatioiPs 
Short Time Agreement, the Mills worked forty hours per 
week with 15 per cent, of the total looms sealed until 
October. From 1st November the Mill worked 40 hours 
per week with 12i per cent, of the total looms sealed. 

S. D. Gladstone, Biren Maker jee, N. T. Williams, W. 
Hunter— Directors. 

Gillanders Arbuthnot & Co.— Managing Agents, 


Comparative statement of 
three years 


balance sheets for the last 


Liabilities— ' 

Capital 
Debentures 
Reserves 
. Debts. '. . 

Profit and Loss 

Total 

Assets— ' ■ , 

Block (net) 

Jute and Cloth 
Stores 

Outstandings 

Investments 

Cash and Deposit 

Total 

Opening Stock 
Sales 

Closing stocks 
Dividends per shares 


Half-year Half-year Half-year 
ended ended ended 

31-12-34 31-12-33 31-12-32 

Rs. Ms. Rs. 


10,80,000 

1,11,900 

28,49,432 

3,79,201 

5,83,767 


10,80,000 

1,11,900 

28,52,510 

2,60,338 

4,77,534 


10,80,000 

1,11,900 

28,58,288 

4,54,509 

3,74,632 


50,04,300 47,82,282 48,79,329 


38,00,850 

2,30,440 

1,33,121 

1,97,299 

5,37,640 

1,04,950 

50,04,300 

1,19,870 

27,60,018 

74,471 

60 


39,57,439 

2,79,721 

1,47,416 

2,30,828 


1,76,265 


REWA COALFIELDS LIMITED 

The Directors beg to submit their Report and 
Accounts for the half-year ended 31st December, 1934. 
The working for the half-year shows 

a gross profit of ... ... Rs. 1,34,941 6 

To which has to be added ... . 


19,671 


Making a total of 
After Providing for; — 
Depreciation Rs. 

Reserve for 
Manager’s Com- 
mission „ 

General Reserve „ 


42,049 13 7 


There remains a balance of 
Which they recommend should be 
disposed of as follows ; — 

In payment on application, of a 
dividend of 9 annas per share or at 
the rate of 7-|' per cent, per annum 
free of Income Tax ... ... 

Leaving to be carried forward ... 


1,54,612 12 


87,625 3 10 
67,591 8 


Outputs and despatches of all grades of coal for 
past three half-years compare as follows 

Half year ended Nett Output Despatches 

31st December 1934 136,193 tons 136,126 tons 

30th June 1934 124,373 j, 127,020 ,> 

81st December 1933 111,542 ,, 110,011 „ 

The Company has been successful in obtaining a share 
of the Railway Contracts for 1935/36. 

The New generation station at Burhar is now operating 
and current is being supplied to Inclines Nos. 2 and 3. 
Extensions to No. 1 Incline are in hand and when com- 
pleted, the entire underground equipment of the colliery 
will be electrical. 

H. D. Townend, B. N. Zutshi, Brajendranath, G. L, 
Scott — ^Directors, 

Shaw Wallace & Go. — Managing Ageiits, 

Comparative statement of balance sheets for the last 
three consecutive half-years. 

Half-year Half-year Half-year 
ended ended ended 

31-12-34 30-6-34 31-12-33 

, . Rs. Rs. Rs. 

Lsaoditles — , 

Capital- 
Reserves 
Debts ' 

Profit and Loss 


Total 

Assets — 

Block (net) 

Coal 

Stores 

Outstandings 

Cash and Investments 

Total 


13,50,000 

13,50,000 

13,50 

,000 

1,20.000 

1,00,000 

■ 75 

,000 

1,55,371 

1,61,293 

1,66 

.374 

57,592 

53,421 

■ 54 

,543 

16,92,963 

16,64,714 

16,45; 

,917 

10,30,410 

10,23,801 

0,92 

,501 

600 

350 

4 

,328 

48,794 

49,570 

58 

,775 

1,82439 

1,21,075 

1,76 

,482 

4,21,029 

4,69,918 

4,13 

,831 

16,92,983 

16,04,714 

16,45; 

,917 
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yield 

Es. 


Debenture 

Capital 

. Es. : 


1140 


112 


1031 


49,68,018 

42,57,706 

26,97,596 

96,89,448 

199,63,072 

103,18,234 

79,28,766 
£ 081,862 
70,24,389 
1,12,67,614 
79,82,793 

14,42,879 

51.69.804 
1,38,64,232 

73,60,421 

34.08.881 

72.32.804 
42,76,483 

84,63,368 

66,09,712 

63,37,488 

204,68,764 

60,50,278 

2,07,60,508 

63,37,860 

161,24,542 

31.07.805 
1,42,06,906 
1,93,80,386 

63,20,444 

1,31,60,341 

103,48,276 

71,21,036 

1,21,99,887 

97,60,709 

81,70,867 

64,00,837 

48,17,726 

1,52,69,940 

95,43,438 

25,66,825 

41,66,719 

46.51.881 
1,16,26,998 

64,99,892 

44,36,341 

87,20,491 
£1,161,707 
43,51,901 
58,38,360 
£ 860,222 
98,62,373 
£678,948 
65,95,620 


15,00,000 


21,85,000 

8,00,000 

22,00,000 

10,00,000 


1031 


4*96 

4*9 

6-0 


4*94 

6*0 

4*9 

6*26 


6,00,000 


10,00,000 


15,00,000 


4,00,000 


12,00,000 

6,00,000 

10,00,000 


1,11,900 


41,10,000 


Blocks 

Rs, 


Names. 


Managing Agents, 


20,00,000 

£ 276,000 

14.00. 000 
24,38,600 

18.00. 000 


20,00,000 

£ 200,000 

7.00. 000 
23,63,600 

9.00. 000 


100 

£6 

100 

100 

100 


Oangea ... 

<3ondaIpara 

'Qourepore 


MacneiU & Co. 

Qillanders Arbuthnot & Go, 
Barry & Co, ... 


Hooghly Mills 

Howrah 

Hukumchand 


Gillanders Arbuthnot & Co. 
Jardine Skinner & Co. 

Sir S. Hukumchand & Co. ... 


India 


Mackinnon Mackenzie & Co. 


Jardine Skinner & Co. 
Jardine Skinner & Co. 
McLeod & Co. 

Anderson Wright & Co. 

F. W. Heilgers & Co. 

Bird & Co. ... ^ 

Bird & Co, ... 

Andrew Yule & Co„ Ltd. ... 


Megna ... 


Mackinnon Mackenzie Co. 


Presidency 


McLeod & Co. 


Ordy. 

Capital 

Es, 


Yield 

% 


Preference 

Capital 

Es, 


Rate 


11,70,000 

9,00,000 

9,00,000 

15.00. 000 
27,62,200 

10 . 00 . 000 


130 

137 

134 

124 

166 

187 


6*25 


.... 

4*1 

10,00,000 

100 

4*8 



4*4 

10,00,000 

100 

4*8 

4*9 

6,00,000 

1 8,00,000 
] «A» 

^ 8,00,000 
10,00,000 

100 

100 

100 

100 

4*8 

16,00,000 

100 

4*8 

5,00,000 

100 1 

3*4 

10,00,000 

100 

4*0 

14,00,000 

100 

4*0 

10,00,000 

100 


6,00,000 

300 

6*9 

... 

... 

6*8 

26,50,000 

100 

6*7 

11.76.000 
C 8,75,000 
< “A" 

1 17.50.000 
40,00,000 

10 

100 

100 

100 

5*2 

30,000 

1 

6*7 

16,00,000 

100 

6*0 

10,00,000 

100 

4*9 

10,00,000 

TOO 

3*6 

9,00,000 

100 

41 

16,00,000 

100 

... 

16,00,000 

100 

5*3 

16,00,000 

100 

3*0 

10,00,000 

100 

6*0 

7,60,000 

100 

4*8 

6,00,000 

TOO 

4*9 

14,00,000 

100 

61 

15,00,000 

100 

4*8 ^ 



6*2 

20,00,000 

100 

4'5 

£ 150,000 

£1 

... 

10,00,000 

100 

6*0 

9,00,000 

100 

4*5 

£150,000 

£1 

5*4 

6,00,000 

100 

4 '6 

£ 150,000 

£ 1 

... 

16.00,000 

100 


112 

163 

147J 

1321 

124 

186 

81 

1491 

123 

189 

1521 

138 

4821 

1831 

20 

1 

142 

112 


136 

1431 

143 

147 


156 
Sh. 30 
117 
123 
[Sh. so 
147 
Sh. 30 
82§ 


A, H. Dawood & Co. Ltd. 
Andrew Yule & Co., Ltd. ... 
Begg Dunlop & Co., Ltd. ... 
Begg Dunlop & Co., Ltd. ... 
Duncan Bros. & Go„ Ltd. ... 
Bird* Co. 


Bally 

Barnagore 

Belvedere 

Birla 

BudgC'Badge ... 


Geo. Henderson & Co., Id. ... 
Geo. Henderson is Co., Ld. ... 
Andrew Yule & Co., Ld. 
Birla Bros, Ld. 

Andr ew Yule & Co„ Ld. 


C&I Jute Mfg. Co. 
Caledonian 
Champdany 
Cheviot V 
, , Chltavalfiah 

Craig ... 


Dalhousle 
Delta ... 
Empire ... 


Fort Gloster 
Fort William 


Kettlewell Bullen & Co. .,i 
Eettlewell Bullen & Go. ... 


Kamarhatty 
Kanknarrah 
Kelvin ... 
Khardah 
Kinnison 


Lansdowne 
Lawrence 
L othian ... 


F, W. Heilgers & Co. 
Andrew Yule & Go. Ltd. 
Andrew Yule & Co„ Ltd. 
Bird & Go. ... 

Barry & Co. ... 

Andrew Yule & Co., Ltd. 


Reliance 
Samnugger 
Soorah ... 
Standard 
Titaghur 
Union ... 
Victoria ... 
\YaYerley 


Jardine Skinner & Co, 
Thomas Duff & Co„ Ltd. 
McLeod & Co. 

Bird & Co. 

Thomas Buif & Co„ Ltd. 
Bird & Co. 

Thomas Duff «Sc Co., Ltd, 
Begg Dunlop & Co. Ltd. 


30.00. 000 

12 . 00 . 000 
6,00,000 

15.00. 000 
49,20,700 

20 . 00 . 000 


m 

272 

266 

405 

636 

203 


10 

28 

lOO 

601 

100 

208^ 

100 

228i 

10 

81 

10 

S67i 

2i 

• 

21 

100 

4l5 

100 

418^f! 

10 

88 

100 

695 

100 

380 

300 

350 

300 

10274 

100 

776 

10 

73^^ 

10 

62 

7i 


375 

448 

100 

615 

100 

631 

100 

6131 

TOO 

568 

100 

725 

TOO 

204 

TOO 

565 

100 

335 

40 

43 

100 

502 

TO 

1 25H 

100 

4074 

10 

49 

60 

67 

100 

208 

6 

6f 

10 

SOI 

£ 1 

Sh. 67 

10 

221 

100 

392 

£1 

Sh, 07 

100 

661 

1 1 

3h. 67 

6 

2^- 


Adamjee 

Albion ... 

Alexandra 

Alliance 

Anglo-India 

Auckland 


D.Podder 

Andrew Yule & Co., Ld, 

J ames Finlay & Co , 
Andrew Yule & Co., Ld. 
McLeod,&Co. 

Bird & Co. ... 

1 Begg Dunlop & Co., Ltd. 


4.00. 000 

9 . 00 . 000 
69,16,400 
16,06,000 
10.06,000 
16,00,000 

7,60,000 


36.00. 000 

14.00. 000 
6,00,000 


14,00,000 

14,00,000 


84,32,100 

10,80,000 

24,00,000 


4,20,000 

26,25,000 

30,00,000 


87,00,000 


24.00. 000 

30.00. 000 
7,00,000 

36.00. 000 

16.00. 000 


17.00. 000 

10.00. 000 
10,00,000 


24,49,560 


10,00,000 

36,00,000 

10,50,000 

8,00,000 

66,79,500 


24,91,000 


25,00,000 


16.50.000 
£ 600,000 

7,00,000 

14.00. 000 

£ 000,000 

12 . 00 . 000 

£ 400,000 

12.50.000 


Bird A; Co. ... 

Andrew Yule &; Co., Ltd. 
McLeod&Go, 


Kaihati 
National 
New Central 
Northbrook 
Nuddea... 


Orient ... 





COMPANIES 


Deprecia- 

tion 

Reserve 

Liabilities 

Liq. assets 

Carry 

forward 

Looms 1 

hessians | 

W ?5C 

a. 9 

DIVIDEND AMOUNT FOR ORDINARY SHARE 

Accounts 
close on 

Profit per 
pi loom latest 
balance 

1 , i/ 

Names. ■ 

Rs» 

Rs. 

Rs, 

Rs. 

Rs. 

o o 

Mg 

2nd 

half 

1932 

1st half 
1933 

2nd 

half 

1933 

1st half 
1934 

2nd 

half 

1934 


:» , , ■. ■■ 

■■ 

10,94,123 

2,94,900 

12,41,363 

22,28,967 

49,124 

462 

200 

■ mi 

Nil 

As. 4 

As. 6 

As. 8 

Mar. & Sept. 

726 

Adamjee 

30,74,454 

10,04,691 

6,91,865 

27,49,326 

34,619 

320 

178 

5 

5 

5 

5 

5 

April & Oct. 

191 

Albion 

10,22,696 

4,02,618 

2,60,026 

17,74,993 

29,849 

288 

135 

Nil 

Nil 

5 

6 

6 

June & Dec. 

193 

Alexandra 

67,25,000 

26,00,084 

12,35,749 

34,68,900 

58,246 

784 

448 

Nil 

Nil 

5 

6 

10 

Jan. & July 

265 

Alliance 

83,00,000 

129,50,000 

10,79,613 

1,10,55,966 

1,72,743 

1573 

988 

7i 

n 

10 

121 

16 

March <&; Sept. 

234 

Anglo-India 

53,32,245 

26,05,940 

14,68,284 

18,39,207 

42,228 

488 

322 

21 


2| 

6 

6 

March & Sept. 

222 

Auckland 

42,18,356 

18,33,068 

1,89,980 

38,93,964 

36,315 

575 

250 

Nil 

Nil 

Nil 

6 

5 

March & Sept. 

386 

Bally 

£ 653,302 

£292,761 

£ 169,433 

£ 643,648 

£ 10,699 

1083 

661 

Nil 

2 s. 6 d 

2 s. 6 d 

2 s. 6 d 


31st March 


Barnagore 

: 40,54,754 

21,30,230 

5,27,386 

20,59,930 

107,449 

601 

219 

7^ 

71 

10 

10 

10 

June & Dec. 

261 

Belvedere 

; 45,60,880 

351,196 

17,96,021 

19,37,634 

29,701 

708 

593 

Nil 

Nil 

Nii 

As. 4 


March <fc Sept. 


Birla 

67,33,243 

21,69,816 

6,78,465 

44,14,948 

59.728 

515 

475 

7^ 

7J 

71 

74 

74 

April & Oct. 

193 

Budge-Budge : 

1,82,076 

1,98,600 

6,94,814 

8,38,671 

14,623 

157 





74 


June & Dec. 


Cal. Jute Mfg. Co, 

23,88,554 

3,085,544 

98,2,198 

33,61,203 

14,209 

341 

275 

10 

10 


124 

124 

May & Nov. 

297 

Caledonian 

72,61,627 

84,21,212 

6,34,804 

88,81,047 

70,262 

784 

656 

3 

Nil 

3 

4 

6 

March & Sep 


Champdany 

36,31,421 

13,96,277 

10,21,792 

13,99,590 

24,770 

480 

50 

5 

6 

5 

5 

6 

May & Nov. 

376 

Cheviot 

; 628,863 


19,07,864 

10,28,206 

18,677 

600 





As; 12 


June & Dec. 

Nil 

Chita valsah 

61,78,960 

10,89,781 

3,30,049 

33,69,723 

31,736 

546 

423 

As. 8 

As. 4 

As. 8 

1 

As. 12 

March & Sept. 

191 

Clive 

10,30,000 

1,12,376 

15,62,823 

7,84,245 

-4,34,115 

242 

126 

Nil 

Nil 

Nil 

Nil 

Nil 

Jan. & July 

... 

Craig 

50,42,643 

17,81,162 

6,62,567 

41,87,310 

71,908 

448 

318 

10 


7f 

10 

10 

March & Sept. 

213 

Dalhousie 

41,16,779 

21,26,010 

5,68,452 

34,65,042 

98,513 

468 

321 

71 

71 

10 

10 

10 

May & Nov. 

252 

Delta 

27,61,800 

16,90,000 

1,88,017 

19,34,263 

40,599 

218 

282 

As. 6 

As. 10 

As. 10 

As. 10 

As. 12 

June & Dec. 

356 

Empire 

120.80,000 

77,29,992 

3,81,178 

28,07,850 

16,483 

1,109 

786 

6 

5 

7i 

124 

15 

March & Sept. 

230 

Port Gloster 

31,16,004 

16,78,702 

2,31,134 

25,44,105 

28,478 

685 

429 

6 

5 

6 

74 

74 

March ^ Sept. 

238 

Fort William 

1,03,23,245 

■ . ■ 

6,00,000 

78,86,727 

71,85,115 

49,550 

1,251 

1,058 

Nil 

Nil 

7| 

71 


March & Sept. 


Ganges 

16,37,000 

28,49,433 

3,79,201 

12,03,450 

1,67,767 

400 

200 

30 


37| 


60 

Slst Dec. 

680 

Qondalpara 

1,66,39,300 

48,70,000 

2,22,990 

1,07,65,133 

4,27,885 

960 

432 

5 

5 

10 

20 

25 

March & Sept. 

481 

Gourepore 

14,90,000 

17,43,174 

6,29,186 

23,22,990 

72,485 

200 

j 254 


2 


2 


31st March. 


Hooghly 

86,74,908 

44,07,440 

9,97,906 

68,89,471 ^ 

3,14,872 

1,144 

; 796 

H 

li 

1| 

1} 

If 

March & Sept. 

627 

Howrah 

71,17,442 

8,62,231 

27,88,437 

27,65,187 

87,463 

1,394 

707 

Nil 

Nii 

Nil 

: Nil 

AS. 4 

March & Sept. 

428 

Hukumchand 

47,29,895 

3,71,042 

45,72,934 

1,2,895,109 

104,376 

622 

554 

Nil 

9| 

Nil 

9| 

n 

March & Sept. 

264 

India 

100,74,938 

21,00,000 

lfi-60.073 

63,89,214 

2.36,644 

1,260 

547 

10 

. 12i 

22J 

174 

174 

June & Dec. 

421 

Kamarhatty 

74,25,648 : 

27,00,000 

7,12,653 

52,38,394 

2,68,489 

1,237 

290 

10 

10 

17i 

15 

15 

June & Dec. 

442 

Kanknarrah 

' 43,08,400 

i 32,20,000 

2,16,794 

26,42,442 

1,83,558 

816 

387 

7i 

m 

15 

15 

16 

June & Dec. 

296 

Kelvin 

90,37,451 

1 47,00,000 

8.88,785 

74,32,658 

18,7P0 

848 

609 

10 

10 

10 

10 

10 ^ 

March k Sept. 

438 

Khardah 

, 79,88,757 

37,99,050 

17,21,918 

72,93,297 

6,66,783 

672 

678 

16 

m 

m. 

IS 

15 

March k Sept. 

227 

Kinnison 

61,61,281 

6,02,224 

4,09,444 

27,36,812 

39,731 

624 

322 

■ Nil 

Nil 

Nil 

24 

24 

March & Sept, 

163 

Lansdowne 

49,27,210 

16,90,628 

6,11,218 

36,22,887 

91,668 

456 

884 

121 

10 

10 

15 

16 

March k Sept, 

213 

Lawrence 

21,68,726 

19,66,302 

2,99,123 

17,13,647 j 

12,221 

261 

297 

5 

5 

6 

5 

6 

March k Sept. 

1 216 

Lothian 

03,48,106 

60,000 

76,36,040 

67,91,006 

-1,684 

523 

486 

Nil 

Nil 

Nil 1 

Nil 

Nil 

March k Sept, 

189 

Megna 

63,26,914 

33,73,490 

13,63,231 

1 24,36,593 

15,147 

411 

404 

10 

'■10', ■ 

10 

124 


March & Sept.i 

203 

Naihati 

6,21,468 

16,40,704 

4,50,933 

46,06,457 

112,926 

669 

283 

As. 8 

As.8'1 

As. 10 

As, 10 

As. 10 

April k Oct. i 

346 

National 

22,01,416 

20,96,438 

8,85,019 

36,51,488 

31,332 

418 

291 

n 

7i 

10 

10 

10 

June & Dec. 

224 

New Central 

35,64,855 

16,46,537 

4,48,421 

34,91,697 

31,165 

352 

215 

li 

r ■■ !■ 

1 ■ 

1| 

14 

March &; Sept. 

280 

Northbrook 

36,60,993 

14,26,209 

5,24,653 

28,60,279 

10,022 

644 

448 

Nil 

, Nil 

Nil 

Nil 

Nil 

March & Sept. 

362 

Nuddea 

33,84,892 

11,51,080 

8,09,770 

14,49,638 

38,138 

651 

50 

5 

i'' 

6 

5 

6 

May & Nov. 

338 

Orient 

12,30,555 

1,71,626 

7,76,824 

11,75,402 

17,662 

235 

160 

Nil 

As. 1 

Anna 1 

Anna 1 

As. 14 

June k Dec. 

279 

Presidency 

47,41,580 

47,47,508 

6,07,040 

57,08,700 

3,06,503 

924 

352 

2 

2 

n 

24 

1 ■ '24- 

March k Sept. 

699 

Reliance 

£ 690,162 

£ 239,961 

£ 126,680 

£896,106 

£ 94,988 

1,485 

628 

n% 

6% 

10% 

6% 

10% 

June, k Dec. 

£ 51 

Shamnugger 

19,25,832 

4,10,000 

15,19,143 

11,16,623 

31,000 

200 

196 

Nil 

Nil 

Nil 

Nil 


June & Dec. 

170 

Soorah 

46,68,869 

12,44,892 

5,64,026 

32,04,162 

102,734 

367 

283 

7| 

7i 

7J 

10 

10 

March & Sept 

214 

Standard 

£ 633,019 

£203,113 

£ 103,243 

£ 1,155,424 

£ 37,203 

1,198 

596 

7^/0 

5% 

10% 

5% 

10% 

June, k Dec, 

£48 

Titaghur 

67,39,047 

20,56,324 

12,42,269 

45,26,586 

100,319 

740 

686 

10 

7h 

. 12i 

15 

15 

March & Sept. 

188 

Union 

£ 405,000 

£ 107,348 

£ 85,088 

£ 607,731 

£ 38,946 

998 

333 

n% 

5% 

10% 

5% 

10% 

June, k Dec. 

£ 54 

Victoria 

15,40,000 

71,746 

19,37,260 

17,03,877 

-4,45,037 

304 

152 

Nil 

Nil 

Nil 

Nil 


Jan. & July 


Waverley 




Cooliekoosie 
Bejoo Talley 

Bkunseri 

Dufflagliur 
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NAME 


ASSAM GARDENS 


Anarjdabag 

Ainluckie 


Baghmari 

Barduar 


Basmatia 

Bateli 


Betjan 

Bishnautli 


Barmaja.n 
Borpukherie - 


} Besai & Parbuttia 
..-Bhelakat 


Bimakusi 

Burning 


East India 
Gillapukri 


Gohpur 

Grob 


Hoograjiili 
Hoolnngooree 


Jjitlibari 
Killing Valley 


Kingsley Golaghat 
Ledo 


Moheema 

Motliola 


Murplinlani 
Naga Hiils 


Namburnadi 
New Cinnatolliah 


Rajgarh 

Seajuli 


Sapoi 
Telex j an 


Tengpani 
Teen Ali 
Tezpore 
Titabur 
Tyroon 


CACHAR GARDENS 


Alyne Pathemara 
Arcuttipore 


Baiacherra 
Central Cachar 


Managing Agents 


Gillanders Arbxithnot^c Co. 
Begg Dunlop & Co., Ltd. 
Cumulative Preference 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 


Andrew Yule & Co., Ltd. 
Williamson Magor & Co, 


Gillanders Arbiitbnot & Co. 
Williamson Magor &: Co. 


Mdeod k Co. 
Williamson Magor & Co. 


Planters Stores k Agency 
Begg Dunlop Sz Co., Ltd. 


Jamp Finlay & Co. 
Williamson Magor & Co. 


Geo. Henderson & Co., Ltd, 
Planters Stores & Agency 


Williamson Magor k Co. 
Kilbnrn k Co. 


Williamson Magor k Co, 
Andrew Yule &Co,, Ld. 


Williamson Magor & Co. 
Octavius Steel & Co., Ld. 


Andrew Yule & Co., Lcl. ... 
xlndrew Yule & Co., Ld. ... 


Gillanders Arbiitbnot & Co, 
James Finlay & Go. 


Paid-up 

Capital 


8.50.000 
4,4.5,700 

75,000 

5.50.000 
3,00,000 


3,40,000 

3,29,100 


3,20,000 

15,00,000 


4,02 000 
3,00,000 


1,30,600 

.1,20,000 


Reserves 


1,51,327 

1,039 


90,000 


1.50.000 

4.50.000 


3,3,50 

25,000 


2,53,525 

5,60,500 


6,00,000 

5,84,480 


2,36,700 

4,65,000 


10,00,000 

3,60,000 


3.38.000 

2.50.0001 
l,25,000f 


2,00,000 

4,35,000 


1,13,326 

15,041 


3,25,000 

5,04,365 


1,50,000 


2,50,000 

95,000 


TEA 


Block 

Accounts 


5,00,749 

4,96,636 


5,42,025 

2,52,399 


4,08,897 

5,49,184 


8,38,698 

17,25,000 


5,63,409 

3,65,214 


2,43,926 

1,47,505 


6,66,689 

4,70,000 


7,20,000 

8,00.000 


2,85,000 

4,02,046 


Carry- 

Over. 


,16,748 

76,358 


- 55,144. 
“1,20,428 


5,794 

13,143 


35,407 

19,354 


“2,04,625 
- 3,219 


3,904 

63,929 


75,708 

9,619 


26,333 

6,542 


10,74.262 

2,99,790 


1,31,000 


70,000 

4,70,000 


7,50,000 

2,00,000 


Shaw Wallace & Co. ... 
Duncan Bros & Co., Ld. ... 


Duncan Bros k Co., Ld. ... 
Kettle well Bulien & Co., Ld 


Andreiv Yule & Co. Ltd. ... 
K. C. Sen ... ... 


2,40,000 

6,50,090 


2,00,000 


4,80,000 

30,000 


Shaw Wallace Co. 
Duncan Bros, & Co., Ld. 


Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 


2,50.000 

4,00,000 


1,95,000 

3,00,000 


6,87,610 

9,62,829 


2,92,766 

5,78,032 


8,90,000 

1.91,842 


5,367 

-1,95,957 


4,092 

1,552 


7.016 

14,963 


Mature 

Tea 

Acres 


320 

500 


540 

8,400 


246 

500 


457 

264 


590 

600 


1,423 

162 


604 

522 


1,145 

400 


10,503 

9,140 


1,40,000 


6,70,886 

5,50,000 


S.00,000 

1.19,100 


17,614 

14,721 


475 

1,239 


436 

.1,152 


1,424' 

25,285 


7,519 

75,203 


4,00,000 

2,50,000 


James Finlay k Co. 
McLeod&Co. 


Gillanders Arbutbnot k Co, 
Octaviii.s Steel & Co., L . 
Shaw W^allace k Co. 

Begg Dunlop & Co., Ld. .V.' 
Begg Dunlop k Co , Ld. ... 


2,00,000 

2,49,000 


6,00.000 

5,98,000 


4,00.000 
' 3,00,000 
11,89,520 
1,80,000 
4,00.000 


Octavius Steel (Sr Co., Ld. 
Gillanders Arbuthnot Co. 


Chandypore 
Eastern Cachar 


Jardinc Skinner & Co. 
j Jardinc Skinner & Co. 


Iringmara 

Kaliaeberra 


Kalinugger k Khoreel 
Manipur 


North Y/estern Cachar 
Roopacherra 


Rungamattee 
Sonai River . . . 


Jardine Skinner k Co, . 
Octavius Steel & Co, , Ld. 


Geo. Hender.son & Co., Ld. 
Octavius Steel & Co., Ld. 


1,00,000 

1,85,000 


1,00,000 

1,15,000 


1,00,000 

1,60,000 


1,00,320 

1,50,800 


1,10,000 

3,00,000 


1,20,000 

10 . 00,000 


2,50,000 

7,00,000 


1,75,000 


60,000 


J ardine Skinner k Co. . . . 
Gillanders Arbuthnot & Co. 


Duncan Bros, k Co., Ld. 
Begg Dunlop tk Co., Ld. 


Duncan Bros, k Co., Ld. 
Davenport & Co., Ld. 
Preference 


1,60,000 

2,75,000 


3,00,000 

4,20,000 


7.00. 000 

4.00. 000 


1,75,000 

4,00,000 

4,00,000 


88,316 

1,05,000 


24.000 

30.000 


65,000 


5,00,000 

1,54,500 


4,92,825 

3,20,000 


4,761 

1,756 


9,20,787 

2,10,999 


2,34,936 

1,80,000 


2,592 

11,097 


3,94,770 

5,36,288 


4.00. 000 
4,55,700 

21,16,000 

2 . 00 . 000 

4,00,000 


1.67,922 

3,52,979 


96,282 

9,32,771 


2,18,138 

7,86,783 


22,509 

5,919 


10,992 

58,910 


22,982 

14,413 

16,074 

87,227 

5,312 


-2,22,309 
- 24,725 


1,570 

928 


638 

435 


432 

507 

1,888 

579 

666 


82,735 

5,S10 


2,57,000 

2,93,219 


2,97,000 

4,22,654 


1,55,000 

4,56,212 


9,50,000 

4,00,000 


1.75,000 

8,05,837 


496 

7,248 


818 

1,342 


784 

1,100 


“1,20,220 

- 42,602 


7,510 

37,332 


38,506 

“2,64,987 


6,076 

7,249, 


398 

427 


574 

125 


1,825 

614 


New j 
Tea > 
Acres 


16 

189 


per 

Acre 


1252 

586 


1216 

999 


1252 

730 


533 

559 


1129 

778 


506 

1365 


918 

731 


135S 

741 


667 

501 


10.12 

326 


425 

533 


1195 

273 


1631 

606 


1165 

218 


725 

375 


1037 

1105 


833 

898 

1030 

366 

601 


214 

409 


117 

677 


278 

715 


603 

604 


508 

81S 


517 

651 


2545 

1,275 




COMPANIES 


^3 


Out-turn and 

AVERAGE Price 

Estimated 
C rop 

I) 


D Per cent 

1 per 
[Share 

Rs, ■ 

iVLcirKCt) 

Yield 


1932 

lbs. As. P. 

1933 

lbs. As. P. 

1931 

1932 

! 1933 

^ 1934 













ASSAM GARDENS 

179,824 

7 3 

180,755 

11 2 

204 800 

Nil 

Mil 

IN H 

Nil 





AnandflHfltr 

577,120 

5 4 

570,080 

8 2 


Nil 

Nil 

Nil 

Nil 




Amluckie. 

334,560 

5 1 

289,440 

S 10 


Nil 

Nil 

■ ■ ' 

Nil 

Nil 




Bagbmari, 

122,520 

4 8 

109,200 

7 11 


NTil 

Nil 

Nil 



1 12 


oarduar. 

252,080 

10 0 

194,080 

12 2 

lyi.ojsu I 

Nil 


5 



18 4 

2*8 

Basmati 

280,946 

10 1 

279,538 

11 6 


Nil 


Nil 



6 4 


Bateii. 

441,824 

7 8 

364,160 

11 7 

857 360 


5 




25 8 

3*9 1 

Betian* 

2,276,873 

7 8 

2,151,176 

10 3J 

223,600 

Nil J 

Nil 




26 8 

5*6 

Bishnauth. 

226,362 

5’23 

219,930 

9*93 

228,400 

Nil 

Nil ' 

Nil I 


8 1 

2 12 


Bormahjan. 

307,878 

6 6 

251,149 

10 Of 

244), 800 


Nil 

Nil 



12 8 


Borpukherie. 

202,880 

4 8 

113,402 

8 10 

176,000 

Nil ‘ 

Nil 

Nil 


lU 



Cooliekoosie. 

104., 640 

5 1 

101,920 

9 2 

122,880 

Nil I 

Nil 

Nil 

Nil 

Id 

5 2 


Dejoo Valley. 

430,586 

4*48 

350,960 

9*04 

355 600 

Nil 

Nil 

Nil 1 


5 

3 10 


Dhunseri. 

429,885 

8 9 

385,697 

10 9f 

388,320 


Nil 




16 0 1 

3*12 

BuMaghur, 

10,58,434 

6 9 

870,663 

11*28 

880,000 

5. 


12lJ 


100 

297 0 


Besai &iParbnttifl.- 

322,160 

10 8 

300,480 

11 11 

260,000 


5 

20 1 


10 

2fi4 4i 

7*5 

Bhelakhat. 

488,824 

7 10 

378,004 

11 1 

376 560 



25 1 


^ .10 

34 4 



157.040 

4*62 





Nin 

Nil 



20 0 

Nil 

Ourninfl". 

671,238 

8 If 

579,132 

11 Oi 

592,080 

Nil 

Nil 

Nil 


10 



East India. 

360,960 

12 2 

297 760 

13 9 



12j 



10 



tjrlil U Kri » 

349,793 

8 3} 

306,587 

11 5 


NTil 

Nil 

Nil 


10 



Gohpur. 

721,600 

6 0 

618,649 

10 0 

582,480 


Nil 

Nil 


10 

12 8 


Q-rob. *A’ 

Crob. 

280,640 

5 6 

217,600 

10 1 

213 680 

NTil 

Nil 



10 

14, 0 



695,040 

7 6 

583,520 

11 1 




20 


100 

445 0 

4*5 

Hooituiffooree. 

616,000 

6 1 

544,000 

10 9 

552,000 

Nil 

Nil 



10 

10 4 



217,026 

5 Ij 

202,480 

9 0 



Nil 



,10 

17 0 


Killing Valley. 

1,012,478 

6 9 

908,080 

10 10 


Nil 

Nil 





5*6 

Kingsley Golaghat. 

660,334 

5 9 

591,025 

9 3 


Nil 






6*1 . 

Redo. 

348,800 

6 0 

307,360 

9 5 


XJM 

Nil” 





4*7 

Moheema. 

330,560 

5*88 

280,080 

10*08 



Nil 

20 





Bo (Conty) 

143,040 

8 8 

156,080 

12 n 

160 000 

Nil 

Nil 

Nil 



K Q 


Murphulani. 

382,348 

6 0 

401,049 

8* 59 

400 000 

Nil 

Nil 





6*25 

JNS'jBfa Jcxiils. 

457,870 

7 2 

379,120 

10 11 

440,000 

Nil 

Nil 

Nil 





Namburnadi. 

442,160 

V; ,,.5. ,7. i 

424,880 

9 .:3. ' 

4*24* 000 


Nil 



100 

500 0 


New Cinnatolliah. 

145,760 

S 'i 

139,600 

i ' iO "5/ 

132 800 

Nil 

Nil 

Nil 

Nil 




Ralgarh. 

285,900 

9 8J 

3,38,704 

! 10 2 


15 

Nil 




32 12, 

2*3 

Seajuli. 

510,480 

4 71 

454,640 

8*59 

443,040 

Nil 

Nil 

Nil 



10 4 


SaDoi 

367,200 

5’ 82 ; 

309,199 

9*78 


Nil 

Nil 

Nil 


iO 

8 12 


Teloijan. 

347,810 

7 0 

272,000 

11 4 

285,840 

Nil 

Nil 




18 4 


Tengpani. 

326,152 

6 8 

2,69,840 

10 9 

251,120 

5 

Nil 

7i 


10 

19 0 


Teen Ali. 

.1,281,487.' 

5 3 

1,197,520 

9 7 

1,192,000 

Nil 

Nil 

Nil 





Tezpore. 

292,400 

4 ] 

235 520 

10 5 


Nil 

Nil 

Nil 

Nil 




TitflbiiT 

344,640 1 

'./a i-',! 

346,240 

11 6 


JNli 



Nil 




Tyroon. 













CA CHAR GARDENS,. 

272,830 

4 2 

236,271 

7 11 


Nil 

Nil 

Nil 


100 

12 12 


Alyne Pathemara. 

305,680 1 

4 4 

271,600 

8 1 


Nil 

Nil 

Nil 


10 

15 8 


Arcuttipore. 

291,360 

4 5 

281,760 

8 4 

286,000 


Nil 

Nil 

Nil 


22 0 


Ballacherra. 

725,200 

4 6 

585,520 

8 3*5 

574,480 

"NTil 

Nil 



loo 

85 0 


1 Central Cachar. 

873,520 

■ ■ ■'■ 4' 4' ■ 

829,120 

8 3 


Nil 

Nil 



100 

162 0 


Ghandypore. 

508,160 

: ■ 4 7 

351,680 

8 11 


Nil 

Nil 

Nil 



12 4 


Eastern Cachar. 

265,086 

4 IJ 

204,240 

7 5} 



Nil 

Nil 


100 

40 0 


Ir in gxn ar a « 

218,152 

3 10 

156,560 

8 4 


Nil 

Nil 

Nil 


100 

57 0 


RLalacherra. 

200,960 

' 4 5 '■ 

196,308 

8 9 

203,840 

Nil 

Nil 

5 

Nil 

100 



Kalinugger & KhoreeL 

74,640 

5 8 

129,163 

8 8 

184,000 

Nil 

Nil 

Nil 





Manipur, 

878,320 

7 2 

736,115 

8 5 

752,000 

Nil 


10 



280 0 

3*6 

North Western Cachar. 

221,600 

5 1 

179,577 

8 4 


Nil 


Nil 

Nil 

10 

3 12 


Roopacherrai, 

527,721 

4 10 

408,705 

8 10 

416,000 

Nil 

10 


101“ 

50 

155 0, 


Rungamattee, 

501,040 

3-97 i 

307,600 

8*09 


XFil 

Nil 

Nil 


10 



1 douRi jttivGir* 


tl 



TEA 
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iW 
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NAMES 

Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Account 

Carry-over 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

Block 

Cost 

per 

Acre 



DOOARS GARDENS 









Banarhat 

Andrew Yule & Co., Ld. 

5,00,000 

3,40,000 

10,11,984 

17,500 

2,449 


414 

Baradighi - 

Jar dine Skinner & Co. 

3,00,000 

2,80,000 

3,47,871 

5,121 

1,078 

■ .... 

322 

Birpara 

Duncan Bros. & Co., Ltd. 

4,.50,000 

2,81,000 

6,56,000 

20,050 

1,325 


493 

'Carron 


1,150,000 

2,05,100 

1,50,000 

14,810 

603 


248 

€lioonabhuti ... 

Andrew Yule & Co., Ld. 

2,00,000 

2,08,500 

3,81,372 

8,358 

866 


440 

Eilenbarrie ... 

Duncan Bros. & Co., Ltd. 

1,50,000 

1,75,000 

1,60,000 

13,750 

483 

24 

293 

Engo 

Andrew Yule & Co., Ld. 

1,20,000 

84,000 

1,10,016 

8,811 

248 

23 

413 

•Gopalpur 

Ghose & Sons ... 

1,50,000 

6,19,153 

7,99,094 

28,073 




Bantapara ... 

Duncan Bros. & Co. ... 

12,00,000 

9,00.000 

10,00,000 

14,245 

2,427 

18 

412 

Hasimara 

Davenport & Co., Ld. 

16,00,000 

11,00,000 

26,86,432 

60,421 

3,761 


701 

Huldibari 

' ' ft ' ' 

5,50,000 

1,85,000 

5,50,000 

24,562 

1,386 


899 

Jaybirpara 

Andrew Yule & Co-, Ld. 

3,50,000 

1,70,663 

8,49,860 

5,361 

607 


576 

Bilcott 

Duncan Bros. & Co., Ld. 

4., 50,000 

4,60,000 

4,50,000 

71,975 

938 

... ■ 

479 

Manabarrie ... 

, ■ . ' ft . . 

2,00,000 

1,32,000 

2,12,000 

9,470 

652 

78 

290 

Kagaisuree ... 


2,40,000 

8,4.0,200 

2,40,000 

1,55,892 

1,125 


218 

'Oodlabame ... 

Octavius Steel & Co;, Ld. 

3,20,000 

1,20,000 

2,81,720 

3,604 

521 

39 

508 

Bhaskowa 

Duncan Bros. & Co., Ld. 

2,50,000 

1,05,000 

2,30,000 

9,779 

390 

... 

589 

Rajabhat 

McLeod & Co, 

8,00,000 

2,70,000 

3>25,442 

2,988 

764 

... 

425 

Ranicberra ... 

Begg Dunlop & Co., Ldv ... 

5,73,750 

1,55,000 

5,78,750 

5,063 

1,720 


333 

Rydak 

Jardine Skinner k Go. ... 

2,48,800 

2,10,000 

8,81,113 

-9,931 

1,735 

10 

214 

Sarugaon ... 

Andrew Yule k Co. , Ld- 

3,46,400 

12,500 

4,10,755 

17,654. 

681 

17 

651 

DARJEELING GARDENS 









Chamong ... •** 

‘Williamson Magor & Co ... 

2,79,900 

40,000 

2,61,000 

-1,950 

380 

10 

669 

Barj. Tea & Cbincona . . • 

Kilburn&Co. .. 

, 2,85,000 

2,85,000 

2,02,175 

10,307 

967 

34 

375 

&t^kTam 

Andrew Yule & Co,. Ld. 

2,00,000 

1,02,000 

1,98,824 

-13,741 

456 


443 


Davenport & Co., Ld. ... 

2,00,000 

1,57,879 

4,00,000 

6,369 

533 


750 


Preference - ... 

2,00,000 







Kurseong & Darjeeling ... 

J ardine Skinner & Co . ... 

1,49,200 


1,50,116 

-60,214 

430 

... 

349 

I/ingia 

Williamson Magor & Co. 

7,00,000 

4,25,000 

7,00,000 

77,855 


... 


Lobagar 

Octavius Steel k Co. ... 

50,000 


68,412 

-61,110 

416 


. 164 

Margaret^s Hope 

Begg Dunlop k Go., Ld. ... 

3,00,000 

88,919 

3,00,000 

4,673 

541 


555 

Mim 

Andrew Yule k Co., Ld. 

1,59,100 

91,000 

1,42,604 

3,307 

440 

5 

320 

Nagri Farm ... 

Williamson Magor & Co. 

2,99,900 

1,00,000 

2,70,000 

16,287 

615 

31 

410 

Okayti 

Duncan Bros, k Co., Ld. 

1,00,000 

55,000 

1,50,000 

13,484 

505 


297 

Pasbok 

Kilburn & Co. 

3,30,000 

1,75,000 

3,02,868 

5,835 

802 


.. '377' ■ 

Pussimbing ... 

Davenport k Co., Ld. i.. 

2,05,000 

85,000 

4,10,000 

17,750 

562 


729 

Poobong 

Duncan Bros. & Co., Ld. 

3,00,000 

2,40,000 

2,85,000 

25,835 

500 


570 

Runglee Rungliott 

,» 

Begg Dunlop & Co., Ld. 

1^40,000 

2,05,000 

1,40,000 

2,102 

341 


410 

Sungma 

3,90,000 

52,000 

3,80,046 

6,175 

382 


!:--''."995' 

Seeyok 

Duncan Bros, k Co., Ld. 

3,00,000 

50,000 

2,60,000 

19,111 



1 ' ■ ' 389 

Singell 

Hoare Miller & Co., Ld. ... 

6,25,000 

9,565 

5, .59, 125 

2,611 

. *747, 


i ■ .. 748', 

Singtom 

Andrew Yule k Co.,Ld. 

1,60,000 

1,10,000 

lj 5,5,1.59 

-87,565 

606 


256 

Soom ... 

Williamson Magor & Co. 

3,00,000 

75,000 

2,90,000 

4,950 

492 

'*40 

.545 

Teesta Valley 

Davenport & Co., Ld. ... 

3,20,000 

1,62,000 

3,20,000 

18,035 

717 , 


446 

Tukvar ... 

Williamson Magor & Co. 

8,01,350 

3,00,000 

10,09,733 

9,839 

1,641 


615 

Tumsong 

Davenport & Co., Ld. ... 

1,25,000 

110,000 

2,25,000 

8,950 

35.5 


634 

DEHRA-DUN GARDENS 









Debra-Dun Tea Co. 


8,78,000 

2,79,981 

8,34.218 

8,506 




CHITTAGONG GARDENS 






I'- ■■■ 

t' : ■ ■■ ■; 

, 


Dantamara Tea Co. 

Bullion Co., Ld. 

1,50,000 


1,41,492 

-58,563 

890 

55 

''sis' " 

Karnafuli ... •. 

Eilburn & Co. 

2,00,000 

60,000 

1,98,096 

3,335 

868 

-28:: 

r 222 - 

Kodala 


1,05,100 

30,000 

1,00,523 

5,061 

. ■'^45 i ; 

SB 

206 

Oodaleab 


2,00,000 


1,81,756 

-1,84,221 ! 

520 

v '"26; 

333 

SYLHET GARDENS 









Cbundeecherra 

Octa,vius Steel k Co., Ld. 

3,00,000 


3,51,044 

-1,25,450 

492 

v;:-'- ; '■.,'40." 

318 

Dauraeberra ... 

Duncan Bros. & Co., Ld. 

6.00,000 

20,000 

4,50,000 

8,645 

560 


803 

Hattikhira ... 

Octavius Steel & Co., Ld. 

9,00,000 

4,50,000 

12,79,513 

28,061 

2,290 

50 : 

546 

Kaliti 


2,46,050 

60,000 

2,53,723 

9,260 

402 


631 

Loobab ... ... 


5,63,690 

40,800 

6,53,180 

-1,24,931 

1,060 


616 

Lackatoorab .. 

Gillanclers Arbutbnot & Co. 

4,00,000 

2,20,000 

5,32,793 

-39,769 

1,166 

... 

■ ■ : 457 ■■ 

Maulvie ... ... 

Kilburn k Co. 

2,00,000 


2,23,529 

-2,58,436 

607 


368 

New Samanbagh 

Shaw WaJIa c & Go. 

4,00,000 

70^000 

4,60,001 

6,298 

949 

■ ’ *51 

460 

Patrakola 

Duncan Bros. & Co., Ld. 

12,00,000 

37,00,000 

40,00,000 

3,96,114 

5,838 


685 

Eajnagar ... ... i 

; Shaw Wallace & Co. ... 

3,20,000 

47,500 

3,43,002 

-1,48,324 

-594 j 

*87 

529 

Rutema ... ... 

^ McLeod k Co. 

2,50,000 


2,76,090 

“48,882 

1,227 1 


226 

Teliapara 

Duncan Bros. & Co., Ld. 

4,50,000 

4,65,000 

4,65,000 

1,35,853 

1,163 


899 

TERAI GARDENS 






■ ■ -i 



Atai ... 

McLeod k Co. 

2,25,000 


4,96,636 

-37,387 

701 


330 

Belgacbi 

Davenport k Co., Ld. 

1,25,000 

30,000 

48,247 

-32,683 

413 


117 

Gtingaram ... ... 

Duncan Bros, k Co., Ld. 

4,20,000 

4,^30,000 

6,80,000 

57,319 

.1,715 


386 

Longview ... 

Planters Stores k Agency 

,3.44,000 

81,000 

4,00,000 

10,935 

575 

84 

607 

NewChumta... ... 

Davenport & Co., Ld. 

1,00.000 

85,812 

1,11,405 

-26,210 

458 

. 27 ■ 

210 

New Ter ai ... 

Kilburn k Co. ... 

4,50,000 

1,00,000 

4,50,000 

11,321 

873 

99 

463 

Paharagoomiah 

Begg Dunlop & Co., Ld. ... 

2,60,000 

2,47,518 

2,93,550 

4,483 

903 

67 

302 

Tirnliannab ... 

2,20.000 

1,40,350 

3,60,000 

-2,96,661 

1,290 


280 


Cumulative Preference ... 

1 

1,00,000 

i 


... 

« . . 




COMPANIES 


1145 


Outturn and Average Price 

Estimated 

Crop 

j; \ /DIVIDEND' 

Paid up per 
share Rs. 

Market 

Price 

Rs. 

Yield % 

1032 

1933 ^ ^ ^ ^ 

1931 

1032 

1933 

, 

1934 

(»s.) 

■A. 

P. 

(»s) 

A. 

P. 









1,126,960 

4 

, 

11 

1,208,400 

9 

7 


Nil 


5 


100 

410 

1*2 

964,400 

/ 5'' 

0 

791,280 

8 

9 


Nil 

Nil 

30 


10 

ss'A 

5*6 

905,128 


3 

690,64*0 

8 

10 

704,000 

Nil 

Nil 

10 


100 

342 

3*0 

424,522 

■B: 

8 

373,440 

9 

8 


Nil 

Nil 

50 


100 

700 

7T 

538,280 

■5': 

5 

474,480 

9 

5 

248,000 

Nil 

Nil 

10 


100 

4S0 

2*1 

297,259 

4 

8 

240,000 

9 

1 


Nil 

Nil 

20 


100 

322 

6‘2 

171,280 

5 

8 

133,920 

10 

0 


Nil 

Nil 

7.^ 


100 

230 

3*3 

720,000 











25 

Nom. 


874,355 


8 

1,454,781 

lb 

0 

14,88,000 

Nil 

5 

30 


100 

405 

7*4 

1,886,106 

5 

0 

3,166,021 

8 

*40 


Nil 

Nil 

25 


10 

41% 

6*0 

3,691,674 

4 

•45 

619,970 

8 

*17 


Nil 

Mil 

12^ 

5 «■ 

10 

29iX 

2*95 

288,320 

804,104 

306,686 

5 

5 

6 

1 

7 

4 

303,760 

654,292 

246,691 

8 

9 

8 

6 

9 

9 

664.000 

256.000 

Nil 

25 

Nil 

Nil 

10 

Nil 

10 

40 

15 

10 

10 

100 

25|- 

64i 

245 

3*9 

6*0 i 

801,520 

6 

9 

639,440 

10 

0 

648,000 

75 

45 

SO 

10'"’ 

100 

892V> 

9*0 

486,400 

4 

2 

388,160 

8 

3 


Nil 

Nil 

20 

7i* 

10 

33% 

6*1 

154,862 

5 

0 

156,880 

8 

7 

160,000 

Nil 

Nil 



100 

121 

6*2 

710,800 

5 

0 

560,420 

9 

4 


5 

5 

15 


10 

44% 

8-4 1 

8,58,160 

4 

4 

649,320 

8 

7 

656,000 

Nil 

Nil 

5 

5 

10 

19% 

2*5 1 

948,661 


4*5 

900,000 

8 

9*27 


Nil 

Nil 

30 

25 

10 

3814 

... 1 

288,480 

4 

8 

204,160 

7 

10 


Nil 

Nil 

Nil 

Nil 

10 

11 

■■■ : 

95,662 

8 

7i 

75,967 

15 

0 


5 

Nil 

Nil 


10 

8| 

211i 


346,294 

9-22 

348,994 

11 

•75 


10 

10 

10 

Nil 

100 

4'5 

60,800 

31 

2 

82,880 

11 

11 


8 

8 

Nil 

100 

130 

6*1 

204,400 

8-92 

163,440 

11 

•39 


10 

5 

5 

Nil 

10 

. 17 

3*6 












100 

101 


53,280 

9 

0 

39,040 

11 

9 


Nil 

Nil 

Nil 


50 

20 


409,858 

15 

11 

352,492 

16 

11 


15 

15 

15 


10 



182,722 

4 

6 

142,242 

S 

I 

. 

Nil 

Nil 

Nil 

• •• 

10 


3*0 

172,480 

15 

5 

161,040 

14 

3 

131,200 

■5 , 

7^- 

' i 5 


100 

170 

93,600 

11 

11 

87,360 

15 

8 


10 

Nil 

8 


100 

115 

6*95 

235,072 

12 


238,775 

12 

n 


30 

20 

20 

• •• 

10 

33% 

5 95 j 

152,760 

16 

4 

131,040 

14 

7 

136,000 

45 

40 

30 

'** 

100 

450 

6*66 

285,958 

( 

>*89 

237,331 

10*33 


7i 

Nil 

7-^ 


10 

23 

3*70 

134,240 

8*54 

141,628 

11*16 


Nil 

Nil 

Nil 


10 

6% 


135,440 

10 

1 

136,160 

12 

3 

140,000 

n 

5 

7^ 

5* 

10 

•22% 

3*3 

151,200 

10 

1 

114,880 

15 

0 

120,000 

45 

25 

35 

100 

395 


109,680 

9 

8 

99,600 

16 

4 

105,600 

Nil 

Nil 

3 

Nil 

10 

11% 

3*4 

132,080 

16 

8 

100,080 

17 

9 

108,000 

5 

10 

10 


10 

28% 

240,343 

14*63 

2,72,285 

14*08 


7 

Si- 

6 


100 

85 


159,520 

8 

5*9 

129,600 

11 

9 


Nil 

Nil 

Nil 


100 

132 


165,634 

10 

41 

153,373 

13 

11:1 


5 

Nil 

10 


10 

15% 

6*6 

336,397 

8*02 

271,927 

12*03 


20 

10 

20 

... 

10 

36% 

5*7 

441,280 

9 

4a 

473,575 

1 13 

0 


10 

Nil 

sr 


10 

15 

2*5 

123,070 

11'83 

97,994 

1 14*60 


15 

10 

n 


10 

22 

' ' 

5-0 


... 







... 


10 

100 

lOOx 


72,000 

5 

/90 

56,181 

6-39 

80,000 

Nil 

Nil 

Nil 


10 

B 

5*79 

403,402 

4*22 

402,585 


^*48 


Nil 

Nil 

10 


40 

22 

222,231 

■ 4*27 

221,465 

8*07 


Nil 

Nil 

10 

5* 

100 

231 

4*5 

186,443 

4*65 

207,556 

■ r 

r*i2 


• Nil 

Nil 

Nil 


10 

6% 


268,960 

4 

7 

235,993 

8 

1 


Nil 

Nil 

Nil 

Nil 

100 

52 


375,299 

4 

10 

288,864 

8 

8 

296,000 

Nil 

Nil 

5 

... 

10 

13 

3*6 

1,477,040 

4 

0 

1,167,920 

7 

9 


Nil 

Nil 

10 


10 

26% 

3'8 

275,200 

4 

6 

235,520 

8 

0 


Nil 

Nil 

5 


10 

14 

3*6 

525,280 

4 

'2' 

426,450 

8 

5 


Nil 

Nil 

Nil 

> ... 

10 

7% 


460,764 

4 

1 

375,280 


10 


Nil ; 

Nil i 

Nil 


10 

12%> 


106,847 , 

3 

*79 

■■ ■ 




Nil 

Nil 

Nil 

Nil 

1C I 

2% 


885,070 

4 

3 

643,520 

8 

0 

648,000 

Nil 

Nil 

5 


i 10 

341 

1*5 

5,073,774 

5 

0 

3,997,891 

8 

7 

4,134,000 , 

10 

25 

' 80 

10* 

1 100 

935 


359.640 

: \:4 " 

4 

304,000 

8 

3 

304,000 

Nil 

Nil 

Nil 


10 

■ . n 


684,365 

4 

*30 

580,019 

8 

9 


Nil 

Nil 

Nil 


! ■ ^ ' 

141 

... 

860,442 

4 

10 

681,865 

8 

10 

704,000 

5 

15 

: 40 

5* 

100 

525 

... 

343,595 

4 

*67 

270,180 

8 

*59 


Nil 

Nil 

Nil 


10 

9 


148,037 

4 

*36 

182,873 

7 

*66 


Nil 

Nil 

Nil 

Nil 

10 

lOl 


974,350 

5 

1 

810,965 

8 

8 

820,000 

Nil 

Nil 

20 

... 

100 

280 


370,900 

8 

10 

286,961 . 

11 

7 


Nil 

Nil 

Nil 


10 

141 

: 

237,667 

4 

11 

215,390 

7 

*73 


Nil 

Nil 

Nil 


10 

33 


293,898 

4 

*40 

387,180 

8 

*29 


Nil 

Nil 

5 


10 

14 

5*54 

537,294 

5 

*92 

450,651 

9 

•45 


5 

5 

15 

5* 

100 

2661 

6*23 

564,960 

4 

2 

421,280 

. 

8 

3 

81,920 

Nil 

Nil 

Nil 

Nil 

10 

3% 



NAMES 


DOOARS GARDENS 

Banarhat 

Bp’adighi 

Birpara 

Carron 

Choonabhuti 

Ellenbarrie 

Engo 

Gopalpur 

Hantapara 

Hasimara 

Hiildibari 

Jay birpara 

Kiicott 

Manabarrie 

Nagaisuree 

Oodlabarrie 

Phaskowa 

Rajabhat 

Rauicherra 

Rydak 

Sarugaon 

DARJEELING GARDEN 
Chamong 

Darj. Tea &^Cbincoua 

Dilaram 

Gielle 

Kurseong & Darjeeling 

Lingia 

Lohagar 

Margaret’s Hope 
Mini 

Nagri Farm 
Okayti 
Pashok 
Piissimbing 

Poobong ■ 

Riinglce Rimgiiott 

Siingma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Valley 

Tukvar 

Tumsong 

DEHRA DUN GARDENS 

Dliera-Dun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Co. 
Karnafiiii 
Kodala 
Godaieab 

SYLHET GARDENS 

Chundeeclierra 
Dauracherra 
Hattikhira 
Kaliti ■ 

Loobah 

Lackatoorah 

Mauivi 

New Samanbagh 

Patrakola 

Rajanagar 

Rutema 

Teiiapara 

TERAI GARDENS 

Atal 

Belgaclii 

Gungaram 

Longview 

New Chum t a 

New Terai 

Pabaragoomia 

Tirrihannah 


* Interim dividend 





COAL 


Nett 

Block 


Managing Agents 


NAMES 


Andrew Yule & Co, Ld» 
Preference .. 

Macneill & Co. 

Shaw Wallace & Co. - 


616 Bighas 

3,811 „ 

8,751 Acres 


Adjai 

Aldih 

Amalgamated 

Bansdeopnr -- 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Bamgur 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 


876 Bighas 

8,394 , , 

22,500 „ 

370 Acres 
50,000 „ 

877 „ . 

1,371 Bighas 
1,250 „ 

1,600 

3,750 „ 

2,000 „ 
1,580 ,, 

620 

37,399 „ 


Jardine Skinner & Co. . 
Kilbiirn & Co. 

11. V. Low & Co. Ld, . 
xlndrew Yule & Co. Ld. 


H. V. Low & Co. Ld. 
F. W. Heilgers k Co. 
Anderson Wright & 
H. V. Low & Co. Ld. 
F. W. Heilgers & Co. 


Andrew Yule k Co. Ld 
Bird k Co. ... 


Anderson Wright & Co 
F. W. Heilgers k Co, w 


Central Kurkend 
Churulia 


Andrew Yule & Co. Ld. 1,026 

Macneill k Co. ... 7,923 


Deoii 

Dhemo Main 
Equitable 


Ghusick and Muslia 
Gopalichuck ... 
Govindpore 

Hurriladih ... 

Jainty (Central) 


Martin k Co. 

Anderson Wright k Co. 
F. W, Heilgers & Co. .. 

Macneill & Co. 

Villiers Ld. 


Kalapahari y. 
Katras Jharria 
Khas Kajora 

Kuardi 

Lakurka 


Andrew Yule k Co- Ld, 


Shaw Wallace & Co. . 
Cumulative Preference 
H. V. Low & Co., Ld. . 


Marine 

Minto 

Mundulpur 


Jardine Skinner & Co. . 
Andrew Yule & Co. Ld 
Macneill & Co, 


Nazira 

New Beerbhoom 
New Manhhoom 
New Sinidihi ... 
New Tetturya 
North Damuda 
Northwest ... 


Shaw Wallace & Go. 
Balmer Lawrie & Co. Ld 
Octavius Steel & Co., Ld, 
H. V, Low & Co., Ld. ... 
Shaw Wallace & Co. 


1,975 Bighas 
8,059 „ 

704 ,, 


Andrew Yule k Co. Ld, 


Ondal 


F. W. Heilgers k Co. . 
Cumulative Preference 
Kilburn & Co. 

Shaw Wallace & Co. 


Parasea 
Pench Valley 


Kilburn k Co, 
Martin & Co. 

Shaw Wallace & Co. 


Baneegunge 

Katibaty 

Rewa 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singarana ... 

South Kranpura 
Standard 


Martin & Co. 


Gill. Arbuthnot & Co. . 
Andrew Yule k Co. Ld, 
F. W. Heilgers & Co. , 
Villiers Ld. . 

Bird & Co. 

F. W. Heilgers & Co. . 
Villiers Ld. 


Taleher 


Union 


Williamson Magor k Co. 


Andrew Yule k Co. Ld. 
Macneill & Co 


Western 
West Jamuria 


Situation 

Paid up 
Capital 


Rs. 

Kamtanagar, Burdwan Dt. 

Jherria and Raneegunge 

Pench Fields 

3.50.000 

1.75.000 
8,86,700 

10,68,060 

Jherria 

Toposi ... ... 

Raneegunge and d herria • . . 
Jherria 

Raneegunge ... ... 

Giridih ... ... 

Bhuggutdih Bt. ... 

Jherria 

Hazaribagh ... 

Adjai .. 

Sitarampore ... ... 

Raneegunge 

Burdwan, Raneegunge and 
Jherria 

6,00,000 

3,84,990 

19,92,520 

4>49,850 

40.00. 000 

4.50.000 

3.37.500 

16.00. 000 

7.16.000 
12,80,000 

4,98,600 

5,00,000 

8.12.500 

45,46,240 

Kurkend in Jherria ... 

Raneegunge 

3,00,000 

1,50,000 

Desherghur ... ... 

Raneegunge ... •*. 

4,50,000 

16,00,000 

Raneegunge and Jhema . - 

24,00,000 

Raneegunge ... ... 

Jherria 

-JJ, . ■ ... ■ 

13,00,000 

9,50,000 

2,00,000 

Jherria and Raneegunge ... 

8,00,000 

Pathrole in Santhal Fergs* 

4,85,000 

Raneegunge 

; ... ■■■ ■ 

,J .... . ... 

8,50 000 

5.00. 000 
1,31,40^ 

2.00. 0003 
5,50,120 

Jherria 

4,50,000 

ft ... ... 

Raneegunge ... 

Sf «•» 

2,50,000 

2.98,110 

5,65,750 

Nazira ... 

Raneegunge and Jherria ... 
Burdwan and Manbhum Dt. 
Jherria 

>f , *»,V 

Raneegunge 

Jherria 

7,48,240 

17,76,280 

8,00,000 

3.50.000 
8,48,830 

2.50.000 
1,57,500 

Raneegunge 

if ' ■ ■ . ■ 

Raneegunge and Jherria ... 
Pench Valley ... 

2.50.000 

4.00. 000 

8.00. 000 

5.25.000 

Jherria and Raneegunge ... 

Central India ... 

12,00,000 

8,00,000 

13,50,000 

Pundaveswar ... ... 

Raneegunge 

t> ' ■ ■■ ■ ... 

fi ... ... 

Jherria 

Raneegunge ... ... 

Karan pura 

Jherria 

18,40,400 

8,00,000 

1.25.000 

2.80.000 
8,00,000 
5,50,000 

17,50,000 

8,00,000 

Orissa near Cuttack 

20,00,000 

Jherria ••• 

3,50,000 

Raneegunge ... 

tf ... ... 

2,00,000 

6,93,480 





ins 


I 


COMPANIES 


1147 


Faid up per 
Ordinarj’ 
Share 


Liquid Carry 

Assets Forward 


Accounts 
close on 


■ Market | 
Quotation j 


Reserve Liabilities 


NAMES 


65,185 I January & July 
19,891 June & Dec, 
18,639 Sept, & March 


Adjai 

Aldih 

Amalgamated 


SVi Bansdeopiir 
4.1,^ Bansra 
Baraboni 

1 Bengal Bhatdee 
261 1 Bengal 

Bengal Giridih 
47 Bengal Nagpur 
Bhalgora 

101.4 Bhuianbararee 
S%x Bokaro and Ramgur 
Borcola 
Borrea 

414 Burra Dhemo 


-1,676 June & Dec. 
“1,06,509 March 31 
45,16,293 n 

■“1.07,245 June & Dec. 
75,173 October & April 
-“78,981 June & Dec- 


Burrakur 


Central Kurkem 
Churuiia 


Deoli 

Dhemo Main 


August & Feb. 
June & Dec. 


Equitable 


Ghusick and Muslia 

Gopalichuek 

Govindpore 

Hurriladih 


Sept. & March 
June 8i Dec. 


Jainty (Central) 


Kalapahari 
Katras Jheriia 
Khas Kajora 

Kuardi 


August & Feb. 
January & J uly 
June & Dec. 


Lakiirka 


Marine 

Minto 

Mundulpnr 


Nazira 

New Beerblioom 
New Manbhoom 
New Sinidihi 
New Te fcturya 
North Damuda 
North West 


6,840 Feb. & August 
68,840 April & October 
3,265 Sept. & March 
7,89,466 December 31 
1,79,493 Feb. 8z August 
8,823 Jan. & July 
456 Sept. & March 


Ondai 


June & Dec, 


rarasea 
Pencil Vallcy 


88,860 

20,497 Feb. & August 


g4, Raiieegunge 
Ratibaty 
Rewa 

3 Samla 

1 Satpukuria and Asansol 
2 % Searsole 
/iiX Seebpore 
3"^,^ Sendra 
iX Singaran 
5 1 South Karanpiira 

50x Standard 


31st January 


Talcher 


24,462 September 30 


Western 
West Jamuria 


19,884 Feb. & August 
27,490 June & Dec. 
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NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 
Punjab Portland Cement 
Sbababad Cement 


Secretaries, 

Managing^ Directors or 
Managing Agents 


Killick Nixon & Co, 

• • • Gwalior State Trust Ld. 

• •• Tata Sons Ld, 

C. Macdonald & Co, 

II. S. Captain 
Killick Nixon k Co. 
Tata Sons Ld. 


BOMBAY MISCELLANEOUS 


I Reserve and 

Paid-up Mortgage other Funds 
Capital or including 

Ordinary Debentures Deprecia- 
tion 

Rs, Rs, Rs. 


40.00. 000 
26,08,270 
37,96,500 
14,34,200/ 

62,400 C 
22,46,175 

30.00. 000 
35,00,000 


1,00,000 


10,04,588 


64,85,440 

16,73,694 

28,65,239 

50,10,545 

5,64,202 

36,46,827 

20,50,050 


Gross 

Block 

Account 


Paid-up 

per quotation 
Share 


82,23,999 

37,52,046 

33,47,754 

51,67>999 

20,97,5^4 

69,14,406 

61,77,659 




ELECTHIC LIGHTING 
POWER A.ND TELEPHONESl 


Ahmedabad Electricity 
Andhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms.P. 

Bomb ay Telephone 
Karachi Electric Supply 
Tata Hy. Elec. Pwr.Supply P.. 

Surat Electricity 
Tata Power 


Killick Nixon & Co. 

Tata Hy. Elec. Agencies Ld. 

P. D. Mahaluxmivala 

R. H, Parker ^ 

United Eastern Agencies Ld. 
Tata Hy. Elec, Agencies Ld. 

Killick Nixon & Co. * 

Tata Hy.-Elec, Agencies Ld, 


J20,78,900 
1 1,38,165 
1,59,33,000 


12,00,000 

1,75,33,000 


23,13,783 

1,17,39,960 


. 1,00,63,150 
33,00,000 

1.79.99.000 
f 5,25,000 
1 2,37,600 

2.78.99.000 


49,36,860 

1,50^00,000 


2,79,98,065 


75,91,476 

35,67,160 

1,40,12,560 

10,06,987 

71,60,030 


52,90,784 

5,18,17,800 


.2,70,00,000 1,00,00 000 2,21,45,130 5,57,50,728 


2,30,06,141 

61,77,681 

3,91,96,178 

22,28,157 

6,87,76,085 


158%. '**’**^ 

l,647i 


116% 

23J 

166%, 

198% 

102 %. 

1,535 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co. Ltd. 
Jost’s Engineering 
McKenzies Ltd. 

Tata Construction 


Turner Morrison & Co. Ltd. 

I E, J. C, Herring ... . 

McKenzie & Go. ... 

B. D. Sardesai 


8,62,500 
2,00,000 
5,00,000 
19,60,530 ( 
1,31,250 f 


56,14,736 

4,08,592 

15,42,004 

25,54,412 


46,65,037 

37,917 

15,03,857 

11,93,552 I 


INSORANCB COMPANIES 


Empire of India Life Assc. ... Allum, Bharucha & Co. 
fcdian Mercantile Insurance ... Pegtonjee Edaljee Dhalla 


Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


Lalji Naranji & Co. 
R.J.Duli 
H. Edwin Jones ... 
Setalvad & Co. 


1,80,250 

4,23,060 

18,74,940 

71,21,055 

6 , 00,000 

16,99,270 


4,50,99,437 

7,35,000 

13,97,514 

72,15,340 

14,24,04,538 

12,62,017 


9,00,600 

8,97,009 


48,97,900 


800 2810 
20 55 %: 


200 4,310 


MISCELLANEOUS 



British Burma Petroleum Co., 
Ld 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 

Kemp&Go., Ld. 

Port Canning Land ... 

Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 

Thomson & Taylor, Ld. 


G. H. Wells 
Wallace & Co. 

Kiliick Nixon & Co. 

C. Parkah & Co. 

Mafatlal Gagalbhai 

Sons. ... 

B S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee 8c Co. 
Killick Nixon & Co, 

Tata Sons, Ld. 

F. W. Fetch 
Alfred Wilkinson 


a=Year ended 31st March* 
b ^Half-year ended 30th September. 
c= Ad-interim, 
d -Year ended 30th June. 
e=Year ended 9th February. 
f=s Year ended February. 


... £ 1,216,284 
2,50,000} 
... 50,00,000; 

42,00,0001 
... 45,00,000 
3,00,000 r 
13,58,860? 

& 

... 12 , 00,000 

... 4.00,000 

... 60,00,000 
... 87,59,145 
.. 5,25,000 

... 23,57,125 

75,000 
... 1,87,600 


£435,417 £1,38,081 


£619,836 


2,01,13,819 2,08,51,566 


15,00,000 

3,11,283 


1,05,78,153 

5,18,654 

19,84,263 

5,11,735 

16,12,909 

45,04,450 

16,48,931 

1,04,154 

6,52,483 

38,288 


1,76,44,313 

16,17,010 

27,95,290 

3,27,369 

81,14,697 

1,68,51,499 

11,12,761 

42,21,690 

1,36,485 

55,629 


g=Year ended 31st July, 
h=Year ended 3ist May. 
i=Year ended 30th September. 
j=Year ended 30th November. 
k= Year ended 31st March, 1928. 
l=Year ended 30th April. 
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‘ANIES 


Profit and 
Loss carried 
forward 


DIVIDENDS PEE CENT. FOE YEAH 


Dividend 

due 


NAMES 


CEMENT 


Bundi Portla?»d Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 
Punjab Portland Cement 
Shahabad Cement 


May-Nov. 

Aug.-Dee. 

May. 

Aug.- Jan. 

May, 
January. 
Nov,- June 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Abmedabad Electricity 
Andhra Valley Pwr. Sply. P 

Bombay Electric Supply & 
Tms.P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy, Elec.Pwr. Supply P 

Surat Electricity 
Tata Power 


January 


March-Oct. 


Feb.-Aug. 

Sept.-Mar. 

March-Oct. 

Apl-Sept. 

March-Oct. 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co,, Ltd 
J ost^s Engineering 
McKenzies Ltd. 

Tata Construction 


November 

April 

August 

December 


INSURANCE COMPANIES 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance F 
New India Assurance 
Oriental Life Assurance 
Vulcan 


June-Sept. 

July 

February 

September 

May 

August 


MISCELLANEOUS 


British Burma Petroleum 
Co., Ld. 

Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 


Indian Bleaching, etc. 
Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shi vrajpur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 
Thomson & Taylor, Ld. 


May-Oct. 

September 

September 

December 

April 

November 

May 

May 


m = Year ended 31st March, 1930. 

n=Year ended 30th June, 

p=Fourteen months ended 31st Aug., 1928, 

r-Year ended 17th October. 

s= First half-year. 

t— Year ended 31st March, 1928. 


x= Ex-dividend, privilege or rights. 
*= Accounts issued yearly, 
t = Seventeen months. 

I)= Deferred Capital. 

N=:NominaL 

Company reconstructed. 


■I, y , 


192S 

1929 

1980 

1981 

1932 

12K 

12i 

12% 

12% 

12% 

14% 

11% 

9% 

5% 

4% 

8 

7 

6 

6 

5 

11 

15a 

15 

15 

11 

93^®%28 

186 

186 

168 

163 

. ... 


5% 

6% 

6 

Nil 

5 

5 

5 

5 

7 

10 

12 

15 

15 

6K 

7 

7 

7 

7 

2 

2 

3 


6 

U 

14 

14 

u 

2 

4 

6 

6 

7 

5a 

m 

10 

10 

9 

8 

7 

7 

7 • 

7% 

7% 


7 

7 

','7 . 

7% 

Nil 

Nil 

Nil 

Nil 

Nil 

6 

7^ 

5 

5 

■ ■ 5 ■ ■ ■■ 

So 

40 

30a 

10 

7% 

5 

Nik 

Nil 

Nil 

Nil 

! 13K 

13ld 

13% 

13% 

18% 

Nil 

Nild 

Nil 

Nil 

Nil 

48 

49‘6f 

49*6 

49*6 

49*6 

1 rm 

12% 

12% 

: 12% 


Nil . 

8%d 

8% 

3% 

3% 

6% 

6 ic 

7% 

7% 

7% 

8^% 


33% 

37% 

87% 

5 

5 

6 

5 

:■ 5 -, 

me 

7^%e 

; 6% 

: 5%^ 

Nil 

32 

34h 

20h 

14 

12 

5 

. 5 

5d 

5 

5% 

Nil 

Nil 

Nil 

Nil 


5'.: 

Nil 

,.,6 ■■■ 



^ 75^ 

7%a 


> Nil 

’**4 

4 


4 

4 

4 

i 3^ 

Nil 

Nild 

1% 

i 1% 

15 

Nil i 

7%; 

i m 

1 5 

Nil 

Nilm 

Nil 

Nil 

Nil 

lat 

Nilm 

Nil 




Nil m 

Nil 
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Exports of raw material from the United Statels 
during January amounted in value to $55>8io,ooo 
compared with $54,520,000 in December, Exports of 
partly manufactured goods amounted to $27,200,000 
against $30,310,000 in the previous month, while 
finished goods totalled $74,300,000 compared with 
$67,970,000 in December, 

Brokers' loans increased f 1,000, 000 in the week 
ended March 13 to $732,000,000. 


WALL STREET IN AIR MAIL WEEK 
{Continued from page 1150) 

the first ten months of the year earnings equalled 
$7.61 per share. At rather under 180 the stock is 
interesting to the conservative' investor and though 
there are no chances of an increase in the cash divi- 
dend rate a return to the old stock dividend payments 
is likely. 

The Curtis Publishing Company is the proprietor 
of a large number of magazines and periodicals and is 
largely dependent on advertising revenue. There was 
>a reduction in the revenue owing to the depression 
hut with the recovery it has increased. The preferred 
dividend was cut, but was restored to the full $7 
towards the end of last year. On January i there 
were arrears of $8. At the price of 97I the yield is 
well over 7 per cent- with a prospect of the $8 arrears 
thrown in. Among the preferred shares Curtis are 
attractive. 

!Basme$s Pointers: — 

■Power output in the week ended March 9, 
totalled 1,724,431,000 kilowatt hours, an increase of 
4.7 per cent, over the corresponding week of last 
year. 

' According to the Department of Commerce, ex- 
pori^ of farm; equipment during 1934 amounted in 
vaMe to $21,553,000 compared with $12,211,000 in 
2933 and , with $10,548,000 in 1932, 


RESERVE BANK AND GXLTEBGE 
{Continued from page 1121) 

On the strength of the technical position of 
Government's ways and means in the next fiscal 
year and on the strength of an apter machinery for 
open market operations in the new regime, we con- 
tinue to be bullish, on a long view, in regard to 
giltedge. 

This is our view from the standpoint of domestic 
factors. 

International factors continue uncertain ; but 
unless there is actually a war or a seriotis landslide 
in British Funds on account of the fabricate scare 
of a Uabour Government, the intrinsic xSfelity of 
domestic factors is more than equal to the. routine 
type of shocks from Europe. ^ . , 


DIVIDENDS DECLARED, 


Amount 

per 

share 


For Period, 


Payable on or after. 


Names of Companies. 


Half-year ended 31-12-34 
Ditto 
For 1934 

Year ended 31-12-34 
From 1-7-33 to 31-12-34 
Half-year ended 81-12-34 
For 1984 
For 1934 


ISth March, 1985 
14th March, 1985 
Ditto 

15th March, 1985 
Ditto 

19th March, 1935 
19th March, 1985 
Ditto 

Ditto 

Ditto 

21st March, 1985 

22nd March, 1985 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 


From 1-7-29 to 30-6-81 

Half-year ended 81-12-84 
Ditto 

For 1934 

Half-year ended 81-12-84 
Ditto 
Ditto 
Ditto 
Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Half-year ended 81-l?-34 
Ditto 
Ditto 

Year ended 31-10-34 

For 4 years ended 81-10-34 

Half year ended 81-1-35 
Ditto 

Final for year ended 31-12-34 

Final for year en#ed 31-12-34 
Ditto 
Ditto 
Ditto 
Ditto 

Final for year ended 31-10-34 
Ditto 


As. 12/5 
As. 31/5 

Bs. 7 
As. 2 
Ks. 3-4 
As. 4 
Hs. 8-8 
4 Anna 

As. 2 A 
As. 6 j/ 
Bs. 3-4^*^ 
As. 2 
As. 12 
As, 4 
Bs. 2-8 
Bs. 1-12 
Bs. 3-8 


Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

22nd March- 
Ditto 
Ditto 


26th March, 1935 
Ditto 

27th March, 1935 
Ditto 

SOth April, 1985 


s= Shillings 


t=Iiess Income Tax 
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RESERVE BANK ACT AND 3| PER CENT. PAPER 


It is argued that securities of any maturity mean 
securities maturing on a definite date* If this had 
been the intention, the description used would have 
been "'of any fixed maturity/' 

As it is, this section must really be read in con- 
junction with section 33 (3). 

Section 33 deals with the assets of the Issue 
Department. Subsection (3) runs as under: 

remainder of the assets shall be held in 
rupee coin, Government of India rupee securities of 
any maturity and such bills of exchange and promissory 
notes payable in British India as are eligible for pur- 
chase % the Bank under sub-clause (a) or sub-clause 
(b) of clause (2) of section 17 or under clause (1) of 
section 18 : 

Provided that the amount held in Government of 
India rupee securities shall not at any time exceed 
one-fourth of the total amount of the assets or fifty 
crores of rupees, whichever amount is greater, or, with 
the previous sanction of the Governor General in 
Council, such amount plus a sum of ten crores of 
rupees.” 

It is known that the Paper Currency Reserve 
contained a parcel of 3I per cent. Paper and 3 per 
cent. Paper. It is obvious that these securities ate 
to be transferred to the Issue Department of the 
Reserve Bank. 

How is this transfer possible if the words ‘‘Gov- 
ernment of Ind’"a rupee securities of any maturity" 
in section 33 (3) should mean securities with a fixed 
maturity, that is to say, should exclude 3-J per cent. 
Paper. 

Our interpretation is confirmed by the following 
telegram which, to our query, we have received from 
a well-known Bombay authority in these matters: 

^ "Section 17 (8) should be read in conjunction 
Sections 33 (3) and 35 intention legislature clear 
otherwise transfer Rupee securities in Currency 
Reserve would not be possible. Submit any maturity 
cannot mean any definite maturity.". 

We also understand, from ^ a phone message from 
the Western Capital, that the same view is held in 
other authoritative circules. 

3-| per cent. Paper is not irredeemable. It is 
matui'able on three months' notice by the Government. 

If the lawyers say that such is not the interpreta- 
tion of the section, we will say with Bumble that the 
law is an ass. 

Anyway, the Reserve Bank and or the Govern- 
ment must do something in the immediate future to 
retrieve tiie position in the giltedge market. As soon 
as the Finance Member has the budget off his hands, 
he must give his attention to the New Loan planning. 
In the course of this month, the pro^ and com of the 
New Loan must be discussed ; and the type of loan 
and its terms and conditions must be decided 

If the giltedge market continues in its present 
temper and mood, the New Loan, however adroitly 


We understand that the Reserve Bank of India is, 
at the very start, faced with a poser. Does the 
Reserve Bank Act empower the Batik to buy a security 
like 3i per cent. Paper which has no definite date of 
maturity ? 

^ The markets both in Bombay and Calcutta have 
been greatly excited over this poser ; and we shall 
not be surprised to hear that the Bank authorities 
are themselves considerably worried over the exact 
interpretation of the relevant section. It is possible 
that the difficulty of inte^retation is so great that 
legal opinion may be requisitioned. 

It seems to us, however, that this is a matter 
not for legal, but business, interpretation. 

The people who drafted the Bill knew little of 
business ; but real light will be thrown if the evidence 
which the bankers (particularly Sir Osborne Smith) 
gave before the Reserve Bank Select Committee be 
scrutinised. It was made clear in that evidence that 
the aim of the Bank in regard to investments was to 
secure maximum liquidity. It was also made clear 
that 3J per cent. Paper had the freest market and 
must be reckoned the most liquid security. We may 
say, definitely and categorically, that it was never 
the intention that 3I per cent. Paper must be ruled 
out of the portfolio of the Reserve Bank. 


GILT EDGED EASIER : AFTER , SHAEP .RISE 
OUTLOOK SLIGHTLY BRIGHTER 


(Special Cable) 

(From Gordon Cummings) 


London, April 3. 


out Edge easier after sharp rise. 

Industrials and Golds make mixed showing. 
Base Metals actively strong. 

Outlook slightly better. 

Expect moderate recovery. • 


It is now, however, pointed out that Section 17 
(8) prevents the Bank from buying 3I per cent. 
Paper. 

This section reads as under: 

“The purchase and sale of securities of the Gov- 
erninent of India or of a Local Government of an}’ 
maturity or of such securities of a local authority in 
British India or of such States in India as may be 
specified in this behalf by the Governor-General in 
Council on the recommendation of the Central Board; 

Provided that securities fully guaranteed as to 
principal and interest by the Government of India, 
a Local Government, a local authority of a State in 
India shall be deemed for the purposes of this clause 
to be securities of such Government, authority or 
State. » 







fashioned and however alluringly presented, must 
meet with a cold reception. ^ ^ 

It will be necessary for the Fiance Member- 
necessary in his own interest— to do^ something ^ to 
transform the temper and mood of the giitedge 

market. _ , . t- x- a i 

He must do something. Quick. Energetic. And 

confidence-inspiring. . 

We believe, therefore, that succour to the market 
be far-ofE. Nor will it be meagre. 

The only succour which the market needs is the 
of the surplus stock of 3 l cent. Paper 


which is now, perhaps, swollen to Ps. 3 crores. If 
this is removed, giitedge will once more witness brigh 
days. If this is not done, we dread to think of the 
consequences. 

The Reserve Bank has the, power, the will, the 
ability, the resources and the obligation to do' it. We 
hope, it will. 

The Government have the power, the resources, 
and the obligation to do it. What they lacked was 
the will and correct perception. The new factor is 
the New Loan and the necessity it imposes on 
Government to do it. We now think, they must. 


Worth-While Investments i 
INDIA t 

CHEQUERED PAST ; BUT BRIGHT 
FUTURE 


BRITISH INDIA CORPORATION 


By *‘Watch-dog'' 

After the many prunings and re-castings to which 
the capital of the. British India Corporation has been 
subjected since 1921, the Company makes, in its latest 
balance sheet, excellent showing. Shareholders in the 
past regime suffered much loss ; but the shareholders 
in the new regime sjand, I believe, to make much 
gain. 

The British India Corporation was the result of 
the fusion, as from January i, 1920, of the following 
concerns: 

the Cawnpore Woollen Mills, 

;{fe) the, Cawnpore Cotton Mills, 

Engineering Company, 

(d) Cooper Allen and Company, 
the North West Tannery, 

(/) the New Egerton Woollen Mills. 

Or these , the Empire Engineering has been shut 
down ; the rest are thriving businesses, with their 
particular brand enjoying considerable repute in the 
Indian markets ' - ^ 

It is not necessary, for the purposes of this 
review, to discuss in detail the various schemes that 
have been put through, from time to time, for the 
reduction of capital. Suffice it to say that the present : 
position is that the capital plan of the Corporatij^ 
consists of Rs. 81 lakhs in 8 percent, cumulative pre- 
ference shares of Rs. 100 each ; and Rs. 44.15 lakhs 
in ordinary shares of Rs. i each. The total capital 
thus Rs. 125.12 lakhs. 

It Will be at once admitted that for a corporation 
which comprises a big-sized cottonmill, two big-sized 
woollen mills, one of the largest army boot and equip- 
ment factories in the world and one of the largest 
and most upto-date tanneries in the East, a capital 
of Rs. ij crores is an extremely conservative pro- 
position. 

The Reserve Fund amounts to Rs. 20 lakhs. 
Other liabilities come to Rs. 56 lakhs. 

On the assets side, land appears in the books 
at Rs. 2.95 lakhs ; buildings at Rs. 21.47 lakhs ; and 
plant and machinery at Rs. 15.69 lakhs. Inclusive 
of railway sidings etc., the net block comes to 
40.44*^ lakhs. 

It may be added that the gross expenditure on 
block inclusive of the original purchase price and 
additions thereafter, was Rs. 2,42 crores. The reduc- 
tion made through the capital reconstruction plan and 
depreciation allocations have so far come to Rs. 2.02 


crores. It will thus be seen that the mammoth con- 
cerns constituting the Gorporation stand in the books 
at the extremely low figure of Rs. 40I lakhs. 

This means that the allocation for depreciation in 
future balance sheets need be only for small amounts. 
This is a factor which is of great importance in assess- 
ing the dividend-earning capacity of ordinary shares. 

Liquid assets as at December 31, 1934, 
substantial. Stocks are valued at Rs. 62.97 lakhs. 
Stores and spare gear are Rs. g.07 lakhs. Book debts 
are Rs. 20.70 lakhs. Loans and deposits are Rs. 7.45, 
lakhs. Advances come to Rs. 3^86 lakhs. Invest- 
ments, which show a considerable appreciation at 
current market rates, stand in the books at Rs, 43.43 
lakhs. Cash balance comes to Rs. 24.03 lakhs. Total 
liquid assets are thus no less than Rs. lakhs. 

I have already stated that simdry liabilities come 
to Rs. 56 lakhs." Net liquid assets are, therefore, 
Rs. 115I lakhs. In other words, the entire capital of 
the Gompany is more or less in an absolutely liquid 
form. This is truly an amaring position. 

Turning to the profit and loss statement, the profit 
for 1934 was Rs. 18.06 lakhs. The carry forward from! 
the previous account was Rs. 5.02 lakhs. The total 
sum available was thus Rs. 23.08 lakhs, Rs. 2J lakhs 
is set apart for depredation. Preference dividend for 
one and a half years absorbs Rs. 9,72 lakhs. Dividend 
of two annas per ordinary share of Rs. x absorbs 
Rs. 5.52 lakhs. The carry forward to next 
is Rs, 5.34 lakhs. 

Judging from the results of the other cotton 
in Cawnpore, and considering the prospects of 
grant of protection to the Indian woollen industry, 
is safe to assume that the profits for 1935 will be at 
least as much as those in 1934. 

On this assumption, the preference dividend next 
year will require only Rs. 6.48 lakhs as no further 
arrears of dividend remain to be paid. This means 
that an additional Rs. 3.24 lakhs will be available for 
distribution on ordinary shares. This should enable 
the directors to increase the dividend by at least 
another anna per share ; or, perhaps, even by one and 
a half aniias. 

I must repeat that I have assumed that the 

^935 'will be the same as the profit in 1934. 
there is every chance of increased profits as the plan 
and machinery has been considerably improved 
Besides, there is the possibility of protection to the 
woollen industry. 

Even assuming that the profits remain the same, 
the dividend earned by ordinary shares will be three 
annas or possibly three and a half annas compared 
with two annas in 1934. 

The present market value of the ordinary shares 
is roundabout Rs. af. A dividend of three annas 
would work out to an yield of 7 per cent, tax free. 
An yield of three and a half annas would work 
to 8 J per cent. 

There is, thus, the certainty of increased dividend 
in the next year. With a company placed on 
strong basis, with the block appearing at such 
valuation, with ^ liquid assets so ample, wi 
prospects of business covered by the Corpo: 
a favourable basis, and with the certainty of 
dividend on ordinary shares on the results of 




the moment when the upward should start. For, start 
it must, sooner or later, sooner rather than later. The 
intrinsic position of jute mills continues the same as it 
was prior to the break in share prices. Nothing in 
the condition of mills has changed. There has been 
a change only in the max'ket temper. When market 
sentiment undergoes a change towards optimism, there 
should be a good rebound in prices. Favourite counters 
like Howrah, Kamarhatty, Kanknarrah, Reliance, 
Fort Gloster, Champdany, National and Clive are 
worth picking up at the lower levels. Even if prices 
do not show much rise, they yield substantial 
dividends ; and you get good return on your money. 
Whether as speculation or as investment, jute mills 
shares roundabout current levels must appeal to the 
prudent operator. 


working of 1935, the ordinary shares British Indian 
Corporation seem to be an attractive investment. 

The market at the present moment is under a 
,^dark cloud of gloom and despondency. It is the 
catastrophic fall in giltedge which has spread despair 
allround. But this cannot last long. Recovery is 
bound to take place in the near future. As and when 
‘ recovery sets in, one of the shares that should show 
instantaneous response is the equity shares of British 
India Corporation. 


without 


INVESTMENT BREVITIES 

I cannot understand why the shares of Cawnpore 
Sugar Works are quoting so low. They are now below 
Rs. 34. The dividend for 1934 was Rs. 3 per share, 
made up of Rs. i by way of ad interim dividend and 
Rs. 2 by way of final dividend. The dividend was 
free of income tax. A dividend of Rs. 3 on a share 
quoting Rs. 34 gives an yield of 8.8 per cent, tax 
free. It is, perhaps, one of the few instances where 
on a first-class share, so large an yield is forthcoming. 
The Cawnpore Sugar Works has two sugar factories, 
one distillery upcountry, and one refinery and 
distillery at Cawnpore. The Company has ample 
reserves and plentiful liquid assets. Its earning 
capacity is extremely satisfactory. In the light of 
these factors, this is one of the safest investment 
propositions which I can recommend. 

It is quite possible that investors have been 
somewhat scared by the dividend policy pursued by 
Begg Sutherlands. The latter did great harm to 
themselves and their popularity with investors by the 
way in which they sought to write off the entire 
earthquake losses in one balance sheet. This factor 
was responsible for a jumpy dividend record. Investors 
know that Begg Sutherlands are one of the best 
managing agents for sugar companies. They have 
confidence in their management. They know that 
concerns under Begg Sutherland's control make 
substantial earnings. But there is an impression that 
the dividend policy is much too stingy. We would 
strongly suggest to Begg Sutherlands that they should 
now take steps, by the creation of dividend equalisa- 
tion funds, to place dividends on a steady basis. If 
investors have an assurance in this regard, Cawnpore 
Sugars must be nearer Rs. 50 than Rs. 30. 


Standard Wagons have suffered a catastrophic 
fall. I would not be surprised if they register as 
sensational rise. They are, I know, getting substan- 
tial orders in this year's allocation of wagons by the 
Railway Board. 


Worth-While Investments 
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RADIATION LIMITED 


By R. Gordon Cummings 

Formed in June 1919, Radiation Limited is a 
holding company owning the entire issued capital of 
five of the leading companies manufacturing gas 
stoves, fires, lamps, etc. These subsidiary com- 
panies include amongst their productions a number 
of well-known patent cookers and fires, while they 
own a large number of up-to-date patents. 

The present anthorised capital is 000, 000, of 
which ;£3,350,084 is issued in shares, consisting 
of 1,087,525 6 per cent, cumulative preference and 
2, 262, SSd ordinary. Up to 1926 the issued ordinary 
capital was only ;£!, 545, 583, but early in 1927 a 
33-1/3 per cent, capital bonus was distributed, while 
at the same time further shares w'^ere issued. 

Both preference and ordinary dividends are paid 
in April and October. In the case of the ordinary 
interim payments for the last few years have been 
3^ per cent, followed by a final of 9| per cent. 

As shown in the following table, profits were 
little affected hy the recent industrial depreission. In 
fact, apart from one or two minor set-backs, there 
has been almost steady recovery during the last eight 
years ended December 31, 1934. 

Net profit after Ordinary percentage To 
Tax Pref. Div. Earned Paid Reserve 

1927 280,292 228,090 12,6 12^ Nil 

1928 279,651 227,449 12.6 12^ Nil. 

1929 295,997 243,795 13.5 12^ Nil. 

1930 295,292 244,722 14.0 12^ Nil. 

1931 293,754 244,816 14.5 12^ Nil. 

1932 288,785 239,847 14.1 12^ 100,009 

1933 299,965 261,026 14.8 12^^ 60 000 

1934 325,340 274,770 15.6 A. 15 Nil. 

A including 2|% bomis. 

The above figures represent only the dividends 
received by the parent company from its holdings 
in subsidiaries. As pointed out later, the subsidiaries 
retained last year almost £100,000 of profits in their 
own accounts, so that actually the earnings of the 
whole group were much greater than disclosed in 
the parent company’s annual report 

This company follows the excellent practice of 
giving a consolidated balance-sheet covering the 
affairs of the subsidiaries. The following two state- 
ments show the balance-sheet of the parent company 
at 31 December, 1934, together with comparative 


Champaran Sugar is another likely proposition. 
The present quotation is roundabout Rs. 2X, The last 
dividend was poor because of the earthquake losses 
being written off in that balance sheet. But the work- 
ing of the current season must show substantial profits. 
The capital is small. The reserve position is extremely 
satisfactory. Dividend for the current year must be 
anything like 25 per cent. There is clearly a margin 
of ten. points for rise in these shares. 


At the time of writing. Reserve Bank shares are 
quoted in the neighbourhood of Rs. 20 premium. I 
have received considerable enquiries as to whether those 
who have taken up these shares should wait for higher 
f)rices or must sell out at current rates. I have also 
received few enquiries as to whether* it will be 
advantageous to buy at the present rates. My own 
view is that the intrinsic value of the Reserve Bank 
shares is roundabout Rs. 125. Cautious purchases at 
present rates appear advisable. But I would not advise 
anyone to sell. Reserve Bank shares must not be 
made a speculative scrip. They are an investment 
good for holding. T must deprecate every attempt to 
create frenzied conditions in this counter. 


1212 


figures for the last two years of the subsidiary com- 
panies’ balance-sheets. 

K^dlatioit Id, 


tiabilities— 

Capital 

... 

8,850,084 

Creditors 

... ».» 

263,763 

Reserve 

... ... 

165,142 

P. & L. 


128,102 


total 

3,907,091 

Assets— ■ ' . 

Subsidiaries-Investments 


. 2,892,676 

Dae 


. 1,409,403 

Property 

■ .. 

. * 23,142 

$1,871 

Cash and Debtors 

... 


Total 

. 8,907,091 

Subsidiaries 



1984). 

1985. 


£ 

£ 

Assets — 

Property, Plant, etc. 

... 1,071,036 

1,136,686 

Cash, Debtors and Stocks 

... 1,631,546 
... *2,081,939 

1,580,594 

Investents 

1,875,473 

• total ■ 

... 4,784,561 

4,592,753 

^British Government securities, loans to Corporations, 

shares m Gas undertakings, 

etc., with total 

market value 

ill excess of above figure. 

LiabUlties— 

Debentures 

49,750 

50,050 

Creditors, etc. 

... 694,026 

671,196 

P, & D. Balance 

... 238,707 

138,923 

Cost of Radiation investment 


and advances 

... 3,802,078 

3,732,584 

total 

... 4,784,681 

4,592,753 


Dealing with the consolidated statement, 1934 
profits not distributed by the subsidiaries amounted 
to ;{^99,784. Over the last 16 years the subsidiaries 
have retained over £1,140,000 profits to strengthen 
their position and write off goodwill, patent rights, 
and various intangible assets, which in 1930 amounted 
to £901,724. These items have now been entirely 
eliminated, and, in view of the remarkably strong 
liquid position, the directors would be fully justified 
in distributing profits up to the hilt, 

A simple calculation shows that earnings on 
Radiation ordinary capital for 1934 instead of being 
15,6 per cent, were really 21.3 per cent. Taking 
the IRadiation profit of £274,770 after meeting pre- 
ference dividends, and adding £99,784 profits 
retained by subsidiaries, we get a total of £374,554 
available on the ordinary capital. Adjusting income 
tax, this sum, as pointed out above, equals 21.3 per 
cent., compared with a distribution of 15 per cent. 

Despite certain pessimism regarding increasing 
competition from the electrical industry, it is obvious 
from the directors’ statement in the latest report 
that sales again expanded during the past year, that 
the outlook is far from unfavourable. The Board of 
Directors have steadily followed a policy of progres- 
sive expansion. For instance, during the past year 
many improvements in apparatus were introduced, 
but without increasing the selling prices. As 
increased value is given to the public, every endea- 
vour is made to reduce manufacturing costs. 

For 1934 the net preference dividend was 
covered over times by available profits of the 
parent company. It is not surprising, therefore, to 
find that the £l shares yield only 4 per cent, at SOs. 
In the case of the ordinary, these have been marked 
down in price during the last few days owing to 
general market conditions. At the time of writing 
the shares can be obtained at 64s. to yield over 4.6 
per cent, on last year’s total distribution of 15 per 
cent. Both from the point of view of yield and 
prospects they are a most promising investment 
laolding. Sooner or later the directors will adopt a 
more generous dividend policy. 


BRITISH COMPANIES IN INDIA 


MERCANTILE AND NATIONAL BANKS 


By R, Gordon Ctimmmp* 

Two of the leading Indian BrnkB^-Mercantih 
Bank of India, and National Bank of India — report 
increased profits for the year ended December 31, 
1934. In the case of the Mercantile Bank profits for 
the past twelve months were £173,398, against 
£161,697 for 1933. Deducting £12,000 (£15,000 in 
1933) allocation to officers’ pension fund, the net 
balance is £161,398 (£146,697), equal to 16.4 per 
cent. (14.6 per cent.) on the paid-up capital. By a 
final payment of 6 per cent., the total dividend for 
the year on the A, B and C shares is again brought 
up to 12 per cent. ; £10,000 (£20,000) is written off 
premisp account; and £25,000, against nothing in 
1933, is transferred to contingencies reserve ; leav- 
ing £172,830 to carry forward, compared with 
£172,432 brought in. 

The 1934 profits compare with a recent high" 
record of £257,663 earned in 1925. For a number 
of years up to 1930, annual dividends were 16 per 
cent., while over the five year period to 1929 average 
earnings on the paid-up capital, after allocations to 
pension fund, were 24J per cent, per annum. 

The ma^ items in the 1934 balance-sheet, 
together with the comparable figures for 1933, are: 
----Cash and bullion £1,760,773 (£1,957,613), Govern- 
ment and other investments £6,107,952 {£5,968,124}, 
bills receivable ;^^1,837,611 (£1,699,898), and loans 
and advances £5,902,092 (£4,632,622). On the 

liabilities side, notes in circulation are up from 
£103,990 to £155,637, current, deposit and other 
accounts are £12,974,356 (£12,248,040), bills payable 
£537,746 (£416,628), and loans against security 
£450,000 (nil). Reserve fund is unchanged at 
£1,076,000, as also the paid-up capital at £1,050,000, 
comprising 30,000 A and 30,000 B shares of £25 
each, £12|^ paid-up, and 60,000 £5 C shares fully 
paid. 

The A shares are entitled to a 5 per cent, cumu- 
lative preferential dividend and to participate equally 
with the B and C shares after the latter have to par- 
ticipate equally with the B and C shares after the 
latter have received 5 per cent. Current share 
quotations in London are: — A. 31 ; B, 31 ; C, 12^. 

National Bank of India profits for 1934 come 
out at £460,309, against £450,783 in 1933. Once 
^gain £50,000 is appropriated to pension fund, but 
this time the dividend is only made up to 18 per 
cent., compared with 20 per cent, less tax for each 
of the three previous years. A sum of £50,000 is, 
however, written off property account, leaving the 
carry forward £309 higher at £250,099. As the 
interim dividend was lowered by 1 per cent, to 9 
per cent, the reduced final comes as no surprise. 
Making allowance for the pension fund allocation 
net earnings on the £2,000,000 paid-up capital 
equalled 21.2 per cent, in 1934, agaimst 20 per cent, 
in each of the two previous years. 

The present results compare with a recent record 
of £541,098 earned in 1927. For several years to 
1930 dividends were 20 per cent, tax free pet annum 
with annual earnings at over 24 per cent, up to 1928. 

Compared with 1933 each item of the assets, 
apart from bills, shows a decline, the principal 
changes in the balance-sheet being:— Cash and 
bullion £4,069,489 (£4,672,944), Indian Government 
rupee securities £5,109,764 (£5,585,774)^ British 

Government and other investments £9,522,178 
(£9,788,374), bills £4,280,728 0^3,553,507), discounts. 





loans, etc., ;£10,515,596 (;£10,805,737)> and accept- 
ances ;£35 1,155 {;£3S2,996). Amongst the liabilities, 
current, deposit, etc., accounts are ;£28,703,042 
(£29,636,308), and bills payable £756,189 (£760, 818), 
while the reserve fund remains at £2,f200,000, and 
the paid-up capital at £2,000,000 in £25 shares, 
£12'| paid-up. 

The shares are quoted at £44|-. 

IRRAWADDY FLOTILLA 

This Gusgow controlled company, udiich owns 
and operates a fleet of vessels, flats and pantoons on 
the rivers of Burma, reports a big increase in profits 
during the year ended December 31st, 1934. After 
providing fcr all charges, depreciation, insurance and 
income tax, net profits come out at £113,473, an 
incre:?se of £53,414 on 1933. To this figure is added 
£19,596 (£60,000 in 1933) from underwriting account, 


making with £31,461 (£41,002) brought forward 

from last year, a disposable balance of £164,530 
(£161,061). P'or the third successive year a final 
dividend of 3| per cent, tax free, again making 6 
per cent, tax free for the year, is being paid on ^ 
£2,160,000 ordinary stock. As the yearns distribu- 
tion takes £129,600, there is a balance of £34,930 
left to be carried forward. 

Pollowing a capital bonus of 50 per cent, in 
respect of 1927, profits for the ensuing two 
“were over £200,000 per annum, and dividends for 
each year were 10 per cent, tax free. In 1930 net 
earnings fell to £153,703, follow'^ed by a further sharp 
reduction to £36,867 in 1931. 

As regards business in 1934 the directors state 
that a number of small vessels was added to the fleet, 
principally to replace inevitable depletion. 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(From our Correspondent) 

Thursday evening, 

April 4, 1935, 

The slightly better tone which was in evidence in 
the Stock Exchange towards the close of the last week 
has not been maintained during the week under review. 
Government Securities although recovered considerably 
after their sharp fall during the last week-end have 
failed to maintain, their rise and at the time writing 
an all round easier feeling prevailed. Jute Mills 
shares following the weakness of the commodity 
markets and in S3i^mpathy with Government Securities 
have also ruled easier. Cottons remained dull and un- 
interesting while Coals showed no material change. 
Among Industrials there were no outstanding features 
and in several instances a further set-back in values 
was registered. Public utility companies' shares were 
quiet with sellers predominating, while no support was 
forthcoming in Engineering Companies shares and 
Sugars with the exception of one or two were general 
on offer. Teas continued quiet with only a small 
business passing. 

Government Securities During the last week-end 

3j per cent. Government Paper touched the lowest 
point of Rs. 87-10 and since then some recovery was 
made owing to better London advices presumably in 
view of the friendly Anglo German conversation in 
Berlin, On Monday Taper' opened at Rs. 89 and 
again a wide fluctuation was recorded the highest point 
touched being Rs. 90-9 and the lowest Rs. 89-10. On 
Tuesday again the rate moved upto Rs. 91 on the 
tumour that the Reserve Bank will soon continue open 
market operation. On Wednesday the market opened 
with buyers at Rs. 91-4 owing to further support forth- 
coming from London in view of the rise of 3 J per cent. 
Sterling Loan upto £93-5. On Thursday, the market 
ruled easier and sellers predominated and as a result 
Paper sagged to Rs. 90-2. At the time of writing 
however the tone is rather uncertain. 

As result of the weakness in Taper’ 3I Loan 
1947-50 and 4 per cent. Loan 1960-70 have suffered 
severely and at the time of writing the quotations 
are no better than Rs. 100-8 and Rs. 103-4 respec- 
tively. 5 per cent. Loan 1945-55 also receded to 
Rs. 115-8 and 3 per cent. Loan 1941 to Rs. 100-5. 

Only a limited business was reported in Medium 
and Short-dated Loans without much fluctuations in 
.rates. The Bank rate remained unchanged at 3J- per 
cent. 


Fixed Interest Bearing Securities, — The demand 
for (Pref.) shares appears to haye abated for the 
being and in several instances, sellers appeared, where 
there were buyers a few da3^s ago. Among Jute Mills 
issues there are sellers of Alliance (Pref.) at Rs. 125 ; 
Bally (Pref.) at Rs. 141 ; Howrah 'A' (Pref.) at 
Rs. 137; Lawrence (Pref.) at Rs. 145 and North- 
brook at the same figure. Hastings (Pref.) on the 
other hand, remained fairly stead}? at Rs. X20. Among 
other (Pref.) shares, Allahabad Bank (Pref.) was 
marked at Rs. 132 and New Victoria Cotton (Pref.) 
Rs. 4-10, Burrakur Coal (Pref.) recorded a deal 
Rs. 126. Bengal Telephone (Pref.) eased off further 
to Rs. 14-8 and Burn & Co. (6 per cent. Pref.) to 
Rs. Ill from Rs. 114. Indian Standard Wagon 
(Pref.) on the other hand, improved to Rs, 120 from 
Rs. 115. B. 1. Corporation (Pref.) changed hands at 
Rs. 140 ; Titaghur Paper (Pref.) (Rs, 40 paid up 
at Rs. 63 and Bengal Assam Steamships (Pref.) at 
Rs. 80. 

Only two deals were reported in Joint Stock 
Companies’ debentures though enquiry for first class 
issues continued. 7 per cent. (1919-35) GohptU’ T 
was marked at Rs. 100 and 7 per cent. (1922-52) 
Nuddea Jute Mills at Rs. no. There was no enquity? 
for Calcutta Port Trust and Municipal issues. 
Rangoon Port Trust, however, was on request but no 
business was reported owing to absence of sellers. 

Other Investment Stocks, — Imperial Bank’s shares 
remained steady at Rs. 1530 for the fully paid up 
issues and at Rs. 380 for Contributories. Central 
Bank’s shares were quietly steady at Rs. 35-4. A 
fairty large business was reported in Reserve Bank’s 
shares and the rate fluctuated between Rs. 118 
Rs. X2I. 

Among Insurance companies, only two deals were 
reported . A small lot of National Indian Life 
Insurance shares changed hands at Rs. 350 while 
Triton Insurance improved further to Rs. 233 cum 
dividend. 

Light Railwa^^s' section remained rather neglected. 
Among guaranteed issues, Katakhal Lala Bazar 
changed hands at Rs. 92-9 while among others a 
small lot of Arrah-Sasaram was mentioned at Rs. 61, 
Howrah Amta \vas marked at Rs. 102 and Shabdra 
(Delhi) Saharanpore at Rs. 128. 

Among other transport companies, Calcutta 
Tramways (Ordy.) was dealt in at Rs, xg w 
India General Navigation & Raihvays receded 
further to Rs. 109. 

Cottons. — Dull conditions have obtained in this 
section and only a small business was reported. 
Bengal Nagpur (Ordy.) was' marked at Rs. 15-4 aiid 


in view of tiie low level, this particular stock appears 
to be cheap. Kesoram (Ordy.) was quoted at 
Rs. 3-14. 

Coals. — ^The feature of this section, has been the 
revival of enquiry for Equitable (Ordy.) which frona 
a quotation of Rs. 35-8 steadily marked up to 
Rs. 38-12, although at the time of writing the rate is 
slightly easier at Rs. 38 on profit-taking. Amalgamated 
remained unchanged at Rs. 21-12 ; and Bengal kept 
steady at the decline at Rs. 257. Burrakur (Ordy.) 
was makred at Rs. 12-12, Bokaro & Ramghur at 
Rs. 8-2, Huiriladih at Rs. 14-12 ; New Manbhum at 
Rs. 63 ; Bench Valley at Rs. 49-4 ; Raneegunge at 
Rs. 5-4 ; Rewa at Rs. 14-4 ; Sendra at Rs. 13 ; South 
Karanpur at Rs. 5-4 and Standard at Rs. 29-12. 
Talcher on the publication of its report receded to 
Rs. 1-6. ' , ' 

Jutes. — In sympathy with Government Securities, 
Jute Mills shares opened steady on Monday with 
Howrahs at Rs. 59-2 and Karaarhattys at Rs. 580 
and as the session progressed owing to further support 
from ‘Paper’ rates moved at to Rs. 59-4 and Rs. 595 
respectively for Howrahs and Kamarhattys. Hessian 
market however did not give any support which on 
the other hand ruled easier owing to substantial increase 
of stock at the end of March which was quite contrary 
to market expectation. 

At the time of writing the tendency of the market 
was rather easier with Howrahs come back to Rs. 58-13 
and Kamarhattys to Rs. 583. 

Among other rupee 10/- denominations, Clives are 
now quoted at Rs. 34-4, Birla at Rs. 16-4, Hukum- 
chands at Rs. 14-8, Hooghly at Rs. 61-12, Nationals 
at Rs. 24-4, Presidencies at Rs. 5-4 and Reliance at 
Rs. 77. 

Among higher priced stocks, Anglo-India are now 
quoted at Rs. 515 ; Auckland at Rs. 248-8 ; Barnagore 
at Rs. 185 ; Bally at Rs. 240 ; Champadanys at 
Rs. 200 ; Delta at Rs. 390 ; Fort William at Rs. 353 ; 
Fort Gloster at Rs. 645 ; Gourepore at Rs. 724 ; Ganges 
at Rs. 347 ; India at Rs. 425 ; Kanknarrah at 
Rs. 501 ; Lansdowne at Rs. 192 ; ISfuddea at Rs. 62 
and Union at Rs. 543. 

Although the commodity markets ruled easier at 
the moment and Jute mills shares are following the 
trend of prices of Taper", the immediate outlook of 
this section must be regarded as quite satisfactory and 
with the approach of dividend time for March closing 
. we do not see further setback in values. On the other 
hand the Investors and operators should do well to 
pick up shares like Anglo India, Barnagore, Champ- 
daiiy, Delta, Fort William, Gourepore, India, Kank- 
narrah, Kamarhatty, Lansdowne, Nuddea and Union 
at the current prices. 

Electricals. — The enquiry for Public Utility 
companies shai'es appears to have died down and with 


BOMBAY TELEPHONE CO., LTD. 


NOTICE. 


Notice is hereby given that at the 13th Ordinary 
General Meeting of the Company held on the 2gth 
March, 1935, a Final Dividend of Rs. 2-8 per share 
equal to 5 per cent, free of Income Tax for the year 
ended 31st December, 1934, was declared on all issued 
shares of the Company payable to shareholders appear- 
ing on the Register as on the 22nd day of March, 
1935 and that such dividend will be paid by warrant 
posted to such shareholders on the 30th day of March, 
1935 - 

R. H. PARKER, 
General Manager and Secretaiy. 
Bombay, 29th March, 1935. 


the exception of United Provinces Electric shares for 
which there are buyers at Rs. 163 sellers predominatecL 
Benares Electrics were on offer at Rs. 15. Cuttack 
Electrics at Rs. 9 ; Dacca Electrics at Rs. 18-8 and 
Mirzapore at Rs. 7. 

Engineering companies shares 
attracted very little attention of the market. Arthur 
Butler (Ordy.) changed hands at Rs. 11-4 *, Bengal 
Iron was easier at Rs. 3-13. Bum & Co., (Ordy.) 
receeded to Rs. 272 from a quotation of Rs. 30X, 
Indian Iron & Steel was quiet at Rs. 6-4 and Indian 
Standard Wagon (Ordy.) at Rs. 52-8. 

Miscellaneous. — ^No leature of outstanding interest 
was revealed in this section. B. 1 . Corpn. (Ordy.) 
was marked at Rs. 2-12, Indian Cables at Rs. 3-15 
British Ceylon Corporation (Ordy.) recorded a deal 
at Rs. 10. Titaghur Paper (Ordy.) was marked down 
to Rs. 20-8 and Midnapore Zamindaty (Ordy.) to 
Rs. 65 from a quotation of Rs. 69. Bisra Stone and 
Lime, on the other hand advanced to Rs. 75-8 tlius 
making a rise of about 18 points over the last tested 
rate. Reliance Firebricks were easier at Rs. ii on 
profit taking-~-Burma Corporation remained steady at 
Rs. 6-2 and Delhi Flour at Rs. 5-X2. 

Sugars. — ^This section was rather erratic while , 
there are a few buyers for Balrampur round about , 

_ Rs, 22. Sellers predominated in Cawnpore, Buland, 
Raza and Samastipur. Murree Brewery was also on 
offer at Rs. 190. There are sellers of Punjab at 
Rs. 304 and Garew at Rs. 19-8. 

Teas. — Only four deals were reported in this 
section. Dauracherra changed hands at Rs. 11-4 ; 
Oodlabari at Rs. 34 ; Rannegunge at Rs. 4-2 ; and 
Singeil at Rs. 84, Xondon Market is keeping very 
steady and some enquir}^ for shares is expected locally 
before long. 

Friday Evening. 

Government Securities. — ^3-^ per cent. Government 
Paper opened this morning at Rs. 89-14 and as the 
session advanced the piice eased off to Rs, 87-10 due 
to lack of support. 4 per cent. Loan (1960-70) 
changed hands at Rs. 103-3 5 per cent. Loan 

(1940-43) at Rs. 108-2. The tone is quiet at the close. 

^ Jutes. — ^A further setback in share values was 
registered today and prices are substantially below 
yesterday’s ruling rates, Howrahs after opening at 
Rs. 59 were marked down sharply to Rs. 57-12 owing 
to 'bear’ pressure and lack of outside support but 
recovered again to Rs. 58 at the close. Kamarhattys 
were also moved back to Rs. 575. Anglo India receded 
to Rs. 505 while Fort William kept steady at Rs. 354 ; 
Bally at Rs. 240, The market closed quiet but steady.. 

Miscellaneotis. — Imperial Bank’s shares eased off 
to Rs. 1515 for the fully paid up issues and contribu- 
tories changed hands at Rs. 380, Dunbar (Ordy.) 
marked down to Rs. 102-8, 

There was no change to report in Coal shares. 
Equitables (Ordy.) clianged hands at Rs. 38-4. 

Among others, Indian Standard Wagon (Ordy.) 
was better at Rs. 55 while Titaghur Paper was quoted 
down to Rs. 20-4. 


BOMBAY STOCK EXCHANGE 
(By Wire) 

(From Our Correspondent) 

April 5, 1935. 

Money Market.— Mjouqy was easy with intercall 
fluctuating between i| to’ 2 per cent. 

Exchange. — The market was quiet with Banks 
selling T. T. at is. 6 3 1 326. for Ready ; is. 6 i/i6d. 
for April ; is, 6 i/32d. for May-June ; and is. 6cL 
for July-December. 

Govt. Securities. — After the fall of last week, the 
Rupee Securities market showed some signs of improve- 
ment and per cent. Paper was done as high as 
Rs. 91-5. But later, on heavy liquidation Rupee 
Security market tumbled down again as low as 
Rs. 87-15 at the close. 1945/55 were lower 'at: 
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Rs» 114-12; 1960/70 easier at Rs. 103; 1941 at 
Rs. loo-i ; 1947/50 at Rs. 100-12 ; 1943 at Rs. 104-14 ; 
1955/60 at Rs. no ; 1935 at Rs. 100/10 ; 1939/44 at 
T Rs, 107-6 ; 1940/43 at Rs. 108-6 ; 1938/40 at 
Rs. 107/10 ; Bombay Development at Rs. loi-io. 
r Shares.— These have witnessed very sensational 

falls in all sections of market particularly in Steels and 
Hydro Electrics on acGount of persistent weakness in 
Securities and heavy liquidation of holdings partly 
attributed to distress selling. 

In sympathy with other sections, lead- 
ing scrips in this section, have lost a considerable 
number of points at close. Bombay Dyeings closed at 
Rs. 862-8 ; Central India at Rs. 315 ; Century at 
Rs, 275 ; Colaba at Rs. 127-8 ; Gokak at Rs. 181-4 ; 
Kohinoor at Rs. 187-8 ; New Great at Rs, 142-8 ; 
Swadeshi at Rs, 199-6. 

E/ecM'cs.— This group had a severe fall at 
close with Powers down, by 100 points at Rs. 1,446-4 ; 
Andhras were down by about 115 points at Rs. 1,542-8 
and Hydros at Rs. 160. 

Since fall is overdone, we feel that Hydros and 
Andhras are very attractive for investment at current 
levels. The earning of Tata Power Company for 
the month of March is higher than February . 

Ifon & Steel . Shares have given a rude 
shock by precipitous fall in Ordinaries and Deferreds. 
Ordinaries and Deferreds which were around Rs. 144 
and Rs.: 650 in the beginning of the week, on account 
of panicky selling, were done as low as Rs. 125 and 
Rs. 540 though closed slightly better at Rs. 128-4 and 
Rs. 565 respectively. 

As mentioned last week, we feel that there is no 
need for this kind of panic stricken feeling since the 
position of Iron and Steel Industry is exceedingly good 
and we hear prices of steel goods have maintained 
the same rates as were ruling a few weeks ago, inspite 
of Belgium devaluing its currency by the extent of 28 
per cent. Further the production figures for the 
month of March have been encouraging. Production 
figures in pig iron are 78,900 tons ; steel ingots 88,170- 
tons ; finished steel 54,400 tons. We feel that the fall 
has been overdone and therefore, think this is an 
opportunity for genuine investors to begin picking up- 
Ordinaries and Deferreds round about current levels. 
Tata Second Preferences have also suffered a fall and. 
closed at Rs; 160. 

Cements. — ^With the exception of Bundis, all other' 
cement shares followed the general trend of the market* 
Bundis after being done as high as Rs. 47 closed at 
Rs. 45. There is a possibility of this company pay- 
ing an increased dividend as well as distributing one* 
bonus share for every four shares held. We, therefore, 
feel that there is good scope for capital apprecia.tion 
in Bundis. Indian Cement Company, for the year 
ending December 31, 1934, has made a profit of 
Rs. 464,360. After allocating Rs. 100,000 for Depre- 
ciation and Rs, 100,000 for Reserve for replacement of 
obsolete machinery and Rs. 9,000 for bonus for staff, 
the Directors have recommended a dividend of Rs. 16 
per share, free of Income Tax, i.e., 10 per cent, per 
annum. The Company's capital has been reduced from 
Rs. 60,00,000 to Rs. 46,33,260 on and from 24th 
November, 1934. 

Gwalior closed at Rs. 111-4 ; Indian at Rs. 377-8 ; 
Katni Deferred at Rs. 1,470 ; Katni Ordinary at 
Rs. 371-4 ; Okha at Rs. 221-4 ; Punjab Ordinary at 
Rs. 24-12 ; Shahabad at Rs. 392-8 ; and United at 
Rs. 8i.' ^ 

Possibility of Holland following 
the footsteps of Belgium by devaluing its currency and 
also the general weakness in the market contributed to 
heavy fall in Bombay Burmas and Belapur Sugars. 
Belapurs were down by 50 points and closed 
at Rs. 267-8 I Bombay Burmahs about 50 to 60 points 
^ at Rs. 342-8. Petrols have sunk lower to Rs. 3 and 

\. Telephones to Rs. 107. Trams were down to 

0,. Rs. 152-8 ; Constructions were lower at Rs. 73. 

Banks & Insurance. — ^This section in no way fared 
better than others. Imperial fully paids were consider- 
ably lower at Rs. 1,465 and partly paid at Rs. 377-8 ; 


Bank of Indias at Rs. 114 compared to Rs. 121 in the 
beginning of the week. Barodas closed at Rs. 55 ; 
Centrals at Rs. 34-6 and Unions at Rs, 5-3. 

Oriental Life was steady at Rs. 4,300 ; N 
Indias lower at Rs. 41-12 ; Vulcans closed at Rs. 6. 

' ■ A CORREGTION ■ . ' 

We regret that in the last week's report 
Bombay, a mistake has crept in. On column of page 
1126, it was mentioned that "'the Governor General-in- 
Council has no powers to increase or decrease 
duties in any emergency of this kind under Steel Pro- 
tection Act of 1934.'' It is obvious that the negative 
is out of place as it can hardly fit in in the context. 


MADRAS STOCK EXCHANGE 
(By Wire^ 

(From Our Correspondent) 

Madras, April 5. 

The securities market was erratic during the 
period under review owing to bad political news and 
the nervousness on the part of holders. A heavy slump 
was witnessed about the close of last week. Paper 
one time touched Rs. 88-8 whilst 1960-70 loan was 
quoted as low as Rs. 102-8 sellers. Excepting Paper, 
business in the others was practically at a standstill. 
In the absence of buyers this market still appears to be 
holding a considerable stock of Paper and 1945/55 loan. 
Owing to rumours of a rise in the Imperial Bank of 
India rate, the demand for short and medium dated 
loans w^as negligible. While the rumour has proved 
groundless, tightness of money explains the iistlessness 
displayed in the giltedged section. Mysore loans have 
been practically unsaleable during the week. The gilt- 
edge market is not likely to regain a healthy appearance 
until the political situation in Europe settles down and 
more definite news is available about the Imperial Bank 
of India rate. The preference share market was dull 
with sellers of Spencer '"B" preferences pressing the 
market around Rs. 12-8, 

Public utilUies. ~These were in fair request with 
West Coast Electrics done at par* Vellores were in 
keen demand around Rs. I3|^ with no sellers whatsoever 
in the market. Rangoon Telephones were done at 
Rs* 13-8 and Madras Telephones at Rs, 21. 

Mills . — ^These shares were erratic following the 
course of raw cotton. Deals included Buckingham and. 
Carnatics at Rs. 206 and Cambodias at Rs. 14 Cum 
dividend. Showing loss of As. 6 Sitarams were, 
marked at Rs. 60. 

Cements and Sugars . — ^These were dull. Cement 
shares on balance showed a loss whilst amongst sugars, 
India sugars slumped from the previous level of 
Rs. 9-8 to Rs, 8 with further sellers out. Several holders 
hope that the company will issue a statement explaining 
the position of the company. Deccan Sugars declared 
a final dividend of 20 per cent, making 30 per cen 
increase of 10 per cent, over the previous year, 
shares were dealt in at Rs. 305 cum dividend and 
appear cheap. 

Plantation.— The planting section was neglected. 

Miscellaneous . — This section was neglected* The 
week closed in all sections with an uncertain under- 
•'tone. ■ 


LONDON STOCK EXCHANGE 

The stock exchange was not quite free from the 
effects of the European political situation and the 
difficulties of the ''gold bloc.*' Giltedge was inactive 
during the early part of the week, but there was some 
sharp recovery on Tuesday, 3| per cent* Indian Stock 
1931 advancing from 92| to 93 ; 4i per cent. I950-— 55 
from 1 13| to 114 ; per cent. British Consols from 
85| to 86 J and 34 per cent., Conversion Loan from 
105| to 106|. These were inactive again on the 

{Continued on page XB48) 





POLITICAL DEVELOPMENTS PLAY 
HAVOC IN STOCK MARKETS 


PRECAUTIONARY MARKING DOWN 
BY JOBBERS. 


By R. Gordon Cutnnungs. 


By Air MaU. 

Special for “INDIAN FINANCE” 

LoBdon, March 26. 

During Ae.week under review Stock Markets 
nave again been over-shadowed by political and 
currency uncertainties. Up to Thursday last most 
sections, apwt from gilt-edgedj which developed 
decided^ weakness on the general uncertainty and 
some irresponsible selling, maintained a firm 
apearance vnth only fractional changes up or down 

® closing of 

specuIatiTC commitments and a decided lack of public 
support there was an all round decline in practically 
every market during the course of Friday Accord^ 
note ™ Account finished on a distinctly dull 

Despite little improvement in business the new 
Account has opened with a brighter appearance. 
It remams to be seen, however, whether the present 
firmness is merely “a flash in the pan” or the com- 
menceiuent of sustained but steady recovery. All 
■will depend on the outcome of the various political 
-discussions and developments now in progress in 
■Germany, France, Italy and Belgium. Certain 
operators not wanting in courage are buyino- 
moderate lines of first class stocks on the view S 
the foreign political outlook is more hopeful. Their 

courage deserves to be rewarded. 

fetish Funds, ai Per cent. Consols 
close at 864 after being lower, while s per cent. 
Conversion Stock and 3 per cent. IFar uLa have 
recovered to the common price of I05J. India Stocks 
are in places firmer after earlier dullness. 

In the foreign market, Belgian issues have 
weakened on the political developments in that 
country. Japanese loans are lower on balance. 
Brazilian stocks have made a mixed showing, but 
German loans close firmer. 

After increasing activity at higher prices on the 
relatively satisfactory traffics showing a smaller 
total decrease of ;C25,000, Home Rails have lost the 
greater part_of recent gains on fresh uncertainty as 
to the likelihood of the Companies’ rating assess- 
ments not being reduced. The recent decision in 
favour of the Southern Railway is to be the subject 
of an appeal to the House of Fords. 

Amongst industrials there have been, apart from 
Aircraft shares, no upward movements, although in 
most instances prices at the close are, fortunately, 
mgtier than on Friday evening. Imperial Chemicals 
are 35s. 6d., Dunhps 47s., Imperial Tobacco 13Is., 
Bnhsh American Tobacco Ills. 6d., Courtaulds 49s. 
d. and Boots Drug 47s. One fears of increasing 
comptition should Belgium leave the gold standard’. 
Brick shares, under the lead of London Brick which 
are down to 77s., have been weak. Ford Motors at 
s. have not responded to the resumption of 
dividends, with a payment of 5 per cent, after a lapse 
or ioiir years. 

t, Iron, Goal and Steel section finishes firm 
alter earlier uncertainty on po.ssible Belgian develop- 


ments discussed below. Siewarts and Lloyds 

ttX “• 

A particularly bright feature has been an 

the firmness of 

coranwdity. late and Lyle are 100s., Reynolds 
Brothers 2ds, and lllovo Sugar 36s. 

1 exception South African 
ft 41? /fi ^ If obtainable 

witiT IiMroJ)ca« Investment, together 

Ei<^rksdorp 6s. 3d. 
be worth picking 

fa ■ mining shares Champion Reef are 

57s. and Ooregum 
Afrip!? ? d After earlier firmness West 

^meWhnt ^T, Au.stralian gold shares are 
s mewhat fiimer, CommonweaUh Mininjr have 

5MnnT in*° « to issuf 

8/0 tor proportion of one new share at 

S/0 for every seven shares now held. For the first 
time on record the production price of gold has been 

fixed for March at 146s. an ounce-an Lrease of 4s 
on the price for February. r^wrease or 4s. 

brivhtor?l sections the tone is much 

Dngliter .on the sharp recovery yesterday in the 
prices of all metals. Burma Corplaiion Lve 
outstanding with a rise to 9s. 3d. Copper shares are 
1 higher on the likelihood that restriction of output 
will soon become an accomplished fact. Tin is the 
only section which has not responded to the recovery 
^ metal. On consideration of the 

Oil shares m-e somewhat firmer following earlier 
uncertainty.^ Ofificial dealings have recommenced in 
Mexican and Canadian Eagles at around the common 
price of 4s. each. ^ 

<!Tiar? been seen in rubber 

shares on a slight recovery to 5|d. in the price of the 

commodity Tt ^ IS expected that the restriction 

Tp 4™^ m the very near future 

leas are hesitant. 


Politics and Stock Markets. 

^ I have already pointed out in my opening para- 
graphs that political developments have played^ Imvoc 

Iv D?ic? the past week. Fortunate- 

been lowered so much from a 
hv towir^^^“- precautionary marking down 

& T°“ “ Gomplete absence of business. 

Sltof • ff I'ftle serious 

-ellmg , aud if the comments of one of my jobber 

t.arJ'S'SoSf S ^u'ch“usLsf 

In my opinion too much is being made of the 

!>«» taoF IS 

Sal -‘r. '>‘“5 “ 

omciai army, so what is the difference between 

Co?inf hide an obvious fact, 

^ming as it did on top of other developments the 

speculators 

thp ■Rii 1 " f • ' political air cleared and 

the Budget is matter of the past, there is little Hkeli- 

maricete^ even moderate activity returning to stock 

first repeatedly advised readers to hold on to 

ill? f ^ scared into hasty 

fwu T' • ^ Gonfidence in recovery 

will be justified over the next few months. ^ 

Profitable Gilt edged Switches. 

Despite the recent sharp fluctuations in the prices - 
of gilt-edged stocks the long-term outlook 4 for 
fioiu unfavourable. For reasons already advanced in 
previous notes, I am confident that money rateTwill 
lemain low for a considerable time. In fact, ' 


tlnj 
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tendency over the next year or so may be for a further 
reductiGn. 

Under the circumstances investors can now take 
^ a longer view and buy low interest stocks with more 
confidence. Below I give a table showing the fiat 
and redemption yields offered on certain high interest 
bearing stocks redeemable within the next few years, 
and the similar yields on some longer-dated lower 


interest issues, A. perusal of the table shows ^ that 
investors with confidence in interest rates remaining 
low for some years to come can, by making suitable 
exchanges, ensure a higher average inconie over a 
long period than they would obtain by holding their 
present high interest stocks until redemption, and 
then probably having to accept a 2^ per cent, or 3 per 
cent, or even lower rated stock in exchange. 


Yield. 


Stock. 


Conversion 5% 
Conversion 4| % 
Conversion 3|% 
Conversion 3% 
War Loan 3|% 
India 5% ... 

India 4% ... 

London G.C 5% 
Australia 3i% 
South Africa 3% 
Victoria H% 

London C. C, 2|% 


Redemption. 

Price. 

£. 

Mat. 

s- 

d. 

1944-64. 

123. 

4 

2 

6 

1940-44. 

112%. 

4 

0 

6 

1961or after. 

105i 

3 

6 

4 

1948-53. 

1051. 

2 

17 

0 

195 or after. 

1053^. 

3 

7 

1 

1942-47. 

llt>i 

4 

6 

9 

1948-53. 

109. 

3 

14 

1 

1940-60. 

1151. 

4 

8 

0 

1956 61. 

971. 

3 

8 

0 

1954-64, 

99%. 

3 

0 

6 

1929-49. 

98i. 

3 

2 

0 

1960-70. 

971- 

2 

16 

6 


Redemption. 
s» dp 
S 
‘2 
3 

10 
3 
13 
5 
5 
9 
0 
5 

17 


The redemption yield is calculated on the basis 
that each stock will be redeemed on the earliest of 
the dates given under the heading “Redemption.’’ 

It is obviously worth while for a holder of 5 per 
cent. Conversion Loan, or Ivondon County Council 
5 per cent, stock, bought at par, to take his profit 
and switch into any of the last four named issues. 

Tariffs and Belgium. 

It now appears reasonably certain that Belgium 
will have to leave the gold b^oc. She will be forced 
into this course mainly in order to protect her home 
industries. Until Great Britain instituted her present 
tariff system Belgium was a large exporter of a 
number of products to this country, but should .she 
leave the gold standard, with a consequent reduction 
in the value of the belga, her competitive position 
will be vastly improved. Hence, British industries, 
such as iron and steel, brick manufacturing and glass 
manufacturing, will be effected unless the Govern- 
ment increase the present tariffs. 

Aocordingly , we are likely to see some weakness 
in iron and steel, brick and glass shares, until the 
position is settled one way or the other. 

On the long-term outlook I still pin faith in the 
leading iron and steel shares. Purchases of UmfedT 
Steel Companies, Stewarts and Lloyds, Baldwins, B.nd 
Had fields ordina^ shares can be made with every 
confidence of seeine caprial appreciation by the year 
end. Holders of leading brick shares* such as London 
Brick Company and F orders should not sell at present- 
depressed prices. It is obvious that the British 
Government will not permit of rapidly progressing 
trades, being undidy affected by competition from 
abroad. The tariff on iron and steel imports has 
just been increased from 334/3 per cent, to 50 per 
cent., and the same course will, if necessary, be 
adopted in the case of other goods, 

A Low Priced Speculation. 

In the course of some recent investigations into 
the merits of shares in which there is not a very 
active market, I took the trouble of analysing the 
prospects of Antwerp Oil Wharves^ a company pro- 
viding storage and distributive services for petrol, 
vegetable and mineral oils, whale oil, etc., near 
Antwerp in Belghim. The issued capital is the 
modest one of ;£! 75,000, and until December, 1934, 
it consisted entirely of 5s. ordinary shares. Recently, 
however, a reorganisaticn was carried through where- 
by the old ordinary shares were split into preference 
and ordinary shares, with the result that there is 
now in issue /52,500 in 10s. 6 per cent, cumulative 
preference and 22,500, in 5s. ordinary shares. 

Since the company was formed in 1928 no 
dividends have been paid, although profits have been 


earned in recent years. In fact, the latter have 
steadily increased from £580 for the year to 
September 30, 1931, to £4,883 for 1933-34. The last 
balance sheet showed fixed assets £103,613, and 
liquid assets exceeding creditors, etc., by £6,664. 
There was outstanding, however, £17,963 preliminary 
expenses not written off, but against this item 
reserves and undivided profits totalled £12,240. 
The position is thus reasonably strong*. 

In future 6 per cent, on the preference capital 
will require £2,441 net per annum. As profits for 
last year were twice this amount the shares are a 
promising investment at current price of 9s. 6d. The 
5s. ordinary have good speculative possibilities at 
Is. 3d., particularly as turnover should now be im- 
proving, while if Belgium leaves the gold standard 
this should increase, and losses on exchange — costing 
£650 last yeax— should be reduced. My own advice 
is to buy equal nunihers of the pi'eference and 
ordinary shares— one preference and one ordinary will 
cost 10s. 9d.-— as by this means a good yield will be 
obtained, together with prospects of capital accretion 
in the case of the ordinary. 

Associated Portland Cement. 

According to the full report now to hand com- 
parable profits of 4 Portland Cement Manu-^ 

have come out better than the preliminary 
figures indicated. For the year to December 31, 
1934, the net figure, after allowing £25,000 extra for 
depreciation, or £145,139 more than for 

1933. From the 1934 profits, £42,752 is, however, 
deducted for writing down investments in sxtbsi- 
diaries. After allowing for the increase of 3 per cent, 
to 10 per cent, in the dividend, £1,239 is added to 
undivided profits, making these £171,819. Principal 
changes in the balance-slieet comprise a rise of 
£376,374 in advances to subsidiaries, and a net reduc- 
tion of £352,480 in fixed assets. Despite an increa 
volume of sales in both home and foreign markets 
selhng prices in both instances declined. The 
increased profits w^ere only obtained through a redxic- 
tion in costs. At 43s. the £1 units are a promising 
lock-up. 

Industrial Prosperity Gontinues !' 

Practically without cessation the flood of good 
annual renoris continues. The past week has seen a 
further big batch of satisfactory announcements, but 
owing to pressure of space I can only deal with the 
most important of the^e, which are: — 

Hoffman Manufachirinfr, producers of ball and 
roBer hearings, etc., net profits for 1934 were £85.944, 
an increase of /33.779 on 1933, After nay in g 10 
cent. (7| per cent.) on tire jC250,000 ordinary capital 


lut 
jane 

^without 




ail) is added to reserve and the carry forward 
by ;£19j069 to ;£69>597. For the past year 
on the ;£1 ordinary shares were 25 per cent,, 
7.8 per cent, in 1933, while the yield at 
42s, 6d, is 4f per cent, without allowing for the 
dividend included in the price, 

Cerebos, manufacturers of table salt and other 
specialities, made profits for the year to November 
30, 1934, £283,514,* including £14,733 (nil) from sale 
of investments, against £226,976 in 1932/33. As a 
ago, £50,000 is placed to reserve, but the 
dividend on £750,000 ordinary capital is higher at 
cent, less tax, against 30 per cent, tax free, 
earnings of 49 per cent, the £1 shares are 
fairly valued at current price of £9|. 

Salt Union ^ which owns various salt manufac- 
turing businesses and a controlling interest in Mersey 
Power, reports profits of £175,983 (£165,138) for 
1934. Dividend on the £800,000 ordinary capital is 
again 9 per cent., £30,000 (same) is transferred to 
contingency reserve, and £3,983 added to the carry 
forward. Earnings for 1934 were 14.4 per cent., 
against 12.9 per cent, in 1933. My previous recom- 
mendation of the shares, now 37s'. ex. dividend, is 
thus fully justified by these results, which were 
obtained in the face of increased competition from 
foreign importations of salt. 

Before charging directors fees (£3,806 in 1933) 
profits of Winterhottom Book ‘bleachers, dyers 

and book cloth manufacturers, were £221,696 for 
1934, against £167,176 in 1933. Although earnings 
for 1934 on the £1,497,150 ordinary capital were 
12.6 per cent, the total dividend and bonus is only 
increased by 2 per cent, to 10 per cent. The £1 
shares are not overvalued at 46s. 

Of the excellent electric supply earnings state- 
ments published this week, one of the most gratify- 
ing is that of Scottish Potver, which shows profits of 
£300,844 for 1934, compared with £269,366 in 1933. 
..Allowing for dividends on the further capital issued 
^during last year, earnings are suiSicient to pay 5 J per 
^oent. on the ordinary capital, again making 8 per 
-cent, for the twelve months. The £1 ordinary yield 
4 per cent, at 40s. 

Entertainment and Luxury Trades. 

Coming to the entertainment, luxury and retail 
trades several reports amply demonstrate that the im- 
provement in the basic trades of the country is 
increasing the spending power of the public. 

On the entertainments side Provincial Cinmaio-^ 
graph Theatres, which operates or controls 114 
theatres, cinemas, etc., throughout Great Britain, and 
is controlled by Gaumont British Picture Corporation, 
despite intensive competition, recovered some leeway 
during the year to January 31, 1935, net profits, after 
providing £91,000 (£34,000) depreciation, being 

£23,564 higher at £344,054. As for a number of 
years past, 15 per cent, is again paid on the £500,000 
ordinary capital, £65,000 (£42,856) is added to general 
reserve, and the carry forward is increased by 
£1,553 'to £122,834. Earnings on the 10s. ordinary 
shares, held by the controlling company, w^ere 23,5 
per cent. - 

Gaumont-British Picture Corporation, which has 
interests in a number of other film producing and 
theatre companies, is again paying a 3 per cent, 
interim dividend on the ordinaiy capital, while the 
other leading concern in the indnstiy^-Associated 
British Picture Corporation---is distributing 4 per 
cent, interim on account of the year ending March 
31. Despite these , satisfactory announcements Gau- 
mont lOs. ordinary at 11s. and Associated British 5s. 
ordinary at 7s. are speculative in view of the present 
intensive competition between these two groups. 

Upsons, boot and shoe retailers, report a sharp 
increase in profits from £108,403 in 1933 to £129,884 
for the year to December 31, 1934. The dividend is 
raised by 1 per cent, to 12 per cent,, earnings on the 
£425,000 ordinary capital being 21.9 per cent., against 


15.7 per cent, in 1933. At 43s. the £l shares give 
the attractive yield of 5| per cent. 

Although Maple and Company, the furnishers 
and general stores, made profits of £196,231 for the 
year to January 31, 1935, against £187,802 in 1933/34, 
the dividend on the £1,800,000 ordinary capital is 
again restricted to 5 per cent. The £i ordinary units 
are reasonably valued at 22s. 

Unfortunately my gloomy forecast of a few 
weeks ago on the outlook for the wholesale ware- 
house companies Js again confirmed by the 1934 
results of Faudels which disclose a loss of £10,933, 
compared with £8,842 loss in 1933. 

A Promising Lock up. 

On an earlier occasion I drew attention to the 
lock-up merits of sound Investment Trust equity 
shares and stocks. Satisfactory reports still continue 
to be published ; and amongst those recently issued 
that of Friars Investment Trust is worth considera- 
tion, not only from the point of view of increased 
revenue but lower investment depreciation. For the 
twelve months ended February 15th last net revenue 
at £21,328 is £4,277 higher than in 1933/34. Despite 
this improvement and an increase from 3 per cent, 
to 3.6 per cent.^ in earnings on the £750,000 ordinary 
capital, the dividend is restricted to 2i per cent., the 
same rate as paid for, the previous year. After 
writing £5,000 off investments, £8,202 is carried for- 
ward, compared with £6,734 brought in. 

Investments appearing in the balance-sheet at 
£1,291,819 had a market value of £1,013,284 at 
February 15tli last, thus showing depreciation of 
£278,535, or 21.56 per cent, on book cost. A year 
ago the corresponding rate of depreciation 27.41 
per cent. Deducting profits carried forward from 
this year’s figure, net depreciation is £270,000, 
giving the^ £l ordinary shares a break-up value of 
about 12s. 9d. each, as against their current market 
price of 13s. As the yield is 31 per cent, they will 
easily pay for their keep until pi'ofits show sufficient 
expansion to increase the dividend. In 1931 the 
distribution was per cent. 

Diamonds, Gold and Copper, 

One of the luxury trades most seriously hit by 
the industrial depression was the diamond industry. 
At one time there did not seem to be much hope of 
any early recovery, but recently a more optimistic 
outlook has been taken in view of the obvious ex- 
pansion in ^business. Within the last few days the 
five most important African diamond mining com- 
panies have published their annual accounts. In 
each case big increases in profits are disclosed— a 
sure sign that recovery is taking place in a tangible 
form. 

The most important statement is that of De Beers 
Consolidated Mines— iho, leading diamond producer 
in the world. This shows net profits of £768,683 
for 1934, against £128,589 in 1933. . After adding 
£905,866 brought forward, the disposable balance is 
£1,674,549. From this sum £636,237 is transferred 
to reserve, making it up to £2,000,000 while 
£1,038,312 is carried forward. No dividend is to be 
paid on the £2,000,000 of 40 per cent, cumulative 
preference capital, thus leaving four years arrears, 
equal to £3,200,000, outstanding from January 1931. 

In the case of the other four companies, all of 
which De Beers is interested in, only one— Cape- 
Coast Exploration — is paying a dividend despite much' 
improved profits, \ 

It is generally expected that some scheme will 
be put forward in the near future for dealing with 
the dividend arrears on De Beers preference shares, 
which are of the denomination of £2 10s, each. 
Hence, in the light of this hope and the improving 
prospect's they are a healthy speculation at £11 1. 

A cheaper and safer method of taking an interest 
in the diamond industry can, however,; be obtained 
through a purchase of Anglo-America^t Corporaiion 





ft. 


>of South Afxica lOs. shares, now quoted at 29s. 3d. 
This leading finance company, which holds large 
iinterests in De Beers and other diamond companies, 
has a widespread portfolio of investments in esta- 
blished and developing gold-mining properties, 
Rhodesian copper companies and other concerns. 
For the year 1934 profits, before charging taxation, 
•expanded by no less than ;£35vS,757 to i;829,235. For 
the first time since 1929 a dividend— 10 per cent.— is 
paid on the ;C 2 , 000,000 ordinary capital, and after 
providing for tax and directors’ fees, together with 
two and one half years’ dividend arrears of the pre- 
ferred stock, £600,000 is added to reserve and 
j£l 39,265 (;^482,030 in 1933) carried forward. 

Profits of ;,^320,875, against ;^390,491 are report- 
•ed by Nundydroog Mines, A balance of ;£1 0,113 
'{;{il0,253) is carried forward after meeting all expenses 
and paying 671* per cent. (85 per cent.) on the above 
'Capital. 

Turning to copper, prospects of a satisfactory 
settlement of the production problem now look 
reasonably certain. The Conference of leading pro- 
ducers at present being held in New York is, judging 
“by all reports, proceeding in a smooth and amicable 
manner. In view of the strong position of the 
Rhodesian companies, they should receive favourable 
consideration in any restriction scheme. I have pre- 
viously drawn attention to the lock-up merits of 
Rhodesian Selection Trust, Roan Antelope and the 
shares of other concerns. It certainly looks as 
though my faith is to be justified by steadily rising 
prices over the next few months. On the long-term 
view it would be difficult to find better speculations. 

Market Pointers. 

Bombay Gas Company is again paying a 4| per 
cent, final dividend on the ;£30Q,00D issued ordinary 
capital. With the 3| per cent, interim already dis- 
tributed this makes a total of 8 per cent, for 1934, 
or the same rate as paid for the previous four years. 
At 31s. the ;£! shares offer the attractive yield of 

per cent. 

The report for 1934 of British Thojfison-Houston, 
which is controlled by Associated Electrical Indus- 
tries, not only shows a sharp improvement in profits, 
but states that orders on hand at December 31 last 
w^ere substantially in excess of those at the end of 
1933. Owing to the general dullness Associated 
Electrical Industries ordinary have receded to 24s. 9d. 
ex. dividend — a bargain price. 

The full report of Associated Electrical shows net 
profits of ^325,238 for 1934, thus confirming my 
estimate of a fortnight ago. Of more importance, 
however, is the directors’ statements that output 
deeming 1934 was higher than in previous years and 
that orders in hand are considerably greater than a 
year ago. 

On some dissatisfaction with the February index 
of receipts, Cables and Wireless SJ per cent, prefer- 
ence stock has fallen to 82|-. Actually the index 
figure of 74.4 is an improvement on the January 
return of 73.2, although it is slightly below that of 
* 74.7 in February 1934, wffiich month, apart from 

December, was the best of last year. Holders of the 
preference stock should certainly not sell. 

In my cable of March 21, I advised a purchase 
of British Celanese 71 per cent, cumulative partici- 
pating second preference shares, now 15s. During 
the last few days there has been some very know- 
ledgeable buying of these shares, on which dividends 
are outstanding from April 1930, tints representing 
arrears of 7s. 6 d. gross. Once the dividend arrears 
on the first preference capital, outstanding from 
October 1931, are cleared off, I am confident that 
some scheme will be put forward to deal with the 
second preference arrears. I anticipate, in view of 
the brighter prospects, that the first preference arrears 
all be cleared off by the end of this year. If this 
proves to be correct the second preference look 
, ridiculously cheap at current price. 
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The full report of Vickers, the large steel, 
armaments, shipbuilding, etc., company, declares 
that net profits have risen from ^543,364 in 1933 to 
£613,261 in 1934. After meeting preference divi- 
dends and paying 6 per cent., against 4 per cent., 
on the £4,015,161 ordinary capital the carry forward 
is raised by , over £4,000 to £228,222. Accounts of 
Vickers-Armstrongs, one of the principal subsidiaries, 
disclose a greater increase in profits. Against 
£188,413 for 1933 the net figure for 1934 is almost 
doubled at £357,534. The latter figure does not, 
however, include any dividend on the investment in 
English Steel corporation, which concern utilised a 
1934 profit of £258,893 to clear off previously accu- 
mulated losses and to carry forward to the current 
year a small credit balance. 


THE BOURSES IN AIR MAIL WEEK 


Paris* 

Political factors were responsible for the dull 
session on the Bourse throughout the week under 
review. Prices were generally on the downward 
trend. The reintroduction of conscription by Germany 
accentuated the downward trend but it was by no 
means precipitous. The fall was later on checked by 
sellers coming in. The week closed dull with the 
continued uncertainty in the political atmosphere. 
Business was confined to reducing commitments by 
buyers and sellers. 

On the Parquet, Rentes and other Government 
issues were irregular. Industrials registered lower 
levels. Among Foreign Bonds 5 | per cent. German 
Young Loan declined sharply "to 380 and then to 
366 . 

Internationals were hesitant. Suez Canals were 
quoted on the last day at 18,645 and Royal Dutch 
Petroleums at 13 , 870 . 

On the Coulisse, Diamond Shares closed easy. 
The Gold Mining group remained without any definite 
tendenc^^ in the absence of fresh support. Oils were 
. weak. ■ . 

Beriitt* 

Almost all the markets were firm throughout the 
week under review excepting on the last day. 
Gei‘man armament and kindred shares showed good 
advances, on the introduction of military conscription. 
Banks and Industrials also improved. Farben- 
industries were quoted at one time at 144 , Siemens at 
^43l^ D 37 namit Nobles at 83 ! and Fords at 57 , Rayons 
and Shippings were better. 

On the last day of the week most sections were 
weak. Banks and Industrials declined but electricals 
were better. Rayons were dull and Minings improved, 
improved. 
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coming, bnt Professor Raymand Moley and other con- 
servative advisers indicated that the Rayburn Bill 
would be modified so as to permit present utility 
systems to remain intact unless the Securities and 
Exchange Conamission found that dissolution in parti- 
cular cases would be positively in the public interest. 

Columbia Gas and Electric Corporation 1934, net 
earnings were 25 c. per share against 51c. in 1933* 
Gash on December 31, totalled $19,500,000 and there 
were no bank loans. The Company is afraid of the 
disastrous effects of the Rayburn Bill on its natural 
Gas Operations. 

According to the Iron Age steel mill activity for the 
week was at 47 per cent, of activity compared with 
47.5 per cent, last week. The price of heavy melting 
steel scrap in Pittsburg has been reduced by 25c. per 
ton. Fresh orders are not forthcoming as they were 
expected. New buying is extremely light. The outlook 
is uncertain. 

The automobile industry are pursuing their pro- 
gramme of increased production. Ford Motors hayo 
declared a dividend of 5 per cent, less tax for the year 
ended December 31, 1934 on the ordinary stock. This- 
is the first payment since 10 per cent, less tax was dis- 
tributed for 1930. The 4,800,000 fully paid ordinary 
£i shares were converted into stock last July. Net 
profits for 1933 after tax depreciation, obsolescence 
etc. amounted to £742,2x6 Compared with a net loss of 
£725,917 for 1932. 

Net profits of Vauxshall Motors for 1934, show a 
substantial advance and a 75 per cent, dividend on 
the ordinaiy shares after a lapse since 1919 is likely. 
After providing for depreciation and tax, a total of 
£651,994 is available for dividend against £461,427 a 
year ago an increase of over £190,000. Considerable 
additions have been made to the factory. 

An increase in crude oil production was recorded 
in the week ended March 16, according to the estimates 
of the American Petroleum Institute. The daily average 
production was 2,608,400 barrels, compared with 
2,526,400 barrels daily in the previous week. 

Gasoline stocks on March 16, totalled 57,406,300 
barrels against 55, 923,000 barrels on March 9. 


WALL STREET IN AIR MAIL 
' WEEK 


BARGAIN HUNTING AND SHORT 
COVERING 


UTILITIES AND RAILS BETTER 


By Air Mail. 

Special for /INDIAN FINANCE^ ^ 

The Rayburn Bill more than the European unrest 
controlled the activities on the Stock Market and the 
week under review has been rather dull and business 
turnover small. Business news has not been quite 
encouraging enough. Prices fluctuated within narrow 
limits and Siere were occasional rallies owing to bargain 
hunting and short covering. Utilities behaved better 
in the expectation that the Rayburn Bill would be 
modified in some form or other before it became law. 
Rails were better in the hope of rate increases and wage 
reductions. American Telephone and Telegraph fell 
by 2| points on the news that President Roosevelt 
approved a $75,000 congressional appropriation for 
an investigatioon into the afiairs of the company. 
Wall Street was inactive on the last day, price changes 
being mostly fractional. The uncertain sentiment 
continues. 

On the Bond Market Government issues were 
irregular. Belgians were weak owing to the talks of 
devaluation. German issues fell sharply and Italians 
also were weak. The lower grade rail issues declined. 

Rail issues were better this week anticipating rate 
increases and wage reductions. Revenue freight car 
loadings are not impressive. A Senate investigation 
into railroad refinancing is urged by the Missouri 
Pacific Bondholders' Committee. He alleges that 
previous reorganisations have been for the benefit of 
bankers and speculative groups and not of the investor. 

The Senate was informed on March 21 that the 
Missouri Pacific reorganisation plan involved a fresh 
loan of $75,000,000, from the R. F. C. to place the 
system on a sure financiah basis. The Administra- 
tion's final intentions in regard to the railroads are not 
yet known and Mr. Eastman, the Co-ordinator is more 
in favour of reorganisation than mere temporary relief . 
The Retirement Act has increased costs and rate re- 
ductions have depressed income. The United States 
railroads have failed to earn fixed charges in 1934 by 
$35,000,000. 

The utilities have been the centre of attraction 
during the the past week. They were steadier and 
registered even some advances. There is keen specula- 
tion with regard to the passage of the Rayburn Bill and 
everybody hopes that the Bill should be modified before 
it was passed. It appears likely that the Supreme Court 
will uphold Judge Grubb's ruling against certain of the 
Tennesse Valley Authority's activities. A number of 
preminent individualists and representatives of utility 
managements attacked the Rayburn Bill before the 
House Commerce Committee on March 20. On the 
last day of the week rumours were again current that 
the Administration intended to modify its utility policy 
in an effort to restore Confidence to the business com- 
munity. No official statement to this effect was forth- 


Business Pointers. 

The Power out put last week totalled 1,728,323,000- 
kilowatt hours, an increase of 4.7 per cent, over the 
corresponding week last year and the highest figure 
recorded for the week since 1930. The final January 
figures show an advance of 9*6 per cent, over Tanuary 
^ 934 - 

The foreign trade figures for January show that 
exports totalled 1176,222,000 as compared with 
fip, 220.000 for January 1934, while imports totalled 
$167,002,000 against $135,703,000. 

The value of building contracts awarded for all 
cla^sses of construction in the 37 Eastern States during 
February was $75,080,000 compared with $99,770,000 
in January. 

fadings of revenue freight for the week ended 
March totalled 587,300 cars. This represents a decrease 
of 17,3^^ compared with the previous week, a 
decrease of 25,100 cars against the corresponding week 
of last year. 

_ The world stocks of refined copper decreased in 
February by 17,000,000 lbs. to 954,000,000 lbs. 
American stocks decreased 21,000,000 lbs. while foreign- 
stocks rose by 4,000,000 lbs. The apparent world con- 
sumption totalled 245,500,000 lbs. of which the United 
btates accounted for 79,500,000 lbs. 

^ decreased $69,000,000 in the week 

ended March 20, to $663,000,000. 
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Names, 


India 


Eamarhatty 

Kanknarrah 

Kelvin 


Jardine Skinner & Co. 


Jardine Skinner & Co 


McLeod & Co. 
Anderson Wright & Co, 
F. W. Heilgers & Co. 


Khardah 


Kinnison 


rtf Jji 


Adamjee 

Albion ... 

Alexandra 

Alliance 

Anglo-India 

Auckland 


Managing Agents. 


... A, H. Bawood & Co. Ltd. 
... Andrew Yule & Go., Ltd. 
... Begg Dunlop & Go., Ltd. 
.. Begg Dunlop & Co., Ltd, 
... Duncan Bros. & Co., Ltd. 
... Bird &Co, ... 


Ordy. 5^5 
Capital 


■sa c g, 

Yield Preference S ^*5 Rate 
% Capital 


t?.2' ,, 

iS rt Debenture hs <¥ Si 

Yield Capital U.'Sf 


Bally ... 
Barnagore 
Belvedere 
Birla 

Budge-Budge , 


.. Ceo. Henderson A Co,, Id, 
., Geo. Henderson & Co., Ld, 
... Andrew Yule & Co., Ld. 

... Birla Bros. Ld, ... 

.. Andrew Yule & Co., Ld. 


Cal. Jute Mfg. Co. D. Fodder ... 
Caledonian ... Andrew Yule & Co., Ld. 
Champdany James Finlay & Co. 

Cheviot ... ... Andrew Yule & Co., Ld. 

Ohltavalsah ... Mo leod & Co. 

Clive Birdie Co. ... 

Craig ... ... Begg Dunlop & Co„ Ltd. 


Dalhousle 
Delta ... 
Empire ... 

Fort Gloster 
Fort WUliam 

Ganges ... 

Gondalpara 

Gourepore 

Hooghly Mills 

Howrah 

Huknmehand 


Lansdowne 
Lawrence 
Lothian ... 


Kaiiiati 
National 
New Central 
Northbrook 
Nuddea ... 

Orient ... 

Presidency 

Reliance 
Saranugger 
Soorah ... 
Standard 
Titaghur 
Union ... 
Victoria ... 
Waverley 


Bird A Co. ... 

Andrew Yule k Co., Ltd. ... 
McLeod&Co. 

Kettlewell Bullen k Co. 
Kettlewell Bullen & Co. ... 

Macnelll&Co. 

Gillanders Arbuthnot k Co. 
Barry & Co. ... 

Gillanders Arbuthnot & Co. 
Jardine Skinner k Co. 

Sir 3. Hukumchand & Co. ... 

Mackianon Mackenzie k Go. 


' Bird & Co. 

■ Bird & Co. ... 

Andrew Yule & Co„ Ltd. ... 

Mackinnon Mackenzie k Co. 

F, W. Heilgers k Co. 

Andrew Yule k Co. Ltd. 
Andrew Yule k Co., Ltd. .. 
Blrd&Co. ... 

Barry & Co. ... 

Andrew Yule k Co., Ltd. 

McLeod A; Co. 

Jardine Skinner k Co. 

Thomas Duff & Co„ Ltd. ... 
McLeod & Co. 

Bird & Co. ... ... i 

Thomas Duff k Co., Ltd. ... 
Bird k Co. ... 

I Thomas Duff k Co„ Ltd. ... 
Begg Dunlop k Co. Ltd. ... 


30.00. 000 j 

12.00. 000 
6,00,000 

16,00,000 

49,20,700 

20,00,000 

20,00,000 

£ 276,000 

14.00. 000 
24,88,600 

18.00. 000 

4.00. 000 

9.00. 000 
59,16,400 

16.96.000 

10.05.000 

16.00. 000 

7.60.000 

16,00,000 

14,00,000 

6,00,000 

14,00,000 

14.00. 000 

8^82,100 

10.80.000 

24.00. 000 

4,20,000 

26,26,000 

30.00. 000 


100 418^4 

10 nm 


300 335 

SOO 1007 X 
100 729 

10 ’ 69J 
n X4 t | 


17.00. 000 

10.00. 000 
10,00,000 


10,00,000 

35.00. 000 
10,60,000 

8,00,000 

66,79,600 

24.91.000 

25.00. 000 

16.60.000 
£ 600,000 

7,00,000 

14.00. 000 

^£600, 000 

12.00. 000 
£ 400,000 
12,50,000 


100 490i 

30 24H 

100 400 

10 44| 
60 64 

100 205| 


£1 Sh, 67 
10 221 
100 372 

£1 sh. 67 


■, Rs. '' , 

Rs. 


Rs. 

Rs. 

Rs, % Es. 

11,70,000 

100 

7i 

1.30 

5*8 

— 

9,00,000 

100 

7 

187 

6*1 


9,00,000 

100 

7 

134 

6*2 

«, 00,000 « I06J 

15,00,000 

100 

6 

120 X 

4*9 


27,62,200 

100 

7 

166 

4*6 


10,00,000 

100 

7 

187 

6*1 : 

■ '■ 1 


20,00,000 

100 

7 

145 

4*8 

10,00,000 6 lOSi 

£ 200,000 

£6 

6 

66i 



7,00,000 

100 

7 

146 

* 4*8 

. 

23,63,600 

100 

7A 

ll5i 

8*5 

16,00,000 6i 1Q6J 

9,00,000, 

100 


146 

■ 4*8 ' 



1 10,00,000 100 

4 .« 

6 10,00,000 100 

8 6,00,000 100 

A 8,00,000 100 

0 ] ** A ” 

< 8 , 00.000 100 

' 10 , 00,000 100 

1 16,00,000 100 

8 6,00,000 100 

‘5 10,00,000 100 

‘3 14,00,000 ■jijQ 1 

’1 10,00,000 joQ i 

6,00,000 goo 

■$ 26,50,000 joo 

11,76,000 iA 

47.60.000 jaa 

. 40,00,000 tnn 


16,00,000 100 

16,00,000 100 

10,00,000 100 


7,60,000 100 

6,00,000 loo 

14.00. 000 100 

15.00. 000 100 


20,00,000 100 
£ 160,000 £1 
10,00,000 100 

9.00. 000 100 

£150,000 £ 1 

6.00. 000 100 

£ 160,000 £ 1 
16,00,000 100 


112 4,00,000 

7 163 4*7 

7 147i 4*8 

7 182i 6*3 12,00,000 

6 124 4,9 ... 


7 149i 4*96 




6 Sb. 30 4*0 

7 147 4*8 

6 Sh. 30 4*0 

8 821 


6,00,000 

10,00,000 


5i 103i 


49,58,018 

42,67,705 

26,97,696 

95,89,418 

199,63,972 

103,19,284 

79,28,756 
£ 982,689 
70,24,880 


' 14,42,879 

61,69,804 
1»88,T8,220 
78,60,421 


72,82,804 
42,76,488 | 


7 189 6*0 9,00,000 

7 162^ 4*6 

7 143 4*9 ... 

8 462^ 5*2 

1,11,900 

0 180 4*6 

10 20^ 4*94 
7 13 6*1 

7 142 4*9 

7” 110 6*4 41,10,000 

6 ■■ ... . 


... ... 64,63,368 

... ... 66,09,712 

6i i06| 63.37,488 

2,04,68,764 

... ... 60,50,273 

... ... 2,07,60,508 

6 108 53,37,860 

... 1,61,24,642 

... 31,07,805 

... ... 1,42,06,906 

8 112 1,93,80,886 


1,81,60,341 
108,48,276 
71,21,086 
1,21,99,887 
97,60,709 

16.00. 000 5i 103i 81,70,867 

64,00,887 

48,17,726 

1,38,16,767 

96,48,488 

... ... ... 25,65,826 

41,66,719 
... ... 40,51,881 

21,86,000 7 112 1,16,26,998 

... ... 64,99,892 

8,00,000 6 lOS 44,36,341 

87,26,491 
... ... £1,161,707 

43,61,901 
68,38,360 
£ 800,222 

22.00. 000 6J 104 98,02,378 

£678,948 

10.00. 000 7 109 56,95,620 



COMPANIES 


83,00,000 129,60,000 

63,32,246 25,06,040 


47,78,072 4.29,365 

67^33,248 21,69,816 


1,82,076 

23,88,664 

72,61,627 

36,31,421 

6,88,362 

51,78,900 

10,80,000 


1,98,600 

30,88,644 

84,21,212 

18,96,277 


10,89,781 

1,12,376 


60,42,643 

41,16,779 

27,51,800 


17,81,162 

21,26,010 

16,90,000 


120.80,000 

31,16,064 


77,29,992 

16,78,702 


1,05,27,246 , 
16,37,000 
1,66.39,300 


7,00.000 

28,49,438 

48,70,000 


14,90,000 
‘ 86,74,908 


17,43,174 

44,07,440 


71,17,442 

47,41,862 


100,74,938 

74,26,648 

43,08,400 

90,87,461 

79,88,767 


32,20.000 

47,00,000 

37,99,060 


61,61,281 
49,27,210 
21,68,728 I 


6.02,224 

16,90,628 

19,66,802 


70,24,760 j 


6,21,468 16,40,704 

22,01,416 20,96,438 


36,64,865 16,46,637 

86,60,993 14,26,209 


33,34,892 
12,30,666 
47,41,580 
B 690,162 
19,25,832 
46,63,869 
& 633,0X9 
67,89,047 
£ 406,000 
16,40,000 


11,51,080 
1,71,626 
47,47,608 
& 289,961 
4,10,000 
12,44,892 
£ 205,113 
20,58,324 
£ 107,348 
71,746 






e Liabilities Liq. assets 

Rs. Rs. 

Carry 

forward 

Rs. 

Looms 

hessians 

Looms 

sacking 

00 12,41,363 22,28,987 

49,124 

452 

200 

01 0,91,866 27,39, J’25 

84,619 

320 

178 

IS 2,50,026 17,74,993 

29,849 

288 

136 

84 12,85,749 34,68,900 

A8,246 

784 

448 

00 10,79,513 1,10,66,966 

1,72,743 

1673 

088 

40 14,68,284 18,39,207 

42,228 

' 488 

322 

68 1,89,980 36,93,964 

86,316 

576 

260 

81 £ 169,433 £ 701,769 

£ 10,699 

1083 

661 

so 5,27,386 20,69,980 

1,07,449 

601 

219 

S5 11,34,881 17,61,061 

: 7,887 

708 

693 

16 5,78,455 44,14,948 

59,728 

615 

476 

19 6,94,814 8,38,671 

14,623 

167 


14 9,82,198 33,61,208 

14,209 

841 

275 

2 6,84,804 88,81,047 

70,262 

784 

666 

7 10,21,792 14,2.3,689 

24,770 

480 

60 

18,17,728 19,38,680 

46,822 

124 

376 

I 8,30,049 33,69,723 

31,736 

646 

423 

6 16,62,823 7,84,246 

-4,34,115 

242 

126 

2 6,62,667 41,87,310 

71,908 

448 

318 

0 6,68,462 38,65,042 

98,613 

458 

321 

^ 1,88,017 19,34,263 

40,699 

218 

282 

2 3,81,178 28.07,860 

16,488 

1,098 

786 

2 2,31,134 25,44,106 

28,478 

685 

429 

^ 64,44,496 62,42,292 

64,168 

1,251 

1,068 

S 3,79,201 12,03,460 

1,67,767 

400 

2O0f 

0 2,22,990 1,07,65,133 

4,27,886 

960 

432 

4 3,66,936 23,22,990 

72,486 

200 

254 

0 9,97,906 58,89,471 

3,14,872 

1,144 

796 

1 27,88,437 27, 6’^, 187 

37,463 

1,894 

707 

2 45^72,934 1,23,95,109 

1.04,376 

, ' 622; 

664 

0 16,60,073 63,89,214 

2,86,644 

1,250 

547 

0 7,12,563 62,38,894 

2,68,469 

1,237 

290 

3 2,16,794 26,42,442 

1,83,668 

315 j 

387 

I 8,88,736 74,32,668 

18,7f0 

848 

609 

> 14,21,918 72,93,297 

6,66,783 

672 

678 

^ 4,09,444 27,86,812 

39,731 

624 

322 

[ 6,11,218 36,22,387 

91,668 

466 

884 

^ 2,99,123 17,13,647 

12,221 

261 

297 

» 76,^,040 33,42,914 

*-1,684 

623 

486 

18,63,231 24,36,593 

15,147 

411 

404 

4,50,933 45,06,467 

1,12,926 

569 

283 J 

8,86,019 36,61,486 

31,332 

418 

291 

4,48,421 34,91,697 

31,166 

362 

215 

5,24,563 28,59,279 

10,022 

644 

'■ 448 , ' 

8,09,770 14,49,538 

38,138 

561 

60 

7,76,824 11,75,402 

17,662 

286 

160 : 

6,07,040 67,08,700 

3,06,563 

024 

362 

£ 126,680 £ 896,106 

£ 94,988 

1,486 

628 

16,19,143 11,10,623 

31,000 

200 

196 ] 

5,64,026 32,04,102 

102,734 

367 

283 

£ 103,243 £1,165,424 

£ 37,203 

1,198 

596 

12,42,269 45,26,586 

100,319 

740 

586 1 

£ 85,088 £ 607,731 

£38.946 

898 

333 

19,37,250 17,03,877 

“■4,46,037 

304 

152 3 




DIVIDEND -AMOUNT POE ORDINjARY SHARE 
" 20(1 r ] 2nd f I 2od 


Accounts 
close on 


2nd 


2nd 

half 

Isb half 

half 

1933 

1934 

1934 

As. 4 

As. 6 

As. 8, 

5 

' 5 ;; ^ 

■ ' 5 

-.5 . 

5 

6 


O 

O 




April & Ocfc. 
June ife Dee. 


726 A dam joe 

101 Albion 


193 Alexandra 
266 Alliance 


10 Jan. & July 266 Alliance 

16 March & Sept, 234 Anglo-Indfa 


6 March & Sept. 222 Auckland 

6 March & Sept. 386 Bally 


6 March & Sept. 

Slst March 
0 June & Dec. 


As. 4 As. 8 March & Sept, 
7 ^ 7^ April & Oct. 


Bally 

Barnagore 

Belvedere 

Birla 

Budge-Budge 


... 

... 

... 

As, 12 


As. 8 

As. 4 

As. 8 

1 

As. 12 

Nil 

Nil 

Nil 

Nil 

Nil 

10 

n 

n 

10 

10 

n 

n 

10 

10 

10 

As. 6 

As. 10 

As, 10 

As. 10 

As. 12 

6 

5 

7i 

12i 

15 


1 June & Dec. 
12i May &; Nov. 

5 March h Sep 

6 May & Nov. 
June & Dec. 


Cal. Jute Mfg. Oo. 
Caledonian 
Champdany 
h evict 
hitavalsah 
Clive 
i Craig 


Dalhousle 

Delta 

Bmpire 


t\ March & Sept. 238 


Fort Qloater 
Fort Willsam 


Nli IV 
371 


2 | 2| March & Sept. 

60 Slst Dec. 680 

20 26 March & Sept. 431 


Oange® 

; Condajpara 
Oourepore 


31st March. 


If 1| March & Sept, 627 


Hooghly 

Howrah 


Nil 

Nil 

Nil 

Ni! 

As. 4 

. Nil; 

9| 

Nil 

0| 

9| 

10 

124 

224 

174 

17} 

10 

10 

174 

16 

15 


124 

15 

15 

16 

10 

10 

10 

10 

10 

16 

12} 

124 

15 

15 

Nil 

Nil 

Nil 

2} 

2} 

124 

10 

10 

15 

16 


9 | March As Sept, 264 


Hukumchand 

India 


17| June & Dec. 

15 June & Dec. 

16 June & Dec. 


STamarhatfcy' 

Kanknarrah 

Kelvin 

Khardab 

Kinnieon 


March 6s Sept. 
March & Sept. 
March & Sept. 


Lansdowne 
■ Lawrence 
Lothian 


Nil 

Nil 

'"Nil'. 

Nil 

Nil 

10 

10 

10 

12} 

12}^ 

As. 8 

As. 8 

As. 10 

As, 10 

As. 10 

7} 

7} 

10 

10 

10 

n 

1 

1 

li 

li 

Nil 

Nil 

mi 

Nil 

Nil 


March & Sept. 


March & Sept. 
April & Oct. 
June & Dec. 
March & Sept. 
March A& Sept. 


Naihati 
National 
New Central 
Northbrook 
Nuddea 


As. 1 A 

knnai j 

^nna I 

As. 1} 

2 

2} 

24 

2} 

5% 


5% 

10% 

Nil 

Nil 

Nil 


7| 

74 

10 

10 

6% 

10% 

6 % 

10% 

7} 

12} 

16 

16 

5% 

10% 

6% 

10% 

Nil 

Nil 

Nil 



May & Nov. 

I June & Dec. ' 
March & Sept. 
June, & Dec. 
June & Dec. 
March & Sept 
June. & Dec. 
March & Sept. 
June. & Dec. 
Jan. & July 


Orient 

Presidency 

Reliance 

Shamnugger 

Soorah 

Standard 

Titaghur 

Dnion 

Victoria 

Waverley 








le 

without 




, : ■ - • - /■ : 
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ES 


liilill 




LCUTTA 

3 BUILDINGS j 
usi^ sQuane I 

K ' I 


^mmsm 




liiniii 

UBilil 







....■■■111 

iiiiiiiiiiaj 

mmmimmm 


on. T. K. 1 




twyiiisy 


m 


Illifi 




iiiiil 


||}|B||||||§f 







1280 


tea: 


NAME 


]\Unaging Agents 


ASSAM GARDENS 

Anandabag 

AmlucMe 

Bagbmaxi 

Barduar 

/ 

. Basmatia 
Bateli 

Betjan 

Bishnauth 

Barmajan ^ 

Borpukherie .. 

Cooliekoosie ►.* 

Dejoo Valley ... 

Dbunseri 
Dufilagbur ... 

Besai &Parbuttia 
Bbelakat 

Bimakusi 

Burrung 

East India ... 
Gillapukri .* 

Gohpur 

Grob 

Hoograjuli ... 
Hoolungooree 

Jutiibari 
Killing Valley 

Kingsley Golaghat 
Bedo 

Moheema 

Mothola 

Murphulani 
ISfaga Hills ... 

Nambiirnadi 
New Cinnatolliah 

Rajgarb ... 

Seajuli 

Sapoi 

Teloijan 

Tengpani 
Teen AU 
Tezpore 
Titabur 
Tyroon 

CACHAR GARDENS 

Alyne Pathemara 
Arcuttipore 

Balacherra 
Central Cachar 

Cbandypore 
Eastern Cachar 

Iringmara ... 
Kallacherra 

Kalinugger k Khoreel 
Manipur 

North Western Cachar 
Roopacherra 

Eungamattee 
Sonai River ... 


Paid-up 

Capital 


Gillanders Arhiithnot & Co. 
Begg Dunlop k Co., Ltd. 
Cumulative Preference 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 

Andrew Yule & Co., Ltd. 
Williamson Magor Sc Co, 

Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 

Mcleod & Co. 

Williamson Magor & Co. 

Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

James Finlay & Co. 
Williamson Magor & Co. 

Geo. Henderson Sc Co., Ltd. 
Planters Stores & Agency 

Williamson Magor Sc Co. 
Kilburn & Co, 

Williamson Magor & Co. 
Andrew Yule Sc Co., Ld. 

Williamson Magor & Co. 
Octavius Steel & Co., Ld. 

Andrew Yule Sc Co., Ld, ... 
Andrew Yule & Co., Ld. ... 

Gillanders Arbuthnot Sc Co. 
James Finlay & Co. 

Sbaw Wallace & Co. 
Duncan Bros & Co., Ld. ... 

Duncan Bros & Co., Ld, ... 
Kettlewell Sullen & Co., Ld 

Andrew Yule & Co. Ltd. ... 
K. C. Sen 

Shaw Wallace & Co. 
Duncan Bros. & Co., Ld. 

Andrew Yule &Co., Ltd. 
Williamson Magor Sc Co. 

James Finlay & Co. 
McLeod & Co- .. 

Gillanders Arbuthnot Sc Co. 
Octavius Steel & Co., L . 
Shaw Wallace Sc Co. 

Begg Dunlop & Co., Ld. ... 
Begg Bunlop & Co., Ld. ... 


Octavius Steel & Co., Ld. 
Gillanders Arbuthnot Sc Co. 

Jardine Skinner Sc Co. 
Jardine Skinner & Co. 

Jardine Skinner & Co. 
Octavius Steel & Co., Ld. 

j Geo. Henderson Sc Co., Ld. 
1 Octavius Steel k Co., Ld. 

I Jardine Skinner & Co, 

! Gillanders Arbuthnot k Co. 

Buncan Bros, k Co., Ld. 
Begg Bunlop k Co., Ld. . 

Duncan Bros. & Co., Ld. 
Davenport & Co., Ld. 
Preference 


3 . 50.000 
4 , 45,700 

75.000 

6 . 50.000 

3 . 00 . 000 

3 . 40.000 
8 , 29,100 

3 . 20.000 

15 , 00,000 

4,02 000 

8 . 00 . 000 

1 , 30,600 

1,20,000 

2 , 53,525 

5 , 60,500 

6,00,000 

5 , 84,480 

2 , 36,700 

4 . 65.000 

10,00i000 

3 . 60.000 

3 . 38.000 
2 , 50 , 000 / 

1 . 25.0001 

2,00,000 

4 . 35.000 

7 . 50.000 

2,00,000 

2 . 40.000 

6 . 50.000 

4 . 80.000 
30,000 

2 . 50.000 

4 . 00 . 000 

4 . 50.000 

2 . 50.000 

2 . 00 . 000 

2 . 49.000 

6,00,000 

5 . 98.000 

4 . 00 . 000 

3 . 00 . 000 
11 , 89,520 

1 . 80.000 

4 . 00 . 000 


1,10,000 

3 . 00 . 000 

1,20,000 

10,00,000 

2 . 50.000 

7 . 00 . 000 

1 . 60.000 

2 . 75.000 

3 . 00 . 000 

■ 4 , 20 , 000 . 

7.00. 000 

4 , 00,000 

1 . 75.000 

4,00,000 

4 , 00,000 


eserves 

Block 

Accounts 

Carry- ® 
Over. 

' ■ 1 

lature 

Tea 

Acres 

New 

Tea 

^cres 


5 , 00,749 

- Sl 6,748 

■ 

387 

13 

, 51,327 

4 , 96,636 

- 76,358 

847 


1,039 

5 , 42,025 

- 55,144 

577 



2 , 52,399 

- 1 , 20,428 



90,000 

4 , 08,897 

5,794 

320 

16 


5 , 49 , 184 . 

18,143 

500 

50 

1 . 50,000 

3 , 38,698 

35,407 

540 

16 

4 , 50,000 

17 , 25,000 

19,354 

3,400 

189 

8,350 

5 , 63,409 

- 2 , 04,625 

246 

204 

25,000 

3 , 65,214 

- 8,219 

500 


1 , 13*326 

2 , 43,926 

8,904 

457 


15,041 

1 , 47.505 

— 63,929 

264 

9 


6 , 66,689 

- 75,708 

690 



4 , 70,000 

9,619 

600 

28 

3 , 25,000 

7 , 20,000 

26,333 

1,423 


5 , 04,365 

8 , 00,000 

6,542 

162 


1 , 50,000 

2 , 85,000 

5,367 

604 



4 , 02,046 

- 1 . 95,957 

522 


2 , 50,000 

10 , 74.262 

4,092 

1,145 

23 1 

95,000 

2 . 99,790 

1,652 

400 

10 


6 , 87,610 

7,016 

475 

31 ! 

1 , 31,000 

9 , 62,829 

14,963 

1,289 

38 

70,000 

2 , 92,766 

10,503 

436 


4 , 70,000 

5 , 78,032 

0,140 

1,152 


2 , 00,000 

8 , 90.000 

17,644 

854 

12 ', 


1 , 91,842 

14,721 

m ] 


1 , 95,000 

6 , 70,886 

, 1,424 

1,570 

8 

3 , 00,000 

5 , 50,000 

1 25,285 

928 

102 

1 , 40,000 

8 . 00,000 

7,519 

638 

31 


1 , 19,100 

75,203 

435 

41 


4 , 92,825 

- 4,761 

1 269 

33 

1 , 00,000 

3 , 20,000 

1,756 

' - 528 ' 



9 , 20,737 

2,592 


17 

1 , 85,000 

2 , 10,999 

11,097 

940 

... 


2 , 34,936 

1 - 22,509 

324 


1 , 00,000 

1 , 80,000 

5,919 

473 

6 

1 , 15,000 

8 , 94,770 

10,992 

864 

13 


5 , 36,288 

- 58,910 

460 

22 

1 , 00,000 

4 , 00,000 

22,982 

432 

48 

1 , 60,000 

4 , 55.700 

14,413 

507 



21 , 16,000 

16,074 

1,838 

216 

1 , 00,320 

2 , 00,000 

- 87,227 

579 


1 , 50,600 

4 , 00,000 

5,312 

666 



1 , 67,922 

- 2 , 22,309 

783 


1 , 75,000 

3 , 52,979 

- 24,725 

861 



96,282 

- 82,735 

818 

5 

60^000 

9 , 32,771 

5,819 

. 1,342 

35 

88,316 

2 , 18,138 

496 

784 

5 

1 , 05,000 

7 , 86,783 

7,248 

1,100 

... 

24,000 

2 , 57,000 

- 1 , 20.220 

i 398 

28 

30,000 

2 , 93,219 

- 42,602 

; 427 

58 

C >5>000 

2 , 97,000 

7,510 

t 574 

25 


4 , 29,654 

- 37,332 

125 

391 

5,00,000 

9 , 50,000 

■ ' 38,506 1 1,825 

... 

■ 1 , 54,500 

i 4 , 00,000 

1 

- 2 , 64,987 } (514 


1 , 53,000 

i 1 , 75,000 

6,076 1 688 

85 

4 , 56,212 

1 8 , 05,837 

7,249 ■ 1 545 


Block 

Cost 

per 

Acre 


1252 

586 

939 


(216 

999 

609 

480 

1252 

780 

533 

559 

1129 

778 

506 

1365 

471 

770 

918 

731 

1368 

741 

667 

501 

1042 

326 

425 

538 

1195 

273 

1631 

606 

1165 

21 S .:' 

725 

375 

1037 

1105 

833 

898 

1030 

366 

601 


214 

409 

117 

677 

278 

715 

803 

604 

508 

818 

■ 517 
651 


2545 

1,275 
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OUT-TUEN AND AVEKAGE PeICE 


Dividend Per cent 

Pai 

up 

d 

1 

1 

1932 

lbs. As. P, 

ibs. 

1938 

As. P. 

Estimate 

Crop 

sd 

193 

1 193 

2 193 

193- 

pe 

Sbai 

Rs. 

r Mark< 
e pricej 

f Yiel 

a NAMES 













ASSAM GARDENS 

179,82^ 
677, 12( 

t 7 3 

) 5 4 

180, 75i 
570,08( 

> 11 2 

) 8 2 

204,80C 

S92,00C 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

1C 

IOC 

13? 

81 


Anandabag 

Amluckie, 

384, 36( 
122, S2C 

5 1 

4 8 

289, 44C 
109, 20C 

> 8 10 
7 11 

392,280 

95,440 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

100 

10 

7 0 
1 12 

... 

Bagbmari. 

Barduar. 

252,080 

280,946 

10 0 
10 1 

194,080 

279,538 

12 2 
11 6 

191,520 

304,480 

Nil 

Nil 

5 

Nil 

5 

Nil 

... 

10 

5 

15 12 

6 4 

3*2 

Basmatia 

Bateli. 

441,824 

2,276,873 

7 8 

7 3 

364,160 

2,151,176 

11 7 
10 3J 

857,360 

223,600 

74 

Nil 

5 

Nil 

10 

15 


10 

10 

23 8 
26 8 

3*9 

5*6 

Betjan. 

Bishnauth- 

226,862 

307,378 

5*23 

6 6 

219,930 

251,149 

9*93 
10 Of 

228,400 

240,800 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


8 

10 

2 12 
12 8 


Bormabjan. 

Borpukherie. 

202,880 

104i,640 

4 8 

5 1 

113,402 

101,920 

8 10 

9 2 

176,000 

122,880 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

10 

10 

19 12 
5 2x 


Cooliekoosie. 

Dejoo Valley. 

430,586 

429,885 

4-48 

8 9 

350,960 

385,697 

9-04 
10 9| 

355,600 

388,320 

Nil 

Nil 

Nil 

Nil 

Nil 

5 

... 

5 

10 

3 10 
16 0 

*3*15 

Dlmnseri. 

Dufflaglmr. 

10,68,434 

822,160 

6 9 
10 8 

870,663 

300,480 

11*28 
11 11 

880,000 

260,000 

5 

15 

Nil 

5 

124 

20 

7 

100 

10 

297 0 
264 4 

■ 7*5 

Desai &iParbuttia, 
Dhelakhat. 

488,824 

157,040 

7 10 
4*62 

378,004 

11 1 

376,560 

16,000 

10 

Nil 

74 

Nil 

25 

Nil 


10 

100 

34 4 
20 0 

7*3 

Nil 

Bimakusi. 

Burrung, 

671,238 

860,960 

s If- 
12 2 

579,132 
297 760 

11 0| 
13 9 

592,080 

276,000 

Nil 

124 

Nil 

124 

Nil 

174 

... 

10 

10 

10 0 
28 4 

6*0 

East India, 

Gillapukri, 

349,793 

721,600 

280,640 

695,040 

8 3i 

6 0 

5 6 

7 6 

306,587 

618,640 

217,600 

583,520 

11 5 

10 0 

10 1 

11 1 

300,000 

582,480 

213,680 

537,600 

Nil 

Nil 

Nil 

I2J 

Nil 

Nil 

Nil 

8 

Nil 

Nil 

Nil 

20 

... 

10 

10 

10 

100 

9 5 

12 8 
6 0 

14 0 
445 0 

4*5 

Gohpur. 

Grob. 

Grob. 

Hoograjuli. 

Hoolungooree. 

616,000 

217,026 

6 1 

5 Ij 

544,000 

202,480 

10 9 

9 0 

552,000 

199,600 

Nil 

Nil 

Nil 

Nil 

5 

24 

• •• 

10 

10 

10 4 
17 0 

4*9 

Jutlibari. 

Killing Valley. 

1,012,478 

660,334 

348,800 

830,560 

6 9 

5 9 

6 0 

5*88 

908.080 
591,025 
307,360 

280.080 

10 10 

9 3 

9 5 

10*08 

924.000 

608.000 

320.000 

304.000 

Nil 

Nil 

Nil 

n, 

Nil 

2J 

Nil 

Nil 

35 

.15 , 

1 ’■ ® 

20 

“** 

100 

100 

10 

100 

620 0 
198 0 

1 .10 4 
560 0? 
500 of 

5*6 

*4*7 

Kingsley Golagbat. 

Ledo. 

Moheema. 

Motkola, 

Bo (Conty) 

143,040 

382,348 

8 8 

6 :) 

156,080 

401,049 

12 5 
8*59 

160,000 

400,000 

Nil 
Nil . 

Nil 

Nil 

Nil 

15 


10 

10 

5 a 
24 0 

^25 

Murpbulani, 

Naga Hills. 

457,870 

442,160 

7 2 

5 7 

379,120 

424,880 

10 11 

9 3 

440.000 

424.000 

Nil ■■ 

, 5 ■ ^ ■' 

Nil 

Nil 

Nil 

20 

... 

10 

100 

3 14 
500 0 

4*0 

Namburnadi. 

New Cinnatoliiab. 

145,760 

285,900 

6 8 

9 8i 

139,600 

3,33,704 

10 5 

10 2 

132,800 

825,280 

Nil 

15 

Nil 

Nil 

Nil 

n 

Nil 

10 

10 

11 8 
32 12 

2*3 

Rajgarh. 

Seajuli. 

510,480 

367,200 

4 71 

5* 82 

454,640 

809,199 

8*59 

9*78 

448,040 

800,400 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10 

10 

10 4 

8 12 

... 

Sapoi. 

Teioijan. 

347,810 

326,152 

1,281,437 

292,400 

844,040 

'''.r ' 

6 ‘.8 

5 3 

7 4 

9 1 

272,000 

2,69,840 

1,197,520 

235.520 

846,240 

11 4 

10 9 

9 7 

10 5 

11 6 

283,840 

251,120 

1,192,000 

259,440 

860,000 

Nil 

5 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

5 

n 

Nil 

Nil 

6 

Nil 

Nil 

10 

10 

10 

10 

100 

IS 4 

19 0 

8 6 

11 10 
251 8 

4*0 

2*4 

Tengpani. 

Teen Ali. 

Tezpore. 

Titabur. * 

Tyroon. 













CACHAR GARDENS. 

272,830 

305,680 

' ' ■■ 4 ;2:' ■■ 

4.;‘;4' '■ 

236,271 

271,600 

7 11 

8 1 

214,000 

228,800 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


100 

10 

15 ’ 8 

... 

Alyne Patberdara. 
Arcuttipore. 

291,860 

725,200 

'4 ' 'S'"' 

\ 4 :'6 ' 

281,760 

585,520 

8 4 

8 3‘5 

286,000 

574,480 

Nil 

Nil 

Nil 

Nil 

Nil 

5 

Nil 

n 

10 

100 

22 0 

85 0 

... ; ■ : 

Baliaeberra. 

Central Cacbar, 

873,520 

508,160 

4 4 

4 7 

329,120 

351,680 

8 3 

8 11 

296,800 

407,200 

Nil 

Nil 

Nil 

Nil 

7i 

Nil 

24 

100 ; 
10 

162 0 

12 4 


Cliandypore. 

Eastern Caehar. 

265,086 

218,152 

4 1| 

3 10 

204,240 

156,560 

7 5| 

8 4 

224,000 

173,840 

Nil 

Nil . 

Nil 

Nil 

Nil 

Nil 


100 

100 

40 0 

57 0 


Cringmara. 

Kalaclierra, 

200,960 

74,640 

4 5 

5 8 

196,303 

129,163 

8 9 

8 8 

203,840 ; 

184,000 

Nil 

Nil : 

Nil 

Nil 

5 

Nil 

Nil 

100 J 
100 

L02 0 

4*9 

Kalinugger & Khoreel, 
Manipur. 

878,820 

221,600 

7 2 

5 1 

736,115 

179,577 

8 5 

8 4 

752.000 

324.000 ; 

Nil 

Nil 

7| 

Nil 

10 

Nil 

Nil 

100 ^ 
10 

280 0 

3 12 

3*6 

North Western Cacbar, 
Roopacberra, 

527,721 

501,040 

4 10 

3 97 j 

408,705 

307,600 

8 10 
8*09 

416,000 
419,360 : 

Nil 

Nil 

8 

10 

Nil 

3 

50 

Nil ] 
8 

lot 

Nil 

50 : 
10 

t55 0 

25 10 

6*5 

Rimgamattee. 

Sonai River. 


t Interim, dividend. 


TEA 
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NAMES 

Managing Agents 

1 

1 

Block 1 
Account 

Carry-over 

Mature ; 
Tea j 
Acres ■ 

. -1 

New 
Tea 
. Acres" 

' ! 

Block ! 
Cost 1 
per 1 
■ Acre i 

■ ... : 




. ■ 




■ i 

DOOARS GARDENS j 

Banarhat 

Andrew Yule & Co., Ld. 

i 

1 

5,00,000 

3,40,001) j 

10,11,984 

17,500 

a,4W 

■ ■ , 

■ .] 

1 

414 j 

BaradigH 

Jardine Skinner & Co. 

8,00,000 , 

2,80,000 ! 

8,47,871 

5,121 

1,078 


322 1 

Birpara 

Duncan Bros. & Co., Ltd. 

4,50,000 

2,81,000 1 

6,50,000 

20,030 

1,325 


495 * 

Carron 


1,50,000 

2,05,100 ! 

1,50,000 

14,810 

603 


248 

Choonabhuti 

Andrew Yule & Co., Ld. 

2,00,000 

2,08,500 i 
1,75,000 i 

8,81,872 

8)858 

806 


440 

EUenbarrie ... 

Duncan Bros. & Co., Ltd. 

1,50,000 

1,50,000 

13,750 

488 

24 

298 

Engo .M 

Andrew Yule & Co., Ld. 

1,20,000 

84.000 i 

1,10,016 

8,811 

28,073 

243 

23 

413 

Gopalpur 

Ghose & Sons 

X, 50, 000 

6,19,153 1 

7,99,094 

... ■ 



HaBtapara ... 

Hasimara 

Duncan Bros. & Co. 

12,00,000 

9,00,000 1 

10,00,000 

14,245 

2,427 

18 

412 

Davenport & Co., Ld. 

16,00,000 

11,00,000 ! 26,86,432 ; 

60,421 

8,761 

1J86 


TOl 

Huldibari 


6,50,000 

1,85,000 

5,50,000 

24,562 

. i » ■ ■■■■ 

399 

Jaybirpara ... 

Andrew Yule Co , Ld. 

8,50,000 

1,70,668 

8,49,860 

5,361 

607 

... 

576 

Kilcott 

Duncan Bros. & Co., Ld, 

4,50,000 

4,50,000 

4,50,000 

71,975 

938 


479 

Manabarrie ... 


2,00,000 

1,32,000 

2,12,000 

9,470 

652 

78 

290 

Nagaisuree ... 


2,40,000 

8,40,200 

2,40,000 

1,55,892 

1,125 


218 

Oodlabarrie ... 

Octavius Steel & Co., Ld. 

8,20,000 

1,20,000 

2,81,720 

8,604 

521 

89 

503 

Phaskowa 

Duncan Bros. & Co., Ld. 

2,50,000 

1,05,000 

2,80,000 

9,779 

890 

*•> 

589 

Bajabhat 

McLeod & Co. 

3,00,000 

2,70,000 

8.25,442 

2,938 

764 


425 

Banicherra ... 

Begg Dunlop & Co., Ld. ... 
Jardine Skinner & Co. 

5,78,750 

1,55,000 

6,78,750 

5,063 

1,720 


333 

Bydak 

2,48,800 

2,10,000 

3.81,118 

-9,981 

1,735 

10 

214 

Sarugaon 

Andrew Yule & Co., Ld. 

8,46,400 

12,500 

4,10,755 

17,654 

631 

IT 

651 

DARJEELING GARDENS 

Chamong 

Williamson Magor & Co ... 

2,79,900 

40,000 

2,61,000 

-1,950 

880 

10 

669 

Datj. Tea & Giincoxia ... 

Kilburn & Co. 

2,85,000 

2,85,000 

2,02,175 

10,307 

-13,741 

967 

34 

37S 

fBilaram ... 

Andrew Yule & Co., Ld. 

2,00,000 

1,02,000 

1,98,824 

456 


443 

Gielie 

Davenport & Co., Ld. ... 

2,00,000 

1,57,379 

4,00.000 

6,369 

533 

1 

750 

Kurseong & Darjeeling ... 

Preference 

Jardine Skinner & Co. ... 

2,00,000 

1,49,200 

1,50,116 

--60,214 

430 


349 

Bingia 

Williamson Magor & Co. 

7,00,000 

4,25,000 

7,00,000 

77,855 




Lohagar 

Octavius Steel & Co. 

50,000 

68,412 

-61,110 

416 


164 

Margaret^s Hope 

Begg Dunlop & Co., Ld. ... 

8,00,000 

88,919 

8,00,000 

4,673 

541 


556 

Mim 

Andrew Yule & Co., Ld. 

1,59,100 

91,000 

1,42,604 

8,307 

440 

5 

320 

Kagri Farm ... 

Williamson Magor & Co. 

2,99,900 

1,00,000 

2,70,000 

16,287 

615 

31 

410 

Okayti 

Duncan Bros. & Co„ Ld. 

1,00,000 

55 000 

1,50,000 

13,484 

505 


297 

Pasbok 

Bilburn & Co. 

8,30,000 

1,75,000 

3,02,868 

5,835 

802 


377 

Pussimbing ... 

Davenport & Co., Ld. ... 

2,05,000 

85,000 

4,10,000 

17,750 

662 


729 

Poobong 

Duncan Bros. & Co., Ld. 

3,00,000 

2,40,000 

2,85,000 

25,885 

500 


S70 

Bungle e Rungliott 

tf 

1,40,000 

2.05,000 

1,40,000 

2,102 

841 


410 

Sungma 

Begg Dunlop & Co., Ld. ... 

3,90,000 

52,000 

8,80,046 

6,175 

■ . 382' ! 


995 

Seeyok 

Duncan Bros. & Co., Ld. 

8,00,000 

50,000 

2,60,000 

19,111 

■ : 1 


389 

Singell 

Hoare Miller & Go./ Ld. ... 

6,25,000 

9,565 

5,59,125 

1,55,159 

2.611 

*747 


748 

Singtom ... ... 

Andrew Yule & Go.,Ld, 

1,60,000 

1,10,000 

--87,565 

606 


256. 

Soom 

Williamson Magor & Co. 

3,00,000 

75,000 

2,90,000 

4,950 

492 

40 

1 545 

Teesta Valley 

Davenport & Co., Ld. ... 

3,20,000 

1,62,000 

8,20,000 

18,035 

717 

446 

Tukvar ... 

Williamson Magor & Co. 

8,01,350 

3,00,000 

10,09,733 

9,339 

1,641 


■ 615 

Tumsong ... 

Davenport & Co., Xd. 

1,25,000 

1 10,000 

2,25,000 

8,950 

355 

, ' ... ■' 

■'■■'634 ' 

DEHRA-DUN GARDENS 

Dehra-Dun Tea Co. - , . 


8,78,000 

2,79,981 

8,34.218 

8,606 

. '1 



CHITTAGONG GARDENS 









Dantamara Tea Co. 

Bullion Co., Ld. 

1,50,000 


1,41,492 

-58,563 

390 

65 

318 

Barnafuli ... 

Kodala ... 

Codaleab ... 

Kilburn & Co. 

2,00,000 

60,000 

1,98,096 

8,335 

;.''868v.l 

'/ m 

222 

,, 

1,05,100 

80,000 

1,00,523 

5,061 

451 


206 


2,00,000 


1,81,756 

-1,34,221 

520 

'26 1 

838 

SYLHET GARDENS 









Chundeecherra 

Octavius Steel & Co., Ld. 

3,00,000 


3,51,044 

-1,25,450 

492 1 

;;.4o:| 

■ ■'" :' " 8-18" - 

Dauracherra ... 

Duncan Bros. & Co., Ld. 

6.00,000 

20*000 

4,50,000 

8,645 

560 i 

803 

Hattikhira ... ... 

Baiiti 

Boobab 

Octavius Steel & Co., Ld. 

9,00,000 

2,46,050 

4..50,000 

12,79,513 

28,061 

2,290 

*50 

546 

** 

60,000 

2,53,723 

9,260 

402 


631 


,5,63,590 

40,800 

6,58,180 

-1,24,931 

1,060 


616 

Lackatoorah 

Gillanders Arbiitlinot & Co. : 

4,00,000 

2,20,000 

5,32,793 

-39,769 

1,166 


457 

Maiilvie ... 

Kilburn & Co,' ... 

2,00,000 

2,23,529 

-2,58,436 

607 


36$ 

New Samanbagh 

Patrakoia . . ... 

Shaw Walla e & Co. ... 

4,00,000 

70,000 

4,60,001 

6,298 

949 

51 

460 

Duncan Bros. & Co., Ld. 

12,00,000 

37,00,000 

40,00,000 

8,96,114 

5,838 

683 

Rajnagar ... ... 

Shaw Wallace & Co* 

3,20,000 

47,500 

3,43,002 

-1,48,324 

594 

37 

529 

Rutema ... ... 

McLeod & Co. 

2,50,000 

i 2,76,090 

-48,882 

1,227 

226 

Teiiapara ... 

Duncan Bros. & Co., Ld. 

4,50,000 

4,6,5,000 

4,65,000 

1,35,853 

1,163 

2 

399 

. -TERAI, GARDENS ■ 

Atal 

McLeod Si Co. 

2,25,000 


4,96,686 

-37,387 

701 


330 

Belgaclii ... 

Davenport 8s Co., Ld, 

1*2.5.000 

30*000 

48,247 

-32,683 

413 


117 

Gungaram ... ... 

Duncan Bros. & Co., Ld. 

4,20.000 

4,30,000 

6,80,000 

57,319 

1,715 


386 

Longview ... ... 

Planters Stores & Agency 

3 44,000 

81,000 

4,00,000 

10,935 

575 

***84 

607 

New Chumta ... 

Davenport 8s Co. , Ld, ... 

1 .00 000 

8.5,812 

1,11,405 

-26,210 

. 458 

„ '27 

210 

New Tex'ai ... 

Kilbum 6 e Co. 

4.,50.000 

1,00,000 

4,50,000 

11,321 

873 

99 

4fi3 

Paharagoomiah ... 

,, ... 

2,50.000 j 

2,47,518 

2,98,550 

4,483 

903 

67 

302 

Tirrihannab . . 

Begg Dunlop & Co,, Ld. , . 

2,20.000 

1,40,850 

8,60,000 

-2,96,661 

1,290 

280 


Cumulative Preference ... 

1,00,000 

i 





COMPANIES 



OUTTUEN AND AvEEAGE PrICE 

£ 


Dividend 


® 00 

Market 

Price 

Rs. 


.■•4- 











2 


1982 

1933 

S eu 
*13 0 

1931 

1932 

1938 

1934 

^ u 

’"to 


i:i.- - 













(»S.) 

A. P. 

(fts) 

A. P. 










1,126,960 

964,400 

905,128 

424,522 

4 11 

5 0 

5 3 

5 8 

1,208,400 

791,280 

690,640 

373,440 

9 7 

8 9 

8 10 

9 8 

704,000 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

5 

80 

10 

50 

... 

100 

10 

100 

100 

410 

53»4 

342 

700 

1*2 

5*6 

3*0 

7*1 

|i 

5.88,280 

5 5 

474,480 

9 5 

248,000 

Nil 

Nil 

10 


100 

480 

2*1 

297,259 

4 8 

240,000 

9 1 

Nil 

Nil 

20 


100 

265 

3*3 


171,280 

5 8 

133,920 

10 0 


Nil 

Nil 

74 

... 

100 

230 


720,000 







... 

25 

Nom. 

7*4 

6*0 


874,356 

1,886,106 

5 8 

5 0 

1,454,781 

3,166,021 

10 0 
8*40 

14,88,000 

Nil 

Nil 

5 

Nil 

80 

25 


100 

10 

405 

41% 

- . 4 

' 

8,691,674 

4-45 

619 970 

8^7 


Nil 

Nil 

m 

74 

10 

294x 

2*95 


288,320 

6 1 

303,760 

8 6 


Nil 

Nil 

10 

10 

254 

3*9 

1 

804,104 

806,686 

801,520 

5 7 

5 4 

6 9 

654,292 

246,691 

639,440 

9 9 

8 9 

10 0 

664.000 

256.000 

648.000 

25 

Nil 

75 

10 

Nil 

45 

40 

15 

80 

5 * 

lO'- 

10 

100 

100 

644 

245 

892% 

6*0 

9*0 

'III 

486,400 

4 2 

388,160 

8 3 

Nil 

Nil 

20 

74* 

10 

23 

6*5 

W 

154,862 

710,800 

5 0 

5 0 

156,880 

560,420 

8 7 

9 4 

160,000 

Nil 

5 

Nil 

5 

74 

15 

• •• 

100 

10 

121 

44% 

6*2 

3*4 

ft 

8,58,160 

4 4 

649,520 

8 7 

656,000 

Nil 

Nil 

5 

5 

10 

19x 

2*6 

948,661 

4*5 

900,000 

8 9‘27 

Nil 

Nil 

80 

25 

10 

58% 


eIjv . ■ 

288,480 

4 8 

294,160 

7 10 


Nil 

Nil 

Nil 

Nil 

10 

11 


95,662 

8 7| 

75,967 

15 0 


5 

Nil 

Nil 

... 

10 

8i 

4*5 


846,294 

9*22* 

848,994 

1P75 


10 

10 

10 

... 

100 

2114 


60,800 

11 2 

82,880 

11 11 


8 

8 

Nil 

Nil 

100 

130 

6*1 

ii||; 

204,400 

8*92 

163,440 

11*39 


10 

5 

5 

Nil 

10 

17 

3*6 

Hi"' 








100 

lOlx 


Mil:'''':. ' ■ 

53,280 

9 0 

59,040 

352,492 

11 9 


Nil 

Nil 

Nil 

... 

50 

20 

... 

piS'-- ■ ■ ■ 

409,858 

15 11 

16 11 


15 

15 

15 

... 

10 

... 

.... 


182,722 

4 6 

142,242 

8 1 


Nil 

Nil 

Nil 


10 




172,480 

15 5 

161,040 

14 3 

131,200 

5 

7^ 

5 

... 

100 

170 

3*0 


93,600 

11 11 

87,860 

15 8 

10 

Nil 

8 

... 

100 

115 

6'95 

ii' ' 

235,072 

12 li 

238,775 

12 IJ 


30 

20 

20 

*’* 

10 

33% 

5 95 


152,760 

16 4" 

131,040 

14 7 

136,000 

45 

40 

80 

... 

100 

450 

6*66 


285,958 

6*89 

237,331 

10*33 

7| 

Nil 

n 

... 

10 

23 

3*70 


114,240 

8*54 

141,628 

11*16 


Nil 

7^ 

Nil 

Nil 

... 

10 

6% 

22% 

3*3 

& -■■■ . :■ ■ 

S44 .■ ■■■■' 

135,440 

10 1 

136,160 

12 3 

140.000 

5 


5-^ 

10 


151,200 

10 1 

114,880 

15 0 

120,000 

105,600 

45 

25 

35 

100 

395 

... 

i. 

109,680 

9 8 

99,600 

16 4 

Nil 

Nil 

5 

Nil 

10 

11% 

3*4 


132,080 

10 8 

100,080 

17 9 

108,000 

5 

10 

10 

... 

10 

28% 


240,343 

14*68 

2,72,285 

li'OS 

7 

3| 

6 


100 

85 

.. : 


159,520 

8 5*9 

129,600 

11 9 


Nil 

Nil 

Nil 

... 

100 

132 

6*6 


165,634 

10 4i 

153,373 

13 11^ 


5 

Nil 

10 

... 

10 

15% 


836,197 

8*02 

271,927 

12*03 


20 

10 

20 


10 

86% 

, 5*7 


I 441,280 

9 4| 

473,575 

18 0 


10 

Nil 

3| 


10 

15 

2*5 


I 123,070 

11*83 

97,994 

14*60 


15 

10 

7f 


10 


5*0 

.1 







... 

... 

10 

100 

lOOx 

1.' 


'1 

..Ij 

72,000 

2*90 

56,181 

6*39 

80,000 

Nil 

Nil 

Nil 


10 

3 


.'“'j 

403,402 

4*22 

402,585 

7*48 

Nil 

Nil 

10 


40 

22 

5*79 

' '!< 

222,231 

4*27 

221,465 

8*07 


Nil 

Nil 

10 


100 

234 

4*5 

-t.V 

186,443 

4*65 

207,566 

7*12 


- Nil 

Nil 

Nil 

... 

10 

6% 

... 

1 % 

Iff 

268,960 

4 7 

235,993 

8 1 


Nil 

Nil 

Nil 

Nil 

100 

52 

4*4 


375,299 

4 10 

288,864 

8 8 

296,000 

Nil 

Nil 

5 

. 

10 

Hi 

'i 

1,477,040 

4 0 

1,167,920 

7 9 

Nil 

Nil 

10 


10 

23i 

4*3 

\ 

275,200 

525,280 

460,764 

106,847 

885,070 

5,073,774 

859.640 

684,365 

4 6 

4 2 

4 1 

3*79 

4 3 

5 0 

4 4 

4*30 

235,520 

426,450 

375,280 

643^520 

3,997,891 

304,000 

580,019 

8 0 
8 5 

7 10 

8 0 
8 7 

8 3 

8 9 

648.000 
4,134,000 

304.000 

Nil 

Nil 

Nil 

Nil 

Nil 

10 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

25 

Nil 

Nil 

5 

Nil 

Nil 

Nil 

5 

80 

Nil 

Nil 

Nil 

ir 

10 
10 
10 
1C 
10 
100 
10 
. ■ 5' 

14 
7% 
10% 
2% 
34| 
935x 
1. ■ 4|-. 

^ ■ i4i 

3 6 

1*5 


860,442 

4 10 

681,865 

8 10 

704,000 

■I; 5 

15 

40 

5^ 

100 

,52 5 

... 

1 ' 

843,595 

4*67 

270,180 

8*59 


Nil 

Nil 

Nil 


10 

9 



148,087 

4*36 

132,873 

7*66 


Nil 

Nil 

Nil 

Nil 

10 

lOi 



974,350 

5 1 

810,965 

8 8 

820,000 

Nil 

Nil 

20 


100 

280 

■' . . . ■■ 

i 

870,900 

8 10 

286,961 

11 7 

Nil 

Nil 

Nil 

... 

10 

14i 

... : 


287,667 

4 11 

215,390 

7*73 


Nil 

Nil 

Nil 

.. 

10 

33 


m 

293,898 

4*40 

387,180 

8*29 


Nil 

Nil 

5 


10 

14 

5*54 

i 

587,294 

5*92 

450,651 

9*45 


5 

5 

15 

5* 

100 

266i- 

5% 

6*23 

1 

564,960 

4 2 

421,280 

8 3 

81,920 

Nil 

Nil 

i ' 

I 

Nil 

Nil 

10 



DOOARS GARDENS 

Banarhat 
BpadigJbi 
Birpara 
Carron 
Choonabhuti 
Eilenbarrie 
Engo 
Gopalpur 
Hantapara 
Hasimara 
Huldibari 
Jaybirpara 
Kilcott 
Manabarrie 
Nagaisuree 
Oodiabarrie 
Phaskowa 
Rajabhat 
Ranicherra 
Rydak 
Sarugaon 

DARJEELING GARDEN 
Chamong 

Darj. Tea Sc^Chincotta 
Dilaram 
Gielle 

Kurseong & Barjeelin 
Lingia 
Lohagar 
Margaret's Hope 
Mim 

Nagri Farm 
Okayti 
Pashok 
Pussimbmg 
Poobong 

Runglee Rungliott 
Smigma 
Seeyok 
Singell 
Siogtom 
- Soom. 

Teesta Valley 
Tukvar 
Tumsong 

DEHRA DUN GARDENS 

Dbera-Dun Tea Co* 

CHITTAGONG GARDENS 

Dantamara Tea Go. 
KarnaMi 
Kodala 
Oodaleab 

SYLHET GARDENS 

Chundeecherra 
Dauracberra 
Hattikhira 
Kaliti 
Loobah 
Lackatoorab 
Maulvi 

New Samanbagh 
Fatrakola 
Hajanagar 
Rutema 
Teliapara 

TERAI GARDENS 

Atal 

Belgachi 
Gungaram 
Longview 
New Chumta 
New Terai 
Pabaragoomia 
Tirribannah 


* Interim dividend 



GOAI. 




Central Kurkend 
Ckurulia 




NAMES 


Adjai 

Aldih 

Amalgamated 

Banscleopiir . 

Bans r a 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbaraxee 

Bokaro and Ramgur 

Borcola 

Borrea 

Burra Dkemo 

Burrakur 


Ghusick and Musi ja 
Gopalickuck ; . . 
Govindpore 

Hurriladih 

Jainty (Central) 

Kalapahari .. 
Katnis Jharria 
Kbas Kajora 

Nuardi ... 

Lakurka 


Marine 

Minto 

Muiidulpiir ... 
Nadira 

New Beerhbooin 
New Manbhoom 
New Sinidihi ... 
New Tetturya 
North Damn da 
Northwest ... 


Ondai 

Parasea 
Pencil Valley 


Kanee^nnge ... 

Katibaty 

Hewa 

Samlii- ■ ■ ■ ... 

Satpukuria and Asansol 
Scar.sole 

Seebpore 
Sendra 
Singarana 
South Kranpura 
Standard 

Talcher 

Union 

Western 

WestJamuria 


Managing Agents 


Andrew Yule Sc Cn, Ld 
Preference ... 

Macneill & Co. 

Sbaw Wallace & (k>, . 

Jardine Skinner Sc Co. . 
Kilbiirn & Co. 

H. V. Bow Sc Co, Ld. 
Andrew Yule k Co, Ld. 


H. Y. Low k Co. Ld. 

F. W. Heilgers & Co. 
Anderson Wright 8c Co 
H. V. Low & Co. Ld. 

F. W. Heilgers & Co. . 
Andrew Yule & Co, Ld 
Bird & Co. ... 


Anderson Wright & Co 
F* W . Heilgers & Co. . . , 


Andrew Yule & Co. Ld, 
Macneill & Co. 


Martin & Co. 

Anderson Wright & Co. 
F. W, Heilgers k Co, . . . 

Macneill & Co, 

Villiers Ld, 

Andrew Yule k Co. Ld. 

Shaw Wallace & Go. 
Cumulative Preference 
H. y. Low & Co., Ld. ... 


Jardine Skinner k Co. ... 
Andrew Yule & Go. Ld. 
Macneill & Co. 


Shaw Wallace k Co. 
Balmer Lawrie & Co. Ld. 
Octavius Steel & Co., Ld. 
H. V, Low & Co., Ld. . 
Sha w Whiilace& Co. . 

Andrew Yule & Co. Ld. 


F. W. H-.ilgers & Co, .. 
Cu mill a t i ve Pref erence 
Kilburn & Co, ' ■ ' 

Shaw Y/allace & Co. 


j Kilburn S: Co, 

Martin S’ Co. . ' 

Shaw Wallace .& Co. ... 

Martin & Co.- . ... 

}9 * 

Gillatirlers Arbutlmot k 
Co, . 

Andrew Yule & Co, Ld. 
■F.W. Heilgers 
Villiers Ld, 

Bird & Co. 

IL W. Heilgers & Co, ... 
Villiers Ld. 

Willi amson M ag or k Co . 

Andrew Yule & Co. Ld. 
Macneill & Co 


. ■ ■ Area , | 

Sitaiation 

Paid up 
. "Capi'lai ■ 

X..U 1 

i Block 

■'’ : 1 

■ ■ i 

" 1 



r ■■ ■ 

i , ■ ■ ,Hs. 


Kamtanagar, Burdwan Dt. 

3,50,000 
i ,75,000 

6,00,483 ^ 

' , . 8,751 ■ 'Acres: ■ . 

Jhcrria and Raneegunge ... 

3, 86,700 

'V 

Pemdi Fields 

10,68,000 

11,30,002 

370 Bighas 

Jherria ■„ 

6, on, 000 

.4,14,231 1 

/■ .IL394 ■ ■ 

Tup'osi ' ' : ...■ ■ 

8,84,990 

2,50,206 ; 

22,i)(m „ 

Rancegunge and J herria * . . 

19.02.520 

: 46,189 'i 

, ■ , ' H70 Acres . 

Jherrift 

4,40,350 

4,94.,915 1 

50,000 „ 

■llaBcegunge ■■ 

40,00,000 

66,62,816 

377 ,, 

Giridih 

4,50,000 

'4,05,691 ; 

1,371 Bigbas 

Bhuggutdih Dt, 

8,87,500 

2,07,194 

l,*i50 ,, 

Jherria 

16,00,000 

16,47,066 

1,000 „ 


7,15,000 

12,00,800 

8,750 „ 

Hazaribagh 

12,80,000 

8,07,776 

2,000 „ 

Adjai 

4,98,500 

8,64,280 

1,580 ,, 

Sitarampore 

5,00,000 

6,86,666 

620 „ 

37,399 » 

Haneegunge 

Burdwan, Raneegunge and 

■^■.■■'■Jherria::' ... : ^:v 

8,12,600 

7,38,431 


45,46,240 

68,4^,040 

450 n 

Kurkend in Jherria 

8,00,000 

’ 4,71,172 

8,000 „ 

Raneegunge 

1,50,000 

1,25,850 

1,026 „ 

Desherghur ... 

4,60,000 

2,82,500 

7,923 „ 

Raneegunge 

16,00,000 

14,87,180 

14,463 „ 

Haneegunge and Jherria ... 

24,00,000 

21,30,138 

7,000 „ 

Raneegunge 

13,00,000 

10,72,023 ; 

1,058 „ 

Jherria 

9,50,000 

16,66,603 ' 

301 „ 


2,00,000 


3.752 ,, 

Jherria and Raneegunge 

8,00,000 

5/28,990 

785 „ 

Pathrole in Santhal Fergs. 

4,85,000 

4,3.6,100 

687 „ 

Raneegunge ... ... 

3, .50 000 

55,856 

4,000 „ 

»$ 

5,00,000 

2,09,110 

714 „ 

n *». 

1,31,400 

3,80,401 


■ ■ ■ in' . ' , ■ 

2,00,000 

'• ■ ■ j 

3,115 


5,50,120 j 

7,51,01.7 ^ 

787 „ 

Jherria 

4,50,000 

4,08,646 j 

200 

Haneegunge 

2,50,000 

2,13,032 

600 , 

2,98,110 

1,64,827 

1,530 >, 

■ ■ Hi . ... ' ■ ... 

5,65,750 

5/25,008 

2,730 Acres 

Nazira 

7,48,240 

5,35,807 

. 7,400 Bigh as 

Raneegunge and Jherria ... 

17,76,230 

18,32,000 

Burdwan and Manbhum Dt. 

3,00,000 

4,00,470 


Jherria 

3,50,000 

2,32,707 

1,975 Bigbas 

■ ji» 

3,48,330 

15,91,509 

3,0.59 „ 

Raneegunge 

2,50,0(i0 

■ i>si,5u{>/: 

704 „ 

Jherria 

1,57,500 : 

2/27,994 

30,000 „ 

'Raneegunge ! 

’ 2,50,000 

1798,501 


. ■ ■ j j ..V ■ ■ ..... 

4,00,000 

S,910*’* ,, 

■Raneegunge and Jherria ... 

8,00,000 

6»8e,185 

9,500 „ 

Pencil Valley 

5,25,000 

3,50,004 

39,714 „ 

Jherria and Haneegunge ... 

12,00,000 

21,01 281 



3,00,000 

3,27,094 

6/i79 Acres 

Central India 

13,50,000 

10,23,801 

13,120 „ 

Pundavm.swar ... ... j 

' 18,40,400 

16,43.399 

2,237 „ 

Raneegunge 

8,00,000 

7,53,032 

840 „ 


1,25,000 

53,413 

TOO „ 


2,80,000 

2,20,000 

662 

Jherria ... 

8,00,000 

6*64,001 

S32 ,, 

Raneegunge 

5,50,000 

2>S2,992 

1,150 „ 

Karanpiira ... ... 

17,50,000 

16,01 71 7 i 

1,093 „ 

Jherria ... ... 

8,00,000 

4,51,163 

15,000 „ 

Orissa near Cuttack ... 

20,00,000 

17,7.5.415 

200 „ 

Jherria ... ... 

3,50,000 

2,30/100 

800 „ 

Raneegunge ... 

2,00,000 

1,59,013 

1,064 >, 

»j ••• 

6,93,480 

0,33,974 




COMPANIES 


Paid up per 
Ordinary 
Share 


Reserve Liabilities i Forward 


Accounts 
close on 


Market 

Quotation 


NAMES 


Adjai 

Aldih 

Amalgamated 


65,185 January & July 
19,891 June & Dec. 
18,639 Sept. & March 


pme 

i without 


Bansdeopur 
Bansra 
Barahoni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 

Bengal Nagpur 

Bhalgora 

Bhulanbararee 

Bokaro and Bamguir 

Borcola 

Borrea 

Burra Dhemo 

Burrakur 

Central ICurkenu 
Churulia 


-1,676 June & Dec. 
-1,06,509 March 31 
45,16,293 

-1.07,245 June & Dec. 
75,173 October & April 
—78,981 June & Dec. 
15,316 

-18,945 Sept. & March 
-1,17,269 June & Dec. 
4,021 „ 

May 31 

3,350 June & Dec. 
-25,524 Sept. & March 

68,748 June & Dec. 


Deoli 

Dhemo Main 


August & Feb. 
June & Dec. 


Equitable 


CALCUTTA 

URD BUtl«DfN<3S 
.HOUSIE SQUARC 


Ghusick and Muslia- 

Gopalichuek 

Govindpore 

Hurriladih 


Sept. & March 
June & Dec, 


Jainty (Central) 


Kaiapahari 
Katras Jherria 
Khas Kajora 

Kuardi 

Lakurka 


3,112 I August & Feb. 
s’o 78 I January & J uly 
/kSOO 1 June 6z Dec. 


Marine 

Minto 

Mundulpur 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Feb, k August 
April & October 
Sept. & March 
December 81 
Feb. & August 
Jan. 8z July 
Sept. & March 


Ondal 


Parasea 
Bench Valley 


Feb. & August 


Kaneegunge 

Ratibaty 

Rewa 

Samla 

Satpukuria and Asansoi 

Searsole 

Seebpore 

Sendra 

Singaran 

South Karanpura 

Standard 


Sept. & March 
June & Dee. 
June 3c Dec, 


31st January. 


June & Dec. 
August & Feb, 
June & Dec. 


Talclier 


September 30 


Union 


Western 
West Jamuria 


Feb. & August 
June & Dec. 
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Alimedabad Electricity . 

Aiidhra Valley Pwr. Supply P 
Bombay Electric Supply & 
Tms»P. 

Bombay Telepbone 

Elaf acM Electric Supply . 

Tata Hy. Elec, Pwr,Supply P, 

Surat Electricity 
Tata Power 
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NAMES 


Secretaries, 

Mans ginir Directors or 
Managing Agents 


CEMBNT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 


Katni Cement & Industrial 


Okba Cement 
Punjab Portland Cement 
Sbababad Cement 


Killick Nixon h Co. 
[Gwalior State Trust Xd. 
Tata Sons Ld. 


C. Macdonald & Co. 


BLECTPIC tlOHTlNG 
POWER AND TELEPHONES 


IT, S. Captain 
Killick Nixon k Co. 
Tata Sons Ld. 


Killick Nixon k Co, 

Tata Hy, Elec. Agencies Ld, 


P. D. Mahaluxmivala 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co. Ltd. 
Jest’s Engineering 
McKenzies Ltd. 


Tata Construction 


INSURANCE COMPANIES 


Empire of India Life Assc. .. 
Indian Mercantile Insurance .. 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


miscellaneous 


British Burma Petroleum Co., 
Ld 


Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 
Indian Bleaching, etc. 


Kemp & Co„ Ld, 

Port Canning: Land 
Scindia Steam Navigation 
Shivraipur Syndicate 
Tata Oil Mills 
Thacker & Co., Ld. 
Thomson & Taylor, Ld. 


Turner Morrison & Co. Ltd, 
K. . I, C. Herring ... 
McKenzie & Co. ... 


B. D. Sardesai 


Allum, Bharueba & to. 
Pestoniee Edaljee Dhalla 
Lalji Naranji & Co. 

K. J.Buff 
H. Edwin Jones ... 
Setalvad & Co. 


G. H. Wells 


Wallace & Co. 
Kiliick Nixon & Co. 


C. Parkah & Co. 


BOMBAY MISCELLANEOUS 


Paid-Up 

Capital 

Ordinary 


, Mortgage 
■ or ; 
Debentures 


Heserve anri 
other Fiindsj 
including 
Beprecia- 
tion 
Es. 


40,00,000 

26,08,270 

37,96,500 

14,34,200 

62,400> 

■22,46,175 

80,00,000 

85,00,000 


1,00,000 


J20, 78,900 
? 1,88,165 
jl, 59, 58, 000 


E. H, Parker ... 

United Eastern Agencies Ld. 
Tata Hy. Elec. Agencies Ld. 

Killick Nixon h Co. ^ .. 
Tata Hy.-Elec. Agencies d. 


10*04,588 


12,70,00,000 


1,00,63,150 

83,00,000 

1,79,99,000 


500 
2,78,99,000 


5 5,25,000 
I 2,87,5 


12,00,000 

I, 75,88,000 

1,00,00 000 

49,86,850 

II, 50,00,000 


12,79,98,065 


Gagalbhai & 


Mafatlal 
Sons 
R S. Jackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee & Co. 
Killick Nixon & Co. 

Tata Sons, Ld. 

F.W. Fetch 
Alfred Wilkinson 


8,62,500 
2,00,000 
5,00,000 
19,60,580 » 
1,31,250 ( 


1,80,250 

4,23,060 

18,74,940 

71,21,055 

6,or»,ooo 

15,99,270 


£1,216,284 

2,50,000; 

50.00. 000 

42.00. 000 

45.00. 000 


3,00,000 { 
13,58,860 f 


12,00,000 

4.00.000 

60,00,000 

87,59,145 

5,25.000 

23,57.125 

75,000 

1,87,500 


64,85,440 

16,78,694 

28,65,289 


50,10,545 

5,64,202 

86.46,827 

20,50,050 


28,18,788 

1,17,39,960 


2,21,45,180 


75.91,476 

85,67,160 

1,40,12,560 

10,06,987 

71,60,030 


56,14,736 

4,08,592 

15,42,004 


25,54,412 


£435,417 


15.00,000 

3,11,283 


4,50,99,487 
7,35,000 
13,97,514 
72,15,840 
14,24,04,538 
12,62,017 


£1,38,081 

2,01,18,819 

1,05,78,153 

5,13,654 


19,84,263 

5,11,735 

16,12,909 

45,04.450 

16,48,931 

1,04,154 

6,52,483 

88,288 


, Gross ■ 
Block 
Account 


Paid-up 

per 

Share 


82.23.990 
87.52,046 
33,47,754 

51.67.990 

20,97,524 

69,14,406 

61,77,659 


52,90,734 

5,18,17,800 

5,57,50,728 


2,30.06,141 
61 77,681 
3,91,96,178 

22,28.157 

6,87,76,085 


46,65,037 

87.917 

15,03,857 

11,98,552 I 


9,00,000 

8,97,009 


48,97,900 


£619,836 

2,08,51,566 

1,76,44,313 


16,17,010 


27,95,290 
8,27,369 
81,14 697 
1,68,51,499 
11,12,761 
42,21,690 
1 86,485 
55,629 


10 

70 

850 

JlOO 

\ m 

75 

10 

100 


Market 

quotation! 


170 

1,000 


50 

100 

100 

100 

50 

1,000 


100 

50 

100 

80 


300 

20 

16 

15 

200 

10 


8s. 

2,500 

125 

50 

250 

JlOO 

r 80 


100 

200 

1,000 

15 

10 

25 

50 

5 


a Year ended 31st March. 

b~ Half-year ended 30th September. 

c -Ad-interim. 

d=Year ended 30th June. 

e- Year ended 9th February. 

f ~ Year ended February. 


g“Year ended 31st July. 
h= Year ended 3ist May. 
i = Year ended 30th September. 
j = Year ended 30th November. 
k = Year ended 31st March, 1928. 
l=Year ended 30th April. 


iis. i 


46 

118% 

4<)0% 


220 

26% 

mVi 


156% 

1,585 

155%(. 


110 

23) 

162% 

198% 

102 % 

1,485 


178% 

95% 

70 

77 


2810 

49 

19 

41%, 

4,310 

7% 




856% 
122 V 
2821/ 
64 I 

18 j 


I42i 

240 

585 

10%«. 

26% 

18% 

20 

1 % 






COMPANIES 


124S 


Profit and 
Loss carried 
forward 


DIVIDENDS PER CENT. FOR YEAR 


Dividend 

due 


NAMES 


CEMENT 


12i 12K 12j 12 

Nil 14,2^ 11% 9 

Nil 8 7 6 

Nil 11 15a 15 

Nil 93i2%28 186 186 


Bundi Portia*! d Cement 
Gwalior Cement 
Indian Cement 

Katni Cement & Industrial 

Okha Cement 
Punjab l^ortland Cement 
Shahabad Cement 


May-No V, 
Aug. "Dec, 
May. 

Aug.- Jan, 

May. 

January. 

Nov.-June 


without 


! ELECTRIC LIGHTING 
POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr. Spiy. P 

Bombay Electric Supply & 
Tms. P 

Bombay Telephone 
Karachi Electric Supply 
Tata Hy, Elec.Pwr. Supply P 

Surat Electricity 
Tata Power 


January 


March-Oct, 


Feb.- Aug. 
Sept.-Mar, 
March-Oct. 

Apl-Sept. 

March-Oct. 


CALCUTTA 

lARD BUIfcrDINGS 

.Housm square: 


ENGINEERING & METAL 
WORKS 


November 

April 

August 

December 


Alcock Ashdown 6s Co,, Ltd. 
Josl/s Engineering 
McKenzies Ltd. 

Tata Construction 


INSURANCE COMPANIES 


June-Sept. 

July 

February 

September 

May 

August 


Empire of India Life Assoc. 
Indian Mercantile Insurance 
Jupiter General Insurance P 
New India Assurance 
Oriental Life Assurance 
Vulcan 


MISCELLANEOUS 


British Burma Petroleum 
Co,, Ld. 

Bombay-Burma Trading 

Bombay Steam Navigation F 
Bombay Uganda 


May-Oct. 

September 

September 

December 

April 

November 
May 
May .. 


Indian Bleaching, etc. 
Kemp & Co,, Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Milifj 
Thacker & Co., Ld. 
Thomson & Taylor, Ld. 


m== Year ended 31st March, 1930. 

n-Year ended 30th June, 

p= Fourteen months ended 31st Aug,, 1928. 

r=Year ended 17th October. 

s= First half-year. 

t=Year ended 31st March, 1928. 


Ex-dividend, privilege or rights 
Accounts issued yearly, 
t = Seventeen months, 

D=Deferred Capital. 

N= Nominal. 

$= Company reconstructed. 
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liiltiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiilliiiiiiiiiiiiitiiliiiiN 

PUTNIBAREE TEA ASSOCIATION, LD. 


The Directors beg to submit the audited accounts for 

1984, disclosing a profit of Bs, 10,677-9“(> on the season^s 
working. On transfer of that sum to Profit and ^ Loss 
Account, and after sundry adjustments, there remains a 
credit balance of Bs. 7,218-0-5 to be carried forward to 

1985. ■■■■ .: , . • ; , . . . ■ ' 

Crop , — Outturn was restricted in terms of the agree- 
ment among producers and amounted to 1,289 maunds as 
compared with 1263 maunds in 1988. 

The average selling price is annas 7 and pies 11 per lb. 
as against annas 7 and pies 8 per lb. in the previous year. 

Management. --Mx, B. Pitcairn continues as Superin- 
tendent. 

Planted area . — ^An area of 43.56 acres, which has been 
uncultivated for a number of years, has been written ol 
leaving an area of 87.69 acres under cultivation. 

Estimates for 1935 provide for a crop of 1,275 maunds 
at an outlay of Bs. 40,183 including Inland Freight and 
Sale Charges. 

Duncan Brothers & Co., Ltd . — Managing Agents. 



Synopsis of the balance sheet; 




Liabilities — 


Bs. 


Capital 

' 'i*#* 

... 20,000 

V if . ' 



... 6,094 

Profit and Loss Account **. 


... 7,iii4 

r 

Total 


... 82,808 


Assets — 


Bs. 

Block net 

**• 

... 20,000 


Crop A/C* 

’ *«* ■ ■ ■ ' 

... 8,X72 


Stores 

. . ,,, 

... 8,479 


Ouistandings 


' 494' 


Casfi 


163 

Total 


... 82,808 


WAVBRLEY JUTE HILLS CO., LD. 


Beport for the half-year ended 31st January, 1985. 
The itevenue Account shows a profit of Bs. 1,88,210 6 10 
Deduct — ^Debenture and other inter- 
ests ... Bs. 69,436 14 3 

„ 1,891 7 0 „ 68,045 7 8 


Net Profit 

The Debit Balance brought forward 
from last account was 


„ 1,20,164 15 7 
„ 5,65,202 6 0 


Leaving a balance at debit of ... „ 4,45,087 6 5 

The Stock of jute has been entered at less than cost 
price and that of manufactured goods at contract rates. 

Throughout the period covered by this report the mills 
have continued to worlt forty hours per week in accordance 
with the terms of the Short Time Agreement. 

Thomas Lamb, S. S, itodson, Jugmohan Prosad 
Goenka, J. B. Couithard— Directors. 

Begg Dunlop & Co., Ltd.— Managing Agents. 


Comparative statement of balance sheets for the last 
three consecutive half-years; — 


Half-year Half-year Half-year 


ended 

31-1-85 


ended 

81-7-84 


Liabilities- 

Bs, 

Bs, 

Capital 

Debentures 

Beserye 

Debts 

. 27,50,000 
. 10,00,000 
, 71,746 

. 19,37,251 

27,50,000 

10,00,000 

71,746 

19,71,261 

Total 

. 57,58,997 

57,93,007 

Assets — 



Block (net) 

Jute M 

Cloth and bags 

Stores 

Outstandings 

Cash and Investments .. 
Profit and Loss 

. 40,65,620 
, 8,70,242 

48,362 
. 1,03,502 

, 1,67,056 

69,177 
. 4,45,038 

40,55,620 

7,24,588 

48,151 

1,07,557 

2,22,657 

69,232 

5,65,202 

Total 

. 67,58,997 

57,93,007 

Sales 

. 11,61,210 

11,23,978 


ended 

31-1-34 

Bs. 


40,55,620 

7,74,311 

51,656 

1,01,465 

1,71,080 

76,548 

6,62,114 


58,92,794 


NEW BING MILL CO., LB. 


The Directors submit the Audited 
Accounts of the Company for the 
half-year ended 81st December, 1934 
which show a loss of ... 

Prom this has to be deducted the 
credit balance brought forward 
from the last account, namely ... 


3,746 15 A 


1,551 1 4. 


Leaving a debit balance to be car- 
ried forward to the next account 
of 


2,195 14 0' 


During the period under review following an appre- 
ciable advance in the price of raw material somewhat 
better trading conditions were temporarily witnessed. The 
Improvement, however, proved short-lived for at the close 
of the half-year market commenced to weaken^ and the 
outlook at the moment cannot be regarded with any degree 
of confidence. In the circumstances, the Company's mill 
remained closed throughout the half-year. 

V. H. MacCaw, G« Scott, M. A. Hughes — ^Directors, 
Kettlewell Bullen & Co., Ltd.— Managing Agents. 
Comparative statement of balance sheets for the last 
three consecutive half-years : — 


Half-year 

ended 


Half-year 

ended 


Half-year 

ended 


Liabilities- 

Capital 

Beserves 

Debts 

Profit and Loss 


81-12-84 

Bs. 


30-6-84 

Bs, 


81-12-33 

Bs. 


Block (net) 

Stores 

Outstandings 

Gash and Investments 

Profit and Loss 


6,00,000 

6,00,000 

6,00,000 

2,84,290 

2,84,290 

2,84,290 

3,546 

4,643 

4,666 

... 

1,531 

1,350 

8,87,836 

8,90,484 

8,90,806 

5,45,108 

5,45,108 

5,45,108 

31,802 

31,919 

43,489 

3,433 

2,897 

5,863 

8,05,297 

8,10,560 

2,96,346 

2,196 

... 

... 

8,87,836 

8,90,484 

8,90,806 


GIELLE TEA COMPANY LIMITED. 

Report for the season ended December, 1934. 

The Restricted Scheme has not achieved the results 
anticipated for the Industry generally. Darjeeling Gardens 
with relatively small crops, have secured the least benefit, 
being adversely affected also by the general levelling of 
prices which has been an unfortunate feature of the market 
during the year. 

Crop.’— ’Export quota alloted for the season under the 
Tea Control Act was by 6.7 per cent, of the best crop 
basis, and the allowance for internal consumption was 
again limited to 12 per cent of that figure under the 
voluntary crop Restricted Scheme of the Indian Tea Asso- 
ciation. This gave a total of 76.7 *^er cent of the best year 
crop which, for the company, amounted to 161,416 lbs. 
made up as follows; — 

For export ... 136,162 lbs. 

For internal sale ... ... 25,254 „ 

Additional Production Rights were, however, purchased 
and the final crop amounted to 165,416 lbs. 

Gross average obtained for export and internal sale 
w'ere 10.91 annas and 6.74 annas respectively, compared 
with 12.32 annas and 9.19 annas for last year; and the nett 
average for the whole crop was 9.85 annas per lb. including 
the proceeds of export Rights sold against 11.39 annas in 
1938; total sales of tea and export Rights realising Rs. 
1,01,829-14-4. 

Notwithstanding a fine standard of plucking and care- 
ful manufacture, quality was rather disappointing, second 
flush and autumnal teas not possessing much flavoiir. This 
was common to all Darjeeling Teas, being attributable to 
climatic conditions and scarcity of ‘'Green Fly*\ Expendi- 
ture— Comparative figures are given below 

Rs. A. p. Rs. A. p. 

Estimated “ Actual 

expenditure expenditure 

Estate ... 61,700 0 0 60,936 9 9 

Calcutta ... 31,800 0 0 30,774 9 2 


93,500 0 0 


91,711 2 7 


Estate 

Calcutta 


(Working cost per lb. of tea) 

1933 1934 

5.61 annas 5.89 annas, 

... 3.28 „ 2.98 „ 




- ■ — 
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The cost of repairing of damage caused by tbe earth- 
quake of January 1^34, amounted to Rs. 1,337-10-7, the 
whole of which has been charged to Revenue. Garden ex- 
penditure shows an increase on 1933, due largely to the 
W of the Assistant who was away for much of the 

- previous year. ■ 

Revenue Account. ^Aiter providing for staff coitihlissioii 
there is a credit balance of Rs. 9,832-7-9 transferred from 
this account to the Profit and I^ss Account. 

Profit and Loss Account . — ^The net profit for the year, 
after adjustments, is Rs. 10,613-12-9 and with the amount 
brought forward from 19;^3 there x'emains a final balance on 
this account of Rs. 18,369-1-3 .which, is proposed to deal 
with as follows :— 

Rs. A. P. 
..12,000 0 0 
.. 6,369 1 3 








Pa}’ the Preference Dividend for 1934 
Carry forward to 1935 ... ... 

Total 


18,369 1 3 


Estimate for 1935:— 

Actual Restriction Allotments for 1935 are not yet 
known but for the purpose of the following figures have 
taken a crop of 75 per cent, of the best year basis : — 


Crop 

Estate expenditure 
Calcutta 


1,973 maunds. 
Rs, 59,400 0 0 
„ 29,500 0 0 


Total 


Rs. 88,900 0 0 


Every effort continues to be made to keep expenditure 
as low a's possible. 

H. ,F. Bensly, G. G. Macgregor, B, C. Studd— Directors. 
Davenport & Company — Secretaries. 

Comparative statement of balance sheets for the last 
three years:— 



Half-year 

Half-year 

Half-yea 


ended 

ended 

ended 


31-12-34 

30-6-34 

31-12-33 

Liabilities — ■ 

Rs. 

Rs. 

Rs. 

Capital 

4,00,000 

4,00,000 

4,00,000 

Reserve 

1,69,784 

1,57,379 

1,54,298 

Debts 

12,906 

15,429 

13,763 

Profit & Loss 

18,369 

29,755 

28,132 

Total 

5,91,059 

6,02,563 

5,96,193 

: .Assets— ■■■, ■ ' 

Block 

Balance of crop realis- 

4,00,000 

4,00,000 

4,00,000 

ed after closing 

8,642 

11,407 

940 

Outstandings 

6,387 

8,761 

8,387 

Investments ... 

21,904 

1,21,904 

1,21,904 

Cash & Deposits 

54,126 

60,451 

64,962 

■ ' Total 

5,91,059 

6,02,523 

6,96,193 

Sales 

l,01,a30 

1,16,345 

1,13,990 

' Total costs 

91,711 

90,888 

95,101 


HULDIBARI TEA ASSOCIATION, LD. 

Report for the season ended December, 1934. 

Crop . — ^Export quota allotted for the season under the 
Tea Control Act was 64.7 per cent, of the best crop^ basis 
and tea made for internal consumption was again limited 
to 12 per cent, of that figure under the voluntary crop Res- 
triction scheme of the Indian Tea Association. This gave a 
total of 76.7 per cent, of the best year crop, which for this 
company amounted to 600,729 lbs. made up as follows:— 


For Export 
For Internal 


Sale 


lbs. 

506,743 

93,986 


Additional Production Rights were, however, pu^rchased 
and the final crop amounted to 634,640 lbs. As it was found 
advantageous during the season to sell a larger proportion 
of Tea for local consumption and dispose of the correspond- 
ing Export Rights, 88,317 lbs. of Export Rights were sold. 

" Gross averages obtained for Export and Internal Sale 
were 8,91 annas and 5.18 annas respectively compared with 
9.15 annas and 4.91 annas for last year, and the nett aver- 
age for the whole crop was 8.08 annas per pound, including 
the proceeds of Export Rights sold, against 8.17 annas in 
1933, total sales of Tea and Export Rights realizing 
Rs! 3,20,707-9-0. 

A fine standard of plucking was maintained and quality 
was well up to average, the lower piices realized being due 
entirely to market conditions. 





’Expenditure . — Comparative figures are given below :• 

Actual 
Expenditure 
':RS'- ■„ , 
1,15,909 7 3 
90,190 13 6 


Estate 

Calcutta 

Total 


Estimated 
Expenditure 
Rs. A, P. 
1,20,000 0 0 
87,500 0 0 

2,07,500 0 0 


2,06,100 4 9 


(Working cost of lb, per pound) 

1983 1934 

Estate ... 2.93 annas 2.92 annas. 

Calcutta ... 2.16 „ 2.27 „ 


Total 


5.09 


5.19 


Considerable savings were again found possible on 
garden expenditure, and the excess of actual Calcutta ex- 
penditure over the estimate is accounted for entirely by 
the purchase of Production Rights, which allowed of the 
full crop being marketed to advantage. 

Revemie Account — shows a surplus of Rs. 1,05,806-7-3 
transferred to the Profit and Loss Account, 

Pro-fit and Loss Account , — ^'Ihere is a net profit of 
Rs. 90,049-8-1 for the year,^ after adjustments, and after 
allowing for the interim dividend of 6 per cent, declared 
payable on the 9th November, 1934, there remains a final 
balance at the credit of the Account of Rs, 80,812-1-10, 
which the Managing Agents propose to deal wdtli as 
follows: — 

Rs. A. P. 

Pay a Final Dividend of 1^ per cent, 

(making 12^1% for the year) ... ... 41,500 0 0 

Transfer to General Reserve Account (bring- 
ing this up to Rs. 2,00,000) ... ... 15,000 0 0 

Carry forward to 1935 ... ... ... 24,562 1 10 


Total 


... 80,812 1 10 


Estimate for 1935 . — Actual Restriction allotments for 
1935 ar<> not et known, but for the puipose of the follow- 
ing figures the Managing Agents have taken a crop o-f 75 
per cent, of the best year basis: — 


Crop ... 

P)state Expenditure 
Calcutta 


Total 


7,343 maunds. 
Rs. 1,21,800 0 0 , 
Rs. 80,500 0 0 

Rs, 2,07,300 0 0 


The cost of completely re-conditioning one out-door 
withering shed is allowed for in these estimates, this work 
being essential; and in all other directions every effoot con- 
tinues to be made to keep expenditure as low as possible. 

ik Co., x5.- “ “ ' 


Davenport ik Co., 
Comparative statement 
three consecutive years. 


Liabilities — 

Capital 

Reserve 

Debts 

Profit & Loss 
Total 

Assets— 

Block ... 

Balance of crop received 
after closing 
Outstandings 
Investments 
Cash and Deposits ... 
Profit and Loss 

Total 


Sales 

Total costs 


-Managing Agents, 
of balance sheets 


for the last 


Half-year Ifaif-year Half-yea: 

ended ended ended 
31-12-84 30-6-34 81-12-33 

Rs. Rs. Hs. 

5.50.000 6,50,000 5,50,000 

1.86.000 1,75,000 1,75,000 

42,099 41,360 21,760 

80,812 97,012 


8,57,911 

8,63,372 

7,46,760 

5,50,000 

5,61,611 

6,67,418 

40,627 

7,424 

1 , 20,111 

1,39,749 

62,018 

8,579 

70,486 

1,60,678 

19,952 

8,308 

70,486 

78,396 

2,200 

8,57,911 

8,63,372 

7,46,760 

3,21,457 

2,06,100 

3,17,583 

1,97,316 

1,92,514 

2,00,434 


ORIENTAL OOVERNMENT SE:CERITY LIFE 
ASSURANCE CO., LB. 

Year 1934. 

The amount of Hew Life Assurance Business written 
by the Oriental was: — 

42,378 Policies Assuring Rs. 7,62,42,761 as compared with 
38,191 Policies Assuring Rs. 7,04,26,203 in 1933— an increase 
of 4,187 Policies Assuring Rs. 58,16,658. 






f= Final Dividend. 


^ Bate ■ ■ ■ 

1935. Name of Companies. 


'and April. Bridge & Eoof Co., (India) Ltd. 

5th Burning Tea Co., Ltd 

5th Katras Jherriah Coal Co., Ltd, 

5th s. Killing Valley Tea Co., Ltd. 

8th 5 , Engo Tea Co., Ltd. 

8th ,, Seeyok Tea Co., Ltd. 

9th „ Eastern Cacliar Tea Co., Ltd. 

10th ,j Arrah Sasaram Lt. By Co., Ltd. 

10th „ Bukhtiarpur Bihar Light Ry. Co., 

12th „ New Samanbagh Tea Co., Ltd. 
i2th 5 j Rajnagar Tea Co., Ltd. 

XSth f 9 Oodlabari Co., Ltd. 

18th 5 , Teen All Tea Co., Ltd. 


Ltd. 


Time. 

Remarks. 

3 P.M. 

Half-yearly 

3 P.M. 

Annual 

12-25 P.M. 

Half-yearly 

12-15 P.M. 

Annual 

3 P.M. 

Annual 

Noon 

Annual 

4-30 A.M. 

Annual 

10-30 A.M. 

Half-yearly 

10-35 A.M. 

Half-yearly 

Noon 

Annual 

12-5 P.M. 

Annual 

4 P.M. 

Annual 

4-15 P.M. 

Annual 


Books closed from 
1935. 


26th Mar. to 2nd ApL 
30th Mar. to 5th ApL 
30th Mar. to 5th ApL 

1st to 8th ApL 

1st to 9th ApL 
3rd to 10th ApL 
3rd to 10 th ApL 
5th to 12th ApL 
Ditto 

10th to 18th ApL 
Ditto 


Dividend 
proposed 
per share 

Nil. 

■ Nil. 

As. 12 
Nil. 

Rs, 5 
As. 8 
As. 4 
Nil. 

Nil. 

Re. 1 
Nil. 

Re. 1. 
As. 8 


Printed (at Art Press, SO, British Indian Street) and Published for Indian Financial Journals Ltd,, 
and Edited By P. R. Srinivas, 20, British Indian Street, Calcutta, 


DIVIDENDS DECLARED 


Payable on or after. 

. 29th March, 1985 
. Ditto 

Ditto 
. Ditto 

, 3rd April, 1935 
. Ditto 

Ditto 
. Ditto 

. Ditto 

Ditto 
Ditto 

. 5th April, 1935 
Ditto 
, 30th April, 


MEETINGS. 


19> 

285 

Nil 


Name of Companies* 


Amount per share 


For Period. 


Gondalpara Mills Co., Ltd. 

Bengal Nagpur Cotton Mills Ltd. (Ord.) 

Ditto (Pref.) 

Ranieherra Tea Co., Ltd, 

Eewa Coalfields, Ltd. 

Baradighi Tea Co., Ltd. 

Central Cachar Tea Co., Ltd. ... 

Chandypore Tea Co., Ltd. 

Jaybirpara (Dooars) Tea Co., Ltd. 
Rydak Tea Syndicate, Ltd. ... 

Teesta Valley Tea Co., Ltd. ... 

British Ceylon Corporation Ltd. (Ord.) 

Ditto (Pref.) 

Indo-Burma Petroleum Go., Ltd. (Ord.) 
Chartered Bank of India, Australia 

and China ... 
Mercantile Bank of India Ltd. ^‘A” ... 

^ 'Ditto ■ . . 

Ditto ... 

National Bank of India Ltd, 


Rs. 

60 

Year ended 31-12-34 

As, 

4 

Half-year ended 31-12-34 

Rs. 

3-8 

Ditto 

As. 

S 

For 1934 

As. 

6 

Half-year ended 31-12-34 

Rs. 

2-8 

For 1934 

Rs. 

2-8 

Ditto 

Rs. 

2-8 

Ditto 

As. 

12 

Ditto 

Rs. 

2-8 

Ditto 

Rs. 

1-8 

Ditto 

As. 

71/5 

Final for year ended 81-10- 

As. 

83/6 

Ditto 

Rs. 4 

Final for year ended 31-12- 


7s.t 
15s. t 
15s. t 
6s. t 


Final for year ended 31-12-34 
Ditto 
Ditto 
Ditto 
Ditto 


t= Less Income Tax 


s= Shillings 


New York Central ... ... 

■Baltimore and Ohio ... 

3{.rie R. R. 

Pemisylvama R. R. ... 

Union I^acific 

Great Northern Prefd. ... 

Bethelheim Steel ... ... 

United States Steel ... 

American vSmeltitig 
International Nickel of Canada 
Anaconda Copper ... ... 

Kennecott Copper ... ... 

Cerro de Pasco Copper ... 

Ford Motor.s of Canada ... 

General Motors ... ... 

Packard Motor ... 

Standard Oil of N. J. 

Atlantic Refining 
Socony 

Plymouth Oil ^ ... ... 

General Electric ... ... 

American Radiator ... ... 

Celane.se Corporation of America 
General Foods ... ... 

National Dairy 
Chase Bank 

National City Bank ... ... 

Sun Uife of Canada 
National Distillers ... ... 


{Continued from page 1215) 

day o£ the week and were quoted a little lower. 
Among other sections Kaffirs were fluctuating 
but other Minings were steady. Teas were lower and 
Rubbers unchanged. Oils showed an improving 
tendency. Home Rails were poor on report of lower 
earnings. Industrials were featureless. 


NEY YORK STOCK EXCHANGE. 


The market ruled dull though improved slightly at 
close. 


Quotations: 

American Foreign Power Common 
American Foreign 7 per cent, Prefd. 
Electric Bond Common ... , 

Electric Bond, 6% Prefd. 

Columbia Gas ... ... 

American Telephone and Telegraph 
Western Union 
Chesapeake and Ohio 
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INSURANCE OFFICE, 
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The Oldest Insurance Office 
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FIRE 
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Lad ail other clashes of 

ACCIDENT INSURANCE 
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TROPICAL DINNER WEAR 


BLACK PALM 
BEACH 

Coat and 
Trousers 
Rs. 75 

TROPICAL 

BLACK 

CASHMERE 

Coat and 
Trousers 
Rs. 100 

WHITE DRESS 
VESTS 
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to 16/8 
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CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal CharteTf 185B) 

Capital , . . . £3,000,000 

Reserve Fund . * , £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Head Ofpicbj 38, BISHOPSGATE, LONDON, E,0. 2 
Branches : 

Alor Star (Kedah', Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hanko%v, Harbin, Hongkong, Iloilo, 
Ipoh (F.M,S.L , Karachi, Klang {F.TVLS.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S.), Shanghai, Singapore, 
Sitiawan (F.M.S»), Sourabaya, Taiping (F.M.S.), 
Tientsin Tongkah (Bhuket), Tsingtao (N. China), 
Yokohama, Zamboanga (P. I,). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS^ received on term.s which may be ascertained 
on application. 

Calcutta Agency: 

Chartered Bank Buildings, D. R. KINLOCH, 

lA, Clive Street) Calcutta. Agent, 


National Bank of India, Ltd. 

{Incorporated in the United Kingdojn), 

Subscribed Capital . , , £4,000,000 

Paid-up Capital , , , £2,000,000 

Reserve Fund , . , £2,200,000 

Head Office; 26, BISHOPSGATR, LONDON, E.C. 2 

*NDIA. CEYLON. 

Calcutta, Amritsar Bombay, Colombo, Kandy, 
Chittagong, Madras, Newara Eliya. 

Tuticorin, Karachi, ta mit- amvitt a 

Cawnpore, Delhi j Lahore, 

Cochin. ib/KRllORy. 

HTTP M A Dar-eS“Salaam, Tanga. 

1 ARABIA. 

Rangoon, iMandalay* . j r»t ^ a j 

Aden, Steamer Point Aden. 

KENYA COLONY. UGANDA. 

Mombasa, Nakuru, Nairobi, Entebbe, Jinja, Kampala 
Eidoret, Kisumu. ZANZIBAR. 

The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 

T.T.K. ALLAN Manager. 


Authomed Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liability of Shareholders 


Rs- 11,25,00,000^^^ 

Rs, 5,62^50,000 
Rs. 5,35,00,000 
Rs. 5,62,50,000 

EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED ON TERMS 
WHICH MAY BE ASCERTAINED ON APPLICATION AT ANY OFFICE. 


The Bank undertakes the administration of estates for any purpose, whether as an executor, 
trustee or otherwise, also the preparation of Income-Tax and Super Tax returns and claims 
for refund of Income-Tax on behalf of constituents at its offices in India and London. 
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W O R L D OF INDIAN FINANCE 


Calcutta, Friday Evening. 

Money was somewhat easy in the early part of the 
week, but fully firmed up towards the finish. At one 
time, interbank call loans changed hands from 2 per 
cent, to 2^ per cent. The rate at the close was per 
cent., borrowers. Thai after weeks of sxispension of 
Treasury Bills and after uninterrupted sales of sterling 
by the market to the Government over the whole 
month, money continues to be in such demand makes 
it clear that what is causing all the stringency is the 
lock-up of a good part of the surplus funds of banks 
in loans on government securities to market operators 
jobbers. If there had been a bill market in India, 
cessation of Treasury Bills would have made itself felt 
immediately. As it is, what corresponds to the bill 
market in the Indian financial world, is the loans that 
are made by banks on call against government securi- 
ties. The position in this regard remains imchanged. 

that there have been considerable sales of 
over the past four weeks. Prices have 
collapsed. All the same, fee total floating stock in the 
market has not diminished to any extent. All that has 
-happened is that there has been a change in the holders 
of the securities. But the banks continue to be the 
source from which finance for these large holdings has 
to be secured. The only way in which money market 
can be relieved of the stringency, is for the Government 
the Reserve Bank to undertake purchases of securi- 
from the open market. In the absence of such 
purchases, both the money market and the giltedge 
market are in extreme agony. 


The giltedge market has tumbled down like a house 
of cards. There are wild fluctuations in prices. On 
3?s there has been a fall of as much as 2| per cent. 
3-| per cent. Rupee Paper opened to-day at Rs. go, 
went down to Rs. 88, steadied up to Rs. 88-12, plunged 
headlong to Rs. 87-10, and is quoting roundabout 
Rs. 88 at the time of writing. This has spread havoc 
over all the markets. Tata steel deferreds and ordinary 
shares have declined by Rs. 60 and Rs. 15 respectively 
in one day. Howrahs have gone down to Rs. 57 ’- 8 ‘ 


To say that it is now a regime of panic would be a 
mild description. Professionals feel that it is worth 
the while to sell anything and everything. It is a most 
cheerless market and eveiyone is asking what exactly 
can be the motive or intention or purpose of fee 
Government in refusing to lend that little support which 
would make all the difference to the market. The 
Government cannot plead that they have no resources. 
They cannot plead that they have not the requisite 
power to undertake such operations. In their own 
interest, the}^ will have to be coming into the market 
and giving a real strength. The day of the New Loan 
issue cannot be far off. The Finance Member will 
shortly to discuss proposals of fee loan. If, sooner or 
later, the Finance Member himself, for his : own plans, 
has to undertake action that will have the effect of 
strengthening giltedge prices, why not take such action 
now, when it is needed and when it will have the most 
salutary effect? Why does he not realise that 
means that the purchases that he will have to make 
ultimately will be far larger. The Finance Member has 
not one friend left in the entire business world ; no one 
has a good word to say about his policy. His earlier 
loans redounded to his credit ; he has now completely 
smashed up his credit. He will not find it an easy job 
to woo investors for his new loan. It is the most 
suicidal tactics. 


The centre of interest in this regard has now shifted 
from the Finance Member to the Governor of the 
Reserve Bank. There has been considerable specula- 
tion in financial circles as to whether the Reserve Bank 
Act gives the power to the Bank to purchase a security 
like 3|- per cent. Rupee Paper which is popularfy 
understood as an irredeemable scrip. This question k 
discussed at length in the Investor's Supplement. 
Suffice it to say in this context that the mem bi Indian 
Finance— ‘Bi view shared by authoritative people in 
Bombay and in Calcutta— is that the Reserve Bank 
has certainly the power under the Act to hold 3| per 
cent. Paper both in the Issue Department and the 
Banking Department. If so, it is really a golden 
opportunity for the Reserve Bank to be able to buy a. 


JnMeux Mnmtt 
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desirable scrip like 3J per cent. Paper at prices well 
below Ks. ,90. By buying Paper for, say, Rs. 2 crores, 
me will be doing good to itself and to the market. 
It will be the best investment it could make under the 
'arcumstances. It will take off the market just that 
siiperflous stock which has been causing all this serious 
^dslide. For our part, we believe that the Reserve 
Bank authorities are sure to enter the market early next 
week and give much-needed relief. Even assuming 
that they do not, there is every reason to hope that they 
wm be able to persuade the- Finance Member that, in 
me interest of his own New Loan, he should rectify the 
technical position in the market. The Reserve Bank 
is now in a position to offer an ultimatum to the 
Fmance Member. Its Governor may well say to Sir 
James Grigg that unless tiie cause of the present debacle 
IS removed, the Bank itself can do nothing for the 
success of the New Loan. We hope that, either on its 
own account or on account of the Government, the 
Reserve Bank will shortly be able to enter the market 
and cany out open market operations with the 
maximum vigour and effectiveness. 


Meantime, we are not able to give the assurance 
to the suffering investors that the lowest levels have 
been reached. So long as the money market has to 
finance the heavy loans on securities, money will 
remain tight. So long as there is this excess of stock 
amongst professionals, every bearish factor is sure to 
have exaggerated effect. In all conscience, there is 
no dearth of bearish factors. The European situation 
is far from reassuring. One is almost afraid to open 
his daily paper in the morning. It is some alarm 
signal or other, from one or other of the European 
countries. At home, an unhealthy bull position had 
been built up in most sections. If prices had kept 
soaring, these sraps would have passed into the hands 
of the bona investor. But, with the break in prices 
each fall in prices has accelerated the momentum of the 
' u * explained in an earlier issue, a good part of 

.the business in the market is done on a margin basis* 
Margins that have been considered safe in normal 
Kconditions have been wiped oif in a week^s trading. 
Brokers ask for bigger margins; bankers in their turn 
.are reluctant lenders and impose onerous conditions. 
.All these factors have brought about conditions in 


{Continued on page in) 
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stabilisation. There is first of all sterling the 
authorities for which have no manner of commit- 
ments in regard to its ultimate value. Then there 
are two such currencies as the dollar and the Belga, 
for which ^^ope for fresh depreciation has been 
reserved. The war of the exchanges can, therefore 
be said to be only entering a new phase. 

_ So far as sterling is concerned, it has been 
pointed out formerly in these columns that the 
recovery from the slump of February only means that 
sterling is again set for a fall. Opinion in England 
seems to show no divergence on the question of the 
future trend of sterling. Professor Gregory, peaking 
in Air Mail week, observed that the course of sterling 
during the next twelve months must be definitely 
downwards. The fall, which occurred in February 
was arrested and reversed by the fears that were being 
entertamed in regard to the belga. Now that the 
Belgian currency has been devalued, there can be 
BO flight of capital from Belgium to cause strength in 
sterling. The other seriously unsettled currency is 
that of Switzerland. Of the rest of the members of the 
gold bloc, Italy has shown definite preference for the 
system that has enabled Germany to preserve the 
fiction of a gold standard without any of its serious 
disabilities. If the authorities in Italy continue in 
their present aversion for devaluation, they might go 
further on the path of exchange control and postpone 
a crisis indefinitely. Holland and Spain might 
choose the less heroic path of devaluation. But the 
prospects of sterling would depend predominantly on 
the policy pursued by France. One would suppose 
that France will own up the lesson of the Belgian 
devalutation and show greater readiness to accept the 
inevitable. But it is reported that France will even 
put gold coin into circulation in order to convey the 
assurance to the people that the Ooyeniment intend 
to maintain the gold standard. Unless this is an 
extreme form of the make-believe that is unfortunate- 
ly necessary to put exchange speculators off the scent, 

It would mean that France is determined to defend 
the gold standa|rd to the last ounce of gold in the 
vaults of the Bank of Prance. This is a 

signal for sterling to resume its downward course. 
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FINANCE ABROAD 


Marcli 28th 
„ 29th 
„ 30th 
April 1st 
„ 2nd 
3rd 


Sterling 

dollar 

rate 

4.80 5/8 

4.81 13/16 

4.79 1/4 

4.80 13/16 

4.81 1/4 


Sterling 

franc 

rate 

72.94 

73.15 

72.78 

72.78 

72,87 


The rise of sterling has continued during the 
week. The sterling-franc rate has touched the high 
level of 73. 15 on March 29 and the sterling dollar 
rate 4.79|, There was thereafter a slight fall- 
ing off, the sterling-dollar rate coming down to 
4.81 13/16 and the sterling-franc rate 72 78. It is 
clear that the continuance of the improvement in 
sterling since last week is due to the accentuation 
of the feeling of uncertainty in regard to- the gold 
standard currencies. 

The shock of the Belgian devaluation cannot 
have spent its force so soon. It raises not only in- 
tricate questions regarding the relations between the 
belga and the ^ but it also puts a new complexion 
on the position of the gold standard currencies. 
From the last two, three months of 1934, we had 
been urging that 1935 should witness some significant 
defections from the gold standard. And despite the 
frantic efforts of M. Theunis to bolster up the belga 
with the help of France and. decrees regulating 
foreign credits, the devaluatioh of the Belga was from 
a long time ahead a foregone conclusion. It is well- 
known that Belgium is the weakest member of the 
gold bloc and that she would be the first to succumb 
to the increasing strain and stress that adherence to 
gold clearly involved. 

Though, therefore, there is nothing surprising in 
that Belgium has been finally obliged to effect a 
devaluation of the belga, it is still necessary to 
examine the circumstances in which the final act 
of devaluation was decided on and to appraise the 
significance of the action taken by M. Vanzeeland. 
In the first place, it must be noted that Belgium 
affords the one important instance of devaluation 
since South Africa abandoned the gold standard 
towards the end of 1933. It is true that 1934 has for 
its share the devaluation of Czechoslovakian crown. 
But the Czechoslovakian currency has not any large 
international importance. In this case, the devalua- 
tion was rendered necessary by the plight of the 
export trade which, however important to Czechoslo- 
vakia, has no large place in world trade or interna- 
tional finance. It may, therefore, be said that after 
South Africa, whose action in 1933 is undoubtedly 
important, as emanating from a country which is one 
of the largest producers of gold in the world, the 
Belga is the most important. This shows that it has 
taken nearly two years since the failure of the Stabili- 
sation Agreement at the World Economic Conference 
and the fonnation of the gold bloc for tbe difficulties 
of the gold standard to become, apparent to the gold 
countries. . 

In some respect, Belgium offers a parallel to 
Britain in 1931. The points of similarity are that 
both Belgium and Britain are largely exporting 
countries who cannot resort to the devious and 
dubious methods of exchange control. Both are 
countries which strove their best to* remain on gold. 
The final act of devaluating the currency was 
rendered necessary by the failure to procure sufficient 
foreign^ credits. And by reason of her position as 
competitor in the sphere of international trade, 
Belgium/s action is likely to set up widening ripples 
of disturbance in international trade. 

Another point about Belgian devaluation, which 
deserves to be noted, is that the decision of M, Van- 


London 
price of 
gold 

144s. laid. 
143s. 8d, 
145s. Id. 


Gold 
Bombay 
Hs. A. P. 


144s. 

145s. 


Id. 

7sd. 


Silver 
Bombay 
Ks. A. p. 

75 0 0 

74 3 0 

75 4 0 
75 5 0 

74 12 0 

75 2 0 


■ Siive’t'' . . 

London 
pence per oz. Cents, 

283/8 61 

27 7/8 60| 

... 61 J 

28 7/16 6U 

281/4 m 

28 3/8 61| 


Zeeland signifies the break of the gold bloc. It will be 
remembered that the gold bloc was formed at tbe time 
of the World Economic Conference in Eondon, when 
the Continental countries realised that the two. 
English-speaking nations stood together over the 
questions of the devaluation of currency in terms of 
gold. The gold bloc, it is true, has had a chequered 
career since. It never achieved the solidarity which 
one would have expected from the manner in which 
they draw together in the face of the Anglo-Saxon 
challenge. Nevertheless, the gold bloc has till 
recently been a factor to reckon with. In any 
estimate of the strength of each gold currency, one 
had also to think of the possibility of some measure 
of mutual help among the gold bloc countries. But 
these ideas have now to be discarded, The devalua- 
tion of the belga was finally decided on only after 
M. Theunis returned from Paris with empty hands 
and had to confess that the Belgian franc could no 
longer be maintained. It is also noteworthy that 
France did worse than refuse to- render help. In his 
contribution to this week’s issue of Indian Finance 
Dr, Paul Einzig points out that the French offer of 
a loan was coupled with the condition that Belgium 
should earmark a part of her gold as security against 
the advance. This obvious effect of a typically 
French bargain has been to confirm Belgium in her 
resolve to abandon the untenable gold standard. The 
experience of Belgium in this regard should teach 
other members of the gold bloc what to expect of 
their leader. And it might well prove that hereafter 
each member of the gold bloc will have to stand or 
fall by his own efforts. What chances there are of 
Holland or Italy or Switzerland being able 
maintain their currencies without external aid* 
need hardly , explain at length. 

Another notable feature of Belgian devaluation is 
that M. Vanzeeland has faithfully followed the foot 
steps of Mr. Poosevelt. Dike the American President, 
the Belgian Premier has passed a law fixing a 
maximum limit of devaluation. And he has at the 
same time effected devaluation of 25 per cent, as 
against the 30 per cent, allowable under the law. 
The obvious object of such a provision is that in the 
coming parleys on the stabilisation of the exchanges, 
Belgium should have a bargaining counter for 
self. From the reports that have been received 
during the week, it would appear that, in his 
before the Chamber, M. Vanzeeland claimed 
devaluation now effected^ by him only means the re- 
moval of the overvaluation of the belga in terms of 
foreign currencies ; and that, therefore, Belgium 
cannot be accused of aiming at the unfair advantages 
of competitive depreciation of currency. It is 
nideecl, too much to expect other countries" 
especially those who are competitors of Belgium in 
various manufacturing lines, to acquiesce in the 
claim that the Belga had been overvalued in the 

extent of such valuation is as much as 
25 to 30 per cent. We learn that opinion in I.ondon 
City circles is that the belga bad been overvalued 
extent of about seven per cent 
these differences of opinion presage a somewhat 
conflict when the representatives of the two countries 
will ultimately meet to consider the question of 

(C-onUmied on -pa-ge 1162) 


about 


"^eme 

|y without 







fciitan 

^ira Crsam 


ar£ far an& afarajr 
cljntast iotlct rrqitisitra 


11, ®U&e Hula, (KaUntta 


The Company's Works is the largest and the best equipped in the British Empire 


The Manufacture of Finished Steel Consists of 

Fishplates, Sleepers, Structurals, Bars, Billets, Black Sheets 
Galvanised Sheets, Plain and Corrugated. 


THE TATA IRON & STEEL CO 

100, CLIVE STREET 


Telegrams : ‘'IRONCO 


Calcutta, 


Telephone : Cal. 5512, 


AGENTS AND STOCKYARDS THROUGHOUT INDIA 
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I TKEASURY BILLS | 
I STATISTICS I 

iitiifiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiniiiiiiiiiiiiiiiirE 

Three Months’ Treasury Bills 

(In thousands of Rupees.) 






Average 

Discount 

Average 

Date 

Tend- 

Ac- 

Inter- 

on accept- 

count on 

ered 

cep ted 

mediate 

ed tenders 

Interme- 
diate per 





per 

annum 

annum 

1984 

Rs. 

Rs. 

Rs. 

Rs. a, p. 

Rs a. p. 

April ^2 7 

1,68,00 

1,50,00 

2,05,75 

2 4 3 

2 3 0 

:: *■!::: 

1,75,00 

1,50,00 

66,25 

2 5 7 

2 4 0 

:: lw^■:; 

2,04,50 

1,50,00 

2 7 4 

2 6 0 

1,72,75 

, 17 ... 

2,19,50 

1,50,00 

2 8 0 

... 

„ 18.23 ... 



1,16,75 

2 6 0 

24 ... 

3,98,75 

1,50,00 

2 5 10 

... 

May 1 ••• 

3,76,00 

1,50,00 


2 1 7 


8 

5,21,75 

1,50,00 

... 

1 11 0 

• • * , ' '**:*’■ 

15 ... 

3,90,00 

1,50,00 


1 3 3 


„ 22 ... 

2,03,00 

1,00,00 


0 15 10 


„ 29 ... 

1,33,76 

1,00,00 


0 13 10 


July ir - 

3,65,25 

1,00,00 

...■ 

0 12 4 


18-23 .. 
„ 24 ...• 

2,14,75 

1,50,00 

23,00 

0 15 7 

0 u 0 

„ 25-SO ... 

,, 31 

2,24,00 

1,50,00 

13,75 

14 0 

0 14 0 

Aug. 1-6... 



5,00 

*13 0 

7 ... 

;; 8-13 ... 

4,17,00 

1,50,00 

3,78*25 

1 6 0 

1 5 0 

14 ... 

„ 15-20 ... 

4,09,50 

1,50,00 

2,90,00 

16 4 

1 5 0 

„ 21... 

„ 22-27 ... 

3,09,00 

1,50,00 

1,52,00 

16 7 

1 5 0 

„ 28 ... 

2,20,25 

1,50,00 


vT 6 11 

„ 29-Sep. 3 



1,29,75 

1 0 

Sept. 4 ... 

2,9^50 

1,50,00 


1 6 foi^ 


11 ... 

2,32,50 

1,50,00 

... 

1 6 n 

■ . 

18 ... 

2,94,75 

1,50,00 


1 6' 0 


„ 19-24 .. 



1,72,25 

1 ^5 0 

„ 25 ... 

„ 28-Oct. 1 

4,62,00 

1,50,00 

1,33^25 

1 5 10 

1 4 0 

Oct. 2 

2,53,00 

1,50,00 


1 Sn 

„ 3-8... 

... 


1,1^75 

1 4 0 

„ 9 ... 

2,18,25 

1,50,00 

1 6 g 

„ 10-23 ... 
„ 24 ... 

2,23 '00 

1,50,00 

16,23 

1***5 0 

IT 8 

„ 25-26 ... 
„ 30 ... 

2,58’25 

1,50,00 

1,74*25 

r *6 0 

1 ’7 10 

Nov. 31-8 ... 



43,00 

1 *6 0 

M 3 .. 

1,84,23 

1,50,00 

1 "7 n 

„ 6-12 

2,9l’50 

13,50 

16 0 

13 ... 

„ 14-19 ... I 

1,50,00 

1,85,50 

1 ”7 10 

1* ^6 0 


„ 20 ... 

/■„7-'^21-267....- 

3,74,00 

1,50,00 

1 "■? 0 

1,79^25 

1** *6 0 

„ 27 ... 

3,ll'00 

1,50,00 

1 V 0 

„ 28-Dec. 8 

I. 

65,00 


1* **5 0 

Dec. 4 

2,54,00 ; 

1,50^00 

■■ ■ 

1 ’e 11 

„ 5-10 ... 



36,75 

15 0 


2,25,00 

iJo,oo 


1 7 0 

„ 12-17 ... 

■ 


■ 25 '■ 


15 0 

,, 18- 
,, 19-29 ... 

1,89,75 

1,50*00 1 

59,00 

1 “7 9 

16 0 

1935 





Jan. 2 ... 

2,00,00 

1,50,00 


1 810 


3-8 ... 


1,05*00 

1 *7 0 

,, 9 ... 

1,80*00 

1,50*00 

1 ’9 9 

„ 10-14 ... 


... 

*2^75 


18 0 

„ 15 ... 

1,52^25 

1,50,00 

1 12 0 


„ 16-21 ... 

„ 22 . . . 

1,53,75 

1,50*00 

5,75 

1 15 11 

I'io 0 

„ 23-28 ... 


... 

1,15,25 

1 14 0 

Jan. 29 ••• 

1,62*00 

1,50,00 


2 0 0 

„ 30-Feb. 4 


29,25 

1 14 0 

Feb. 5 ... 

1,66,00 

1,5o!oo 

2 0 0 


„ 6-11 ... 

*>• 


1,04,50 


1 14 0 

12 ... 

1,74,00 

1,50,00 

"2 0 0 

„ 13-18 ... 

19 ... 

1,64’75 

l,5oio0 

12^50 

2 0 0 

1 14 0 

„ 20-25 ... 

1,59,75 


1*50 

1 14 0 

26 ... 

l,.o0,00 

2 0 0 

March 5 ... 

1,15,50 

1,00,00 


1 15 11 


12 ... 





19 .. 






26 ... 






April 2 ... 







Weekly Sales & Discharges of Treasury 

(In Thousands of Rs.) 


.4' . 

Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week’s Net 
Increase -h 
Decrease 

Total 

outstand- 

ings. 

Opening 
balance on 
Irit April, 
1934 Rs. 
3iJ,3i,0U 

1934 


Rs 

Rs. 

Rs. 

Rs. 

Aug. 

6 ... 

1,75,00 

1,50,00 

+25,00 

11,11,75 

fi 

13 ... 

5,28,23 

1,50,00 

+3,78,25 

14,90,00 

a 

20 ... 

4 40 00 

1,00,00 

+3,40.00 

18,30,00 

j> 

27 ... 

3,02,00 

1,00,00 

+ 2 , 02,00 

20,32,00 

Sept. 

4 ... 

2,79,75 

1,00,00 

-t-i, 79,75 

22,11,75 

>? 

11 ... 

1,50,00 

-t-l, 50,00 

23,61,75 

JJ 

18 ... 

1,50,00 


-1-1,50,00 

25,11,75 

fj 

25 ... 

3,22,25 


+3,22,25 

28,34,00 

Oct. 

2 ... 

2,83,25 


+2,83,25 

31,17,25 


9 ... 

2,62,75 


+2,62,75 

33,80,00 

>> 

16 ... 

:■ ... ■ . ' 

33,80,00 


24 ... 

16,62,5 

3,23,00 

-i, 56.75 

32,23,25 

9> 

30 ... 

3,24,25 

1,63,75 

+1,60,50 

33,83,75 

Nov. 

6 ... 

1,93,00 1 

25,00 

+1,68,00 

35,51,75 

99 

13 ... 

1,63,50 1 

5,28,25 

—3,64,75 

31,87,00 

^ 99 

20 ... 

3,35,50 

4,40,00 ^ 

-1,04,50 

30,82,50 

99 

27 ... 

3,29,25 i 

3,02,00 

+27,25 

31,09,75 

Dec. 

4 ... 

2,15,00 i 

2,79,75 

-64,75 

30,45,00 

#> 

11 ... 

1.86,75 

1,50,00 

+36,75 

80.81,75 


18 ... 

1,50,25 

1,50,00 

+25 

30,82,00 

■^■^1235 

Jkn. 2., 

2,09,00 

6,05,50 

-3,96,50 

26,85,50 

99 

9 ... 

2,55,00 

2,62,75 

-7,75 

26,77,75 

>9 

, 16 ... 

1,52,75 

1,50,00 

+2,75 

26,80,50 

39 

23 ... 

1,55,75 

16,25 

+1,39,50 

28,20,00 

3 9 

30 ... 

2,65,25 

3,24,25 

-50,00 

27,61,00 

Feb. • 

6 ... 

1,79,25 

1,93,00 

-13,75 

27,47,25 

33 ' 

io ... 

2,54,50 

1,63 50 

+91,00 

28,88,25 

33 

20 ... 

1,62,50 

0,35,50 

-1,73,00 

26,65,25 

, * 

27 ... 

1,51,50 

3,29,25 

-1.77,75 

24,87,50 

March 

6 .. 

1,00,00 

2,15,00 

-1,15,00 

23,72,50 

39 

13 ... 


1,86,75 

—1,86,75 

21,85.75 

>9 

20 ... 


1 1,50,25 

““1,50,25 

20,35,50 

33 , 

27 ... 


2,09,00 

-2,09,00 

18,26,60 

April 

3 ... 


18,26,50 


TREASURY BILLS MATURITIES 


April 4 
April 8 — ^8 
April 11 
April 10—14 
April 18 
April 16—21 
April 25 
April 23—28 
May 1 

April 30— May 4 
May 8 
May 6 — 11 
May 15 
May 13—18 
Mav 22 ... 

May 20—25 
June!, 

June 8 


Total 


1.50.00. 000 

1.05.00. 000 

1.50.00. 000 

2.75.000 
1,50,00,000 

6.75.000 

1.50.00. 000 
1,15^25,000 

1.60.00. 000 

29.25.000 
1,50,00,000 
1,04,50,000 
1,50,00,000 

12.50.000 
1,50,00,000 

1.60.000 

1.50.00. 000 

1 . 00 . 00.000 

18,26,50,000 


MATURITIES MONTH BY MONTH 


April 

May 

June 


Total 


8,28,75,0(K) 

7,47,75,000 

2,50,00.000 

18,20,50,000 


about 

leme 

k without 


All tendeis for Treasury Bills received on March 12 
were rejected, and the sale of Treasury Bills is discoii* 
tmued until further notice, 
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CHEAP RETURN TICKETS 


B. I. 


P. & O. 


Calcutta to Straits 

„ ,, Hongkong 

,5 ,, Shanghai 

j » ; j J apan 


1st Saloon 
Rs. 850 
„ 550 

,, 650 

5. 700 


2nd Saloon 
Rs. 250 
,, 380 

„ 385 

5, 415 


Bombay to Straits 

,, j? Hongkppg 

5, 5, Shanghai 

j3 Japan 


Jst Saloon 

£82 
.... £44 

-'£50 
... £54 


2nd Saloon 


The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 


Wherever your busirress extends M5(Mm INDIA 
there is a Branch of 

:the 

TRAVANCORE NATIONAL BANK 

LIMITED 

( Established 1^12 IN Tea YANCORE ) 


Head Office :-ALLEPPEY 


TOTAL FUNDS OVER 1 CRORE 20 LAKHS 







INDIAN FINANCE 


^URANOi 


IMPERIAL BANK 
STATISTICS 


REMITTANCE STATISTICS 


(In pounds sterling) 
During tke From 

weekending 1st April 1934 
Mar. 23, 1935 to Mar, 23, 1935 
Sterling purchased Jn India 989,000 36,531,000 

Net transfers to the Home 

Treasury from Paper Currency 

Reserve in England ••• —4,500,000 

Total Remittance to Home 

Treasury ... 989,000 32,031,000 

Add — Cash balance in Home 

Treasury at the beginning of 

year ... ... 15,659,000 

ildd— Balance of sterling loan of 
previous year ... ... ^,850,000' 


ius about 


The following is the Imperial Bank return for the 
week ended March 29, 1935: — 


Scheme 

mthly without 


LIABILITIES 

(GOOD'S omitted.) 


jJ^ubscribed Capital ... ... 

Capital Paid-up 

'Reserve ... ... ... 

Public Deposits ... 

Other Deposits 

l.oans from the Government of India under 
. section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities ... 

'Sundries .. -- 


Total funds made available to 
the Secretary of State ... 60,540,000 

Remittance programme according to the Budget for 
1934'85 is as follows : 

Current needs ... ;£26.7 million. 


ASSETS 


CTOvernment Securities . 

Other Authorised Securities under the Act 
^ays Ik Means advances to the Government of 
India ... 

Loans 

'Cash : Credits .... .. ■ ■■ , .... . ... ■ . .... 

inland Bills discounted and purchased 
Foreifcrn Bills discounted and purchased 
'Bullion ' ... ■ ■■■■,..■ .■ ■ .'.♦i 

-Deadstock ... ... ^ 

'Liability of Constituents for Contingent Liabilitie® 
per contra 
Sundries 

Balances with other Banks 
Gash 


CALCUTTA 

JTANDARD BU mCUNGS 

dalhousie; square 


THE CENTRAL BANK OF INDIA, LIMITED 

Following is the statement of Liabilities and Assets 
of The Central Bank of India, Ltd,, for the Fort-night 
ended 15th, March, 1935. 

Liabilities- 

Capital Subscribed ... Es. 3,36,00,000 

„ Paid up ... ... „ 1,68,00,000 

Reserve and Contingency Fund ... „ 70,00,000 

Deposits, debts due to Banks and 
Agents, Bills payable, etc, ... „ 24,66,12,000 

Sundries including Branch Adjust- 
ments ... ... ... „ 8,58,94,000 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
tlie following changes 

The week Increase or Increase or 
ended Decrease on Decrease on 
March 29 week year 

(In thousands of Rs.) 

Public Deposits ... 10,89,98 4-3,45,16 4-2,76,92 

Other Deposits ... 80,69,12 4-2,96,17 4-6,56,67 

Emergency Loan from 
Currency 

Investments ... 43,90,20 — 87,61 -9,95,09 

Ways and Means 

Advances ... ... ... 

Loans ... 8,87,92 4-1,85,40 4-4,38,48 

Cash Credits .. 20,98,80 4-1,22,91 4-3,57,97 

Bills 3,64,70 - 47,24 4-55,26 

Cash ... 23,40,86 +4,58,58 +11,83,91 

Cash percentage 25.28 +3.43 +10.78 

Trade Demand -85,10 +1,95,04 


■Assets-™*'. ' 

Cash Credits and Overdrafts ^ on 
Government and other authorised 
securities 

Loans on Government and other 
authorised securities 

Bills Discounted ... ... ... 

Lands and Buildings 

Sundries including Branch Adjustments 

Cash in hand, at Banks, and Invest- 
ments in War Bonds, Govt. Paper, 
Treasury' Bills, Shares, Debentures, 
etc. 


Total 


THE VENUS ASSURANCE CO., LTD, 

DELHI 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years- 

Mar. 29, Mar, 30, Mar, 31, ApL 25, 
1935 1984 1933 1932 

(In thousands of Rs.) 

Public Deposits ... 10,89,98 8,13,06 11,33,86 9,02,92 

Other Deposits ... 80,69,12 74,12,45 71,70,38 62,82,32 

Emergency Loan from 

Currency ... ... ... 3,75,00 

Investments -• 43,90.20 53,85,29 38,37,78 19,68,58 

Ways and Means 

Advances ... ... 11,50,00 

Loans 8,87,92 4,49,44 3,28,93 10,03,98 

Cash Credits ... 20,93,30 17,35,33 19,55,27 24,67,72 

Bills . . 3,64,80 3,09,44 3,82,82 6,20,59 

Cash ... 23,40,86 12,06,95 26,44,02 11, 95, 40 

Cash percentage .. 25.23 14.45 31.42 15.52 

Bank Ratd ... 3|% Si% Si% 6% 


Government Security Rs. 200, 00< 

Reserve Fund „ 6,00, 00( 

Total Assets „ X0,27,00C 

Claims paid over „ 14,00,00( 

Premium Income ,, 3,6l,32C 

Business booked in 1933-34 „ 35,00,001 

Expense ratio 61*5 per cent 

FOR Remunerative terms and agency 

Apply to : — 

The Managing Agents, 

THE VENUS ASSURANCE CO., LTD 

Chandni Chowk, DELHI 





THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 

Mead O ffice : 

Aileppey 

Brafiches : 

Trivandrum, Ghanganacherry, Gochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 

(Under the patronage of the Government of E 4 H. The 
Maharaja of Travancore), 

Chairman : 

Mr. K, C. PANDALAI, Sis., (Econ,) 

Fiosed Deposits are now received at the following raf es:— 

6 Months ... 4 % per annum 

1 Year \ - ^.. 5 % 

2 Years and more 5 , , 

THe interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAB. 

For further particulars apply to : — 

C. KRISHNA MENON, M.A., 

Manager, 

OR ' ■ 

The Chairman, College Buildings, 
BSPIvANADF., MADIiAS. 


THE 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 

Most up-tordate Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM— HIGHEST BONUS 

At your Service 


HEAD OFFICE : 

THAN BUILDLNGS, 

CALCUTTA. 




COMPANY LIMITED 


LAHORE 
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OF INDIA LTD. 


Mxiniijacturers of 

PORCELAIN, ENAMEL 
IRON SIGNS 

1, WATERLOO STREET 
CALCUTTA 


OUTDOOR PUBLICITY 
SPECIAUSTS: 

Trams: BOMBAY AND 
MADRAS 

Buses: BOMBAY 

Kiosks : THROUGHOUT INDIA 
AND BURMA 


CLAIMS PAID EXCEED 8i LACS 


Figures for 1933-34. 

Policies Issued: 

OVER ONE CRORE 

FUND EXCEEDS 49 LACS 


Life Fund. 

500 

9,32,900 

37,94,000 


Business 
in Force. 
21,24,250 
1,66,18,620 
3,04,83,800 


ear ending 
30th April. 
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POST OFFICE CASH CERTIFICATES. 

Statement showing the amounts realised and paid in each 
of the Postal Circles on account of Post Office $-year 
Cash Certificates during December igs4, and the amounts 
outstanding at the end of the month. 

Amount 

Cash repaid Amount of 

Name of Postal Circle realised — Principal 

from sales. ^ outstand- 
PrincipaL ing. 


The following is the abstract of the accounts of the 
Currency Department on 31st March, 1935. 

' , , ' Bs., 

Notes in Circulation ... 1,86,10,23,276 

Beserve-— Coin and Bullion 
In India-^ 

Silver Coin ... ... ... 77,25,30,254 

Gold Bullion ... ... ... 41,55,19,103 

Silver Bullion ... ... ... 13,12,47,327 

In England — ... ... 

In His Majesty’s Dominions— 

In transit between England, India and 
His Majesty’s Dominions — 

Total Coin and Bullion ... 1,31,92,96,684 

Securities (purchase price)—; 

In India of the nominal value of 
Rs. 36,07,00,000 ... ... ... 35,89,71,125 

In England of the nominal value of 
;(;i3,715,000 — ... •• 18,27,55,467 

Total Securities ... 54,17,26,592 


Bengal and Assam 
Bihar and Grissa 
Bombay ... 

Central 

Sind and Baluchistan 
Punjab and N.-W.F. 
United Provinces 
Madras 
Burma 


Total December 1934 


Grand Total of Reserve 


Total December 1933 


Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


Total December 1932 


Treasury Bills. 

It is notified for general information that Government 
of India Treasury Bills maturing on or after the 1st April 
1935 will be payable at the offices or branches of the 
Reserve Bank of India at the places where the bills were 
originally issued. 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes 

The week Increase or Increase or 
ending Deet*ease on Decrease on 
Mar. 31, Week Year 

1935. 

(In thousands of Rs.) 

Notes in circulation 1,86,10,23 +26,50 +8,88,73 

Reserve*—* : . - 

Silver Coin ... 77,25,30 +26,32 “9,23,4}0 

Gold Bullion 41,55,19 ... +2,75 

Silver Bullion ... 13,12,47 ... +1,62,13 

Securities (Purchase price) 

In India ... 35,89,71 -9,83 +6,44,94 

In England ... 18,27,55 +10,01 +10,02,30 

Total Securities ... 54,17,27 +18 +16,47,25 

Percentage of metallic 

reserve to circulation 70.89 +0.04 - 7.84 


STERLING TENDERS. 

On Wednesday, the 3rd April, 1935, tenders to the 
amount of ;£185,000 at Is. 6|d. were received and alloted in 
full. Lower tenders were rejected, 

j(jl million will be offered for tender on Wednesday^ 
the 10th April, 1935^ Successful tenders will have to take 
delivery of their allotments on Friday, the 12th April, or- 
on Thursday, the 11th April, in centres where Friday is % 
holiday. 


The following table shows the position of the currency 
now and during the corresponding weeks of the previous 
three years : — 

Mar. 31, Mar. 31 Mar. 81, Mar. 31, 
1935 1934 1933 1932 

(In thousands of Rs.) 

Notes in cir- 
culation ...1,86,10,23 1,77,21,50 1,76,89,58 1,78,18,68 

R.eserve — 

Silver Coin ... 77,25,80 86,48,70 96,33,82 1,01,96,22 

Gold Bullion 41,55,19 41,52,44 25,99,41 5,26,09 

Silver Bullion 13,12.47 11,50,34 15,51,89 9,24,44 

Securities (Purchase price) 

In India 85,89,71 29,44,77 39,04,46 57,93,93 

In England 18,27,55 8,25,25 ... 

Total Securities 54,17,27 87,70,02 39,04,46 57j93,93 

Fercentage of 
metallic re- 
serve to circu- 

lartion .. 70.89 78,73 77,93 66.78 


HOME TREASURY BALANCE AT THE BEGINNINO OF 
EACH MONTH 

(In OOO’s £) 

1981-32 1932-33 1933-34 1934-85 

5,576 15,916 9,919 15,659 

3,154 13,846 7,088 16,387 

6,610 11,552 8,361 14,035 

8,688 9,538 10,848 11,800 

9,559 6,697 9,671 8,454 

7,411 8,205 13,584 10,407 

5,796 12,936 17,012^^ 

2,637 13,677 14,646 12,397 

5,492 19,224 13,811 10,850 

13,790 19,047 12,648 

6,520 11,365 11,523 

11,443 11,057 19,303 ... 


April 

May 

June 

Jwiy 

August 

vSeptember 

October 

November 

December 

January 

February 

March 


THE GOLD STANDARD RESERVE 

The balance of the Gold Standard Reserve on the 28th 
February, 1935, amounted to ;£40, 000,000 and was held in 
the following form:— 

£ 

1. Cash at short notice at the Bank of 

England ... ... ... 3^075 

2. British Treasury Bills ... ... 11,618,280 

3. Other British and Dominion Govern- 

ment Securities ... ... 26,226,311 

4. Gold in England ... ... 2,152,334 


STANDS FOR 

LOW PREMIUMS - HIGH BONUS 

ASIAN ASSURANCE CO., LTD. 
BALLARD ESTATE - - BOMBAY. 
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111 National Fire & General Insurance x 

S COMPANY, LTD. I 


11 The Company issues Policies covering : — 

I fire. 

... Loss of Profits by Fire, Fire and Material 

II Damage following Riot and Civil commotion- 

I ■ MOTOR GARS •• - 

I MOTOR CYCLES . - - 

i COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING 

7, Council House Street, Calcutta. 


CKNTRAI, BANK’S S YRARS CASH CRRTIFICATBS 


FREE LIFE INSURANCE POLICIES 

Every Rs. 91/- deposited will briiagf you Rs, 100/ after three years 
which works out at the rate of 3| per cent Compomid Interest, 


ADVANTAGES OF OUR CASH CERTIFICATES 


If amount be withdrawn after the expiry of 6 months but not later than IE months amount will be 
paid with interest @ per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est % 2|% per annum with yearly rests, 

For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED, 


I the 

I Union Bank of India, Ltd. 

Illl Est&hhHbpd, 1919. 

Sfi HEAD OFFICE-Apollo Street, 

III Fort, Bombay. 

BRANCH :-Rajkot (Civil Station), 
nil Capital paid up 39,90,000 

Reserve Fund ... 7,00.000 

m Chairman .‘—Sir Hormusji Cowasji 

III Dinshaw, Kt., M.V.O., O.B.E. 

^ Managing Director 

III Sir Sorabji N. Pochkhanawalla, Kt. 

V CURRENT DEPOSIT ACCOUNTS 
m] opened and interest allowed at U 

per cent, per annum on daily 

V balances up to Rs. 100,000/- 
jlll FIXED DEPOSITS for long and 
illl short periods received on favour- 

able terms. 

nil SAVINGS BANK ACCOUNTS 
fill interest allowed at 2$ per cent. |||| 

N per annum on daily balances or 3 Illl 

II per cent, per annum on minimum K 

monthly balances. Withdrawals j||| 

§ **• allowed twice a week. Operations [llj 
by cheques allowed. “** 

"Advances made on approved 
mi securities. I 

III All kinds of Banking business 
M transacted. Jil 

ijjj B. M. BHARGAVA, b.a., ll.b., |||| 
Illl Secretary, 


THE 

SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 


nil Established 1895 

1 . 

K Punjab National Bank, 

I LIMITED- 

K HeadOfiice: 

I 47, THE MALL, LAHORE 

I CAPITAL 

K Authorised Capital .. 1,00,00,000 

III Issued Capital ... 50,00,000 

v Subscribed ... 50,00,000 

III] Paid iipl 31,26,920 

I Reserve Funds ... 21,23,944 

London Agents : 

THE MIDLAND BANK, LTD., 
LONDON. 

American Agents : 

THE IRVING TRUST CO. 
NEW YORK. 

Banking Business of every kind 
Transacted. 

MULK RAJ KOHLI, m. a. 

Secretary. 


Head Office . - LAHORE 


For field workers’ commission 
is remiinerative, hereditary, 
and with no vexatious restric- 
tion. 


For Particulars, please 
apply io 

S. P. PURI 

Chief Agent 

100, CLIVE STREET 
CALCUTTA 

Phone: Cal. 1179 
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I FOREIGN BANK RETURNS | 

BANK OF ENOLAND 

The Bank of England return on Mai'cli 20, as com- 
pared with that of the previous week, and of the corre- 
‘Spending week a year ago, shows the following changes :— 

Inc. (+) Inc. (+) 



This week 

or 

or 


March 20 

Dec. (-) 

Dec. {-”) 


1935 

on week 

on year 


£ 

£ 

£ 

Nfote circulation 

377,958,707 

-961,107 

+8,493,210 

Public deposits 
Banker*s deposits ... 

14,854,333 

-h6, 407, 807 

+2,687,104 

105,259,109 

-3,113,747 

-2,296,833 

+4,612,553 

Other deposits 

40,573,054 

+172,819 

Seven day bills ... 



-1,019 

T 0 1 a 1 0 u t s 1 d e 

liabilities 

538,645,203 

+2,505,772 

+8,415 

+13,395,015 

+18,936 

Capital and rest ... 

18,261,376 

Govt, debt and seen- 

rities 

343,256,992 

+1,346,223 

+ 14,089,839 

Discounts and 

advances 

5,432,920 

-212, 

-184,664 

Other securities ... 
Silver coin in issue 

12,810,902 

+1,490,965 

-217,610 

department 

2,348,019 

-102,512 

-1,195,364 

C 0 i n and bullion 

(bank’s reserves) ... 

193,057,746 

+52,488 

+921,750 

Reserve of notes and 
coin in banking 

department ... 

75,099,039 

+1,013,595 

-7,571,460 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (^‘propor- 

tion”) 

46.7% 

-0.4% 

-6.3% 

(h) Gold stocks to 
deposits & notes 

(‘‘reserve ratio”/ 

35.9% 


-0.7% 


U. S. FEBERAh RESERVE BANKS 

In $'s (OOO^s omitted) 

March 21, March 13, March 20, 


Resources. 


1934. 

1935. 

1935. 

Gold Certificates on hand 




and due from 
Treasury ... 

the 

4,270,690 

5,554,320 

5,567,220 

Total reserves 


4,524,440 

6,824,130 

5/835,750 

Total c^h reserves 


220,180 

253,940 

252,660 

Total bills discounted 

... 

61,410 

6,420 

7,660 

Bills bought in open 

market ... 


33,250 

5,510 

11,930 

- 5,300 

Total bills on hand 


84,660 

12,960 

Total U. S. Govt, secu* 

rities 


2,431,890 

2,430,360 

2,430,310 

Total bills and securities 

2,517,120 

2,462,160 

8,904,510 

2,463,670 

Total resources 


7,690,910 

8,917,450 

Lubilities. 


Federal Reserve notes 

in 




actual circulation 


2,984,940 

3,136,650 

3,139,750 

Federal Reserve Bank 

notes in circulation 


143,880 

100 

100 

Deposits — ^Memberbank 

re- 



serve account 


3,449,270 

4,588,210 

4,361,280 

Government deposits 


24,010 

87,970 

309,520 

Total deposits 


3,627,640 

4,913,770 

4,913,620 

Capital paid in and 


surplus ^ ^ ^ ... 


284,110 

306,190 

306,180 

Total liabilities 


7,690,910 

8,904,510 

8,917,450 

Ratio of total reserves 

to 

deposit and Federal Re- 
serve note liabilities 




combined 


68.4% 

72.3% 

72.5% 


NEW YORK FEDERAL RESERVE BANK 
In I’s (OOO’s omitted) 


March 21, March 13, March 20, 




1934. 

1935. 

1935. 


Total gold reserves 

1,408,070 

2,127,080 

2,164,500 


Total bills discounted ... 
Bills bought in open 

24,060 

4,010 

4,500 


market 

Total U. S. Government 

2,400 

2,100 

2,030 


securities 

796,750 

757,820 

755,320 


Total bilk and securities 
Deposits — ^Memberbank 

823,260 

765,530 

763,560 


reserve account 

Ratio of total res. to dep. 
and^ Federal Res. note 

1,416,620 

1,976,730 

1,889,860 


liabilities combined 

67.6% 

75.4% 

76.0% 
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BANK OF FRANCE 

In francs (OOO’s omitted) ^ 

March 16, March 8,’ 
1934. 1935. 


■' 

f'cr^ 


■fess.t 


Assets— 


Gold^ 

74,051,413 

82,619,782 

82,568,262 

Foreign assets— 

Sight deposits 

13,869 

9,766 

9,806 

Bills, etc. •.» •*' 

5,325,144 


3,855,386 

Home bills ... 

822,300 

... 

787,190 

Advances against sec. 

To the State ... 

3,200, OUO 

3,200,000 

3,200,000 

Other advances ^ ... 

2,994,623 

3,147,291 

3,145,402 

Negotiable Bonds, Sink- 
ing Fund Dept. ... 

6,114,063 

5,832,609 

5,882,609 

Other assets (excluding 
forward exch.) 

4,965,321 

4,807,311 

4,787,437 

[ilABILITIES— 

Notes in circulation ... 

81,186,693 

83,008,447 

82,193,182 

Public deposits 

1,759,258 

3,739,688 

3,769,209 

Private deposits 

12,202,185 

16,419,882 

16,000,000 

Ratio of gold reserve to 
sight liabilities 

77.7% 

80.7% 

80.7% 


THE REICHS BANK 
In Reichsmarks (OQO^s omitted) 


March 14, March 7, 


1934. 


1935. 


March 15, 
1935. 


Assets— 

Gold 

Of which deposited 
abroad ... 

Reserve in foreign 
currencies ... 

Bills of exchange and 
cheques 

Silver and other coin 
Notes of other German 
banks 
Advances 
Investments 

Other assets ... 

LiABini'TiES— 

Share capital 
Reserves 

Notes in circulation 
Other daily maturing 
obligations 
Other liabilities 
Cover of note circulation 


265,730 

80,173. 

80,486 

39,252 

21,397 

21,643 

8,732 

4,528 

4,434 

2,837,316 

3,676,338 

3,489,037 

258,179 

138,476 

158,210 

11,437 

8,430 

11,749 

77,278 

63,244 

64,010 

678,922 

762,476 

761,105 

511,469 

583,935 

688,063 

150,000 

150,000 

150,000 

473,151 

472,797 

471,184 

3,356,616 

3,489,279 

3,402,565 

635,807 

897,357 

926,485 

134,343 

308,177 

206,860 

8.2% 

2.42% : 

2.49% 


NATIONAL BANK OF BELGIUM 
In helgas (OOO’s omitted) 



March 15 

, March 7, 

March 14, 


1934. 

1935. 

1935. 

Assets— ■■ 

Gold 

2,706,286 

2,530,713 

2,486,112 

Silver and other coin ... 

67,466 

92,733 

94,048 

Securities ... 

733,026 

671,417 

678,434 

Liabilities— 

Notes in circulation 

3,442,368 

3,647,846 

8,641,192 

Deposits: Govt. 

147,174 

39,440 

39,241 

Other 

335,055 

200,258 

178,235 


SWISS NATIONAL BANK 
In francs (OOO’s omitted) 


Gold 

Of which held abroad 
Foreign gold ... 
Discounts 
Advances 
Securities 

Notes in circulation 
Deposits 


March 15, March 7, Marcli 15, 
1934, 1935. 1935. 

1,819,439 1,782,387 1,782,395 

150,089 101,358 101,358 

22,662 14,079 12,699 

14,887 23,208 21,814 

66,484 65,712 65,557 

37,967 54,325 54,633 

1,346,015 1,305,940 1,290,316 

561,120 564,752 592,512 
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Himm 


The Indian Iron & Steel 
Company, Limited. 

BUKNPORE, B. N. R!y, 


Mamlaclurers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOU BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BWCKS 
6UZED TILES ROOFING TILES 

FLOORING TILES 


“BURN” PIG IRON 

COKE 

COAL TAR 

SULPHATE OF AMMONIA 


Apply to: 
MANAGING AGENTS 


Full FarticuUrs, Ptices and Catalo’gue. 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 
CALCUTTA 


12, MISSION ROW 
CALCUTTA 


PUBLICATIONS OF THE LEAGUE OF NATIONS 


“ BALANCES OF PAYMENTS, 1933 » 

, Price 4-2-0' 

Only existing statistical book ef reference concerning international accounts (trade in goods an4 services, gold, long and short- 
term capital operations). «- Figures, are given for 32 coun,trie.s, in the majority of caae.s for a series of year.s up to 18S3 inclusive. 

Information is also supplied concerning outstanding international liabilities and assets. In a summary chapter the general tendencies 

fiHInp to September, 1934, are dealt with, special consideration being given to the effect of currency depreciation. 


“ARMAMENTS’ YEAR-BOOK, 1934 » 

■Price ■■ 13*^12-0 

This edition contains monographs on 64 countries, both inember.s and non-members of the League, The information contained 
is derived from two sources; the communications from various Governments to the Secretariat on the occasion of the Conference for 
the Reduction and Limitation of Armaments and the official publications of the different countriesj such as collections of laws, army 
■gazettes, etc, . ■■ ■ 


“NATIONAL PUBLIC WORKS” 

'Price';, "Rs.'''8-4*0 

.^"'This book has just been issued by the Communications and Transit Organisation of the League of Nation and is the result 
of a letter addressed by the Secretary General of the League requesting various Governments to communicate to him the following 
particiiiars : (1) A brief description of the main public works undertaken since the beginning of the year 1920; (2) The principal 
administrative methods followed or contemplated fop the execution of such work; (3) The principal methods employed for Ilnancmg 
such work; (4) An estimate, as far as possible, of the allocation of expenditnre on the execution of the possible w’orks. 


INTERNATIONAL TRADE STATISTICS, 1933 


Frice: Rs. 6-14-0 

This volume analyse.^ the foreign trade during the years 1931, 1932 and 1933 of 65 countries accounting for 95% of the total 
world trade, It contains more than 300 tables, which are accompanied by explanatory notes, The data it gives illustrate strikingly 
the great changes undergone in recent years in the composition and direction of foreign trade, and their effect in the position of 
the individual countries. The synoptical tables show the percentage distribution of each country’s imports and exports by provenance 
and destination. 


Complete Catalogue sent free on application. 

Available from — LEAGUE OF NATIONS ( INDIAN BUEEAU }; 

Improvement Trust Building, 

Esplanade Road, Bombay 1* 




URANOi 


ttis about 


Scheme 

nthly without 


CALCUTTA 

fTANDARD BUIUDINGS 
, DALHOUSIE SQUARE 




World Trade and Finance at a Glance 


FROM INDIA’S STANDPOINT 


Indian Money Market : 

Cali Money 

Three months’ Deposit 
Banks Selling — 

T. T. Ready on London 
On Demand 
Banks Buying— 

D. A. 3m/ St. on London 
„ 4 „ „ 


Banks Selling— 

On France—O/D (francs per Rs. 106) 
New York — O/D (Re. per $100) 
,, Germany—'O/D (marks per $100) 
Banks Buying- 

On Hongkong— 'Private Bills 80d./st; 
(Rs. per $100) ... 

On Shanghai— Private Bills 30d. / st. 
(Rs. per taels 100) 

On Singapore — Private Bills 30d./st 
(Rs. per $100) ... 

On Japan— Private Bills 30d./st, (Rs 
per Yen 100) ... 

On Java — Private Bills SOd./st 
(guiders per Rs. 100) ... 

Silver— {Bombay)’— 

Ready 

First Settlement ... 

Second Settlement ... 

Gold — {Bombay)— 

Ready 

First Settlement ... 

Second Settlement 
Imperial Bank’s Weekly Return — 
^vereigns ... 

Bank Rate (changed froc Feb. 16, 1933) 
Public Deposits (in crores) 

Other Deposits ( ,, ) 

Cash Balance ( „ ) 

Cash Percentage ... 

Paper Currency Reserve Return— 

Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt, Transactions— 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. „ ) 

Total for week ( „ ) 

Total since April 1 ( >, ) 

Treasury Bills sold (in lakhs of Rs.) ... 

_ Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months „ ... *.• 

nine months’ „ ^ ... ... 

twelve months’ Bills ... 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months’ Discount 
Six months’ Discount 
T. T, London on — 

Parity to £l 
New York (4.86| Dollars) 

Paris^^ ^ (124.21 Francs) 

Milan (92,46 Lire) 

Berlin (20.43 Marks) 

Stockholm (18.159 Kronor) 

Oslo (18,159 Kronor) 

Amsterdam (12.107 Florins) 

Berne (25.22s Sw. Francs) 

Athens (375 Drachmae) 

Prague (164i Krone) 

Brussels, (36.00 Belga) 


March 29 


SH% 

l%% 

l5. 6%*>d. 

1^. 6%2d. 

1?. 63/ i « 
I.*?. 6%2 
15.614 

5^9 

27684 

8914 


13034. 

100 } 

154 

76% 

54 

67-0-0 


35-11-3 

3.5-12-0 

35-13-0 


3^A% 

11 

81 

23 

25*23 

1,86 




4-81f 
73- K5 
58 06 

12*04 

19*901/4 

19*394 

7*14J 

14*92 

510*0 

115*«7 

24.81 


March 30 


Sl% 


13. 6%od, 
13. 6%2d. 

l3. 6^10*^^- 
13. 6 % 2 d* 
Is. 64 d. 

540 

276 

89 


130^ 
10( J 
154 
76% 
54i 
68 - 0-0 


34- 14-3 

35- . 5-3 
36-0-3 


4% 


4*79} 

72*78 

58*06 

11*96 

19*^0^ 

19*8914 

7*12 

14*84 

60S*0 

115*0 

24*87J 


April 1 


3|% 

n% 

Is. 6 % 2 d. 

Is. 


Is, 6 %o^* 
Is. 6 ' 5 -;i 2 d 
Is. 6 Xd. 

638 

2774 

894 


I31V2 

100 % 

154 

76M 

54 

68 - 0-0 


36-0-3 

36-1-3 

36-2-6 


% 

^346-% 


4 80 1/2 
7272 
56 03 
11*96 
18*39% 
19 90% 
7 103% 

14-53 
608 0 
114*62 
28*25 


April 2 


3i% 

H% 

Is 6 % 2 d. 

ls.6%2d. 

Is. 6 %<vd. 
Is 6 % 2 d. 
is. 6 id. 

540 

276% 


131% 

99% 

77 

67-8-0 


35-12-6 
35 13 6 
35-15-0 




4-81 
72-78 
S7-9? 
11 •99 
19 39% 
19-9(1 4 
7-13h 
14-8., I 
608-0 
115-37 
28-29 


April 3 


Sl% 

lk% 

IsMS/and. 

ls.6%id. 

ls.P%e(i. 

ls. 6 % 2 d. 

ls. 6 %d. 

538 

276% 

&9h 


131% 

100 % 

154 

76% 

54% 

67-14-0 


35-15-3 
36-0 3 
86-1-3 


18,26 


h% 


4-81% 

72-87 

57-93 

12-00 

19-3974 

19-9(l% 
7-14 
14-8«M 
Si 6-06 
IU'87 
28-37 S? 


April 4 


81 % 

1 |% 

1s.6%2CJ. 
18.6 


ls.6%aii. 

is.6%id. 

is.em- 

540 

27614 

89M 


131 K 
100 % 
154 
767/e 

6414 

67-14-0 


35-14-0 

35-14-9 

35-15-9 


/8-14% 

M% 

^146-%% 


4-83% 

73-29 


, ■ ■ ' .1 

'li 

.. 


fr . ■ ■■ 

t* 


•r'- 

IS 

1. 

V 

' 


« 1. 

. 

■ i' 

%itd ■ 

% 

.'T ' 

ni} 

k 1 

V ii;;, .J 

■71'; 

f " 
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Bbiroghai' . ... 
Eobe , ■ 

Silver-^ 

■ Spot." {per 03S.)' .■.v....,"’ - 

■ Forward ■ ■. ' ■ 

■ SilYer New York . ■ ■ 

GM — (pet- 035 .) ... ■ ■ ■.*. 

Bunk 0f England Statistics*^' ■ ■ 

Bank Rate (since June 30, 1932) 

Inflow or outflow of gold 

(000*$ omitted) 

■ C '' ■' ) 


{Date changed) 

Foreign Bank Rates ^ 

Federal Reserve New York 
Bank of France 
Reichs Bank ^ 

Bank of Italy 
Bank of Japan . 

Swiaa National 
Netherlands Bank 


U2^M 

81-5-34 

22-9-52 

25-3-35 

2-7-33 

22-1-31 

18-9-33 


Sands 5 

Indian Giltedge (Bombay)—- 
3 per cent 1941 .w 
Rupee Paper 
Sl% Indian vStock 1931 
85^% 1947—50 Rupee Ix>an 
1955—60 Rupee Loan 
1958—68 Sterling Loan 
4% 1960—70 Rupee Loan 

B% 1945 — 55 Rupee Loan (taxfree) 

5% 1935 Rupee Loan 


British GiUedge-* 

Conversion Loan 
4 % Funding Loan 
si% War Loan 


tendon Stocks & Staarcs; 

Hydro-Electric Securities ... 
Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

F, & O. Steamship Co. (Deptd.) 
Courtaulds (Ord.) ... 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

’Tata Iron ^ Steel Co. (Deb.) 

Tobacco Securitiea Trust Ord. 
Burmah Oil Co. ... 

Shell Transport 
Royal Dutch 

'Great Western Ry. Ord, ... 

London, Midland Scottish Ry. Or 
Barnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines ... ... 

Anglo-Dutch Plantations 


^^f«w York Stocks h Shares: 
General Motors 
Anaconda Copper 
U. S. vSteel Corporation . 
IJ. S. Corporation ( Pref . ) 


Indian Stocks & Shares: 
Electric Shares*--* 
Ahmedabad 
Tata Hydro (Ord) 
Andhra Valley (Ord) 
Tata Power (Ord) 


Banks Shares (Bombay)*--* 

Imperial Bank of India (F.P.) ... 

Bank of India ... 

Central Bank of India ^ 

Chartered Bank of India, Australia & 
China ... / — 

National Bank of India ... 

Hongkong Be Shanghai Banking Cor- 
poration »•* 


Jute Shares*— 
Howrah 
Kamarhatty 
National 


Cotton Shares— 
Resoram (Ord) ... 
Bombay Dyeing 
Central India ... 


]\Iarch 29 

■ 

March 80 

April 1 

April 2 

April 3 

April 4 


1/6| 

I/6| 

1 /7%s 

1/6% 

1/6% 


I/2%« 

1/2%8 

1/2H0 

l/21/ie 

1/2%8 

27yUL I 

ysliti. 



28%<i. 

28%od. 

VSd, i 

28%«t/. 


28%fi. 

28%arf. 


60Mc. .1 

6l4e. 

,61 '/4C. 

fil^c. 

61% 


i7-3-8 

/,7-5-l 

; X7-5-8| ' 

£7-4-1 

£7-5-7% 

£7-4-3 

m.ton 



... 



45-37 





... 

VA% 



tU% 


1%% 

2‘A% 


• * > ' 

2h% 


2% 

4% 


' ' ' # « 

4% 


4% 

4% 


3K% 

8M% 


SJ% 

3-6‘V. 



3-6,5% 


,7'6S% 

2% 



2% 


2% 

2^% 



2y,% 


2k% 

100-4-0 

100-0-0 

100-0-0 

100-0-0 

100-2-0 


90-9-0 

89-8-0 

90-5-0 

90-14-0 

90-13-0 


93K2 

... 


£93-0-0 

£93-0-0 

£93 

lOl-O-O 

101-0 fi 

101-0-0 

100-12-0 

100-9-0 


111-0-0 

110. 0-0 

no 00 

110-0-0 

no-G-o 




Xn7-o-o 

£116-0-0 

£113-10-0 

£116% 

104-4-0 

103-0-0 

103*0-0 

103-0-0 

103 4-0 


llS-8-0 

114-8-0 

114-8-0 

114 1^-0 

114-14-0 


100-10-0 

100 10-0 

100-10*0 

100 10-0 

100-10-0 


^112% 


£112% 

£112% 

£li'>-% 

£113 



£115% 

£6%x.d. 

i'nev, 

£116% 

i;io5 

... 

£.105 

£l05i 

£106% 

£106% 

%2Va 


127/4 

12% 

l2-% 

52% 

35/6 


.35/6 

35/6 

35/IOi 

35/lOj 

47/9 


47/9 

47/9 

47/9 

47/3 

131/9 


131/9 

132/6 

133/9 

135/1% 

15/3 


15/3 

iS/6 

15/6 

15/6 

49/104 


49/1 Oj 

49/IOj 

49/6 

49/6 

S24| 

' ' ’ „ ... 

|24% 

525 

$15 

f25 

6/- 


6A 

6/7% 

5/3 

5 '3 

XllOl/2 


£110% 

£110% 

£110% 

£110% 

SH 


334 




111% 


72/6 

72/6 

72/6 

72/6 

50/7 K 


50/7% 

46/7% 

52/6 

52/6 

il9% 


, £19% 

£20 

£205% 

£20% 

um 


£47% 

£47% 

£47% 

£48 

£17i 


£17% 

£17% 

£17| 

£17% 

ilia 


£15 

£15 

£15 

£15 

39/44 


39/4% 

38/3 

37/6 

37/6 

157/6 


157/6 

153/9 

163/9 

152/6 

21/3 


21/3 

21/8 

21/8 

21/3 

527% 


£127% 

|28J 

1281/8 

528 

.. 



|l0>/8 

S9% 


523% 

‘'’%2SV8 

’|28?4 

S29% 

\ f29 

5285% 

S76 


176 

177% 


77% 


156-4-0 

156-4-0 

156-4-0 

156-4-0 

153-12-0 

** * 

165-0-0 

165-10-0 

162- S-0 

162-8-0 

167-8-0 


1,610-0-0 

1.615-0-0 

1,585-0-0 

1,585-0-.. 

1,656-4-0 


1,542-8-0 

1,535-0-0 

1,502-8-0 

1,485-0-0 

1,571-4-0 


1.520-0-0 

1,522-8-0 


i l,5’7-8-0 



ns-8-0 

119-0-0 


1150-0 



34-0-0 

35-14-0 


35-8-0 


,^14-15-0 

" ... ■ 

;6l4-15-0 

£14-15-0 

£14-12-6 


X43-0-0 

— , ■■ 

£43-5-0 

£43-0-0 

£43-0-0 


£127-10-0 


£127-10-0 

£126-10-0 

£127-10-0 


61-d-O 

60-14-0 

58-12-0 

58-9-0 

59-4-0 

58-13-0 

606-0 0 

600-0-0 

580-0-0 

577-0-0 

586-0-0 

583-0-0 

25-0-0 

25-0-0 

24-6-0 

24-0-0 

24-11-0 

24-8-0 



3-14-0 




885-0*0 

*892-8-0 

S85-0-0 

866-4-0 

866-4-0 


345-0*0 

t 

! 

342-8-0 

34,1-0-0 

327-8-0 

326-4-0 
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Coal Shares--^ 

Bengal ... 

Burraknf ... 

Equitable ... ... 

Bokarao and Ramgurrali ... 
Tea Shares---- 
Bisbnauth 
Holungoorie 

Iron and Steel Shares--- 
Indian Iron & Steel 
Bengal Iron Co. ... 

Tata Iron Si Steel, Ord. ... 

» 13efd- 

„ „ „ 2nd. Fref, 

Sii^ar Shares— 

Carew & Co. 

Cawnpore {Ord.) ... 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Burn & Co. ... 

Marshall & Son® 

New India Assurance 
India Cement Co. 

Bombay Tramways (Ord.) ... 
Calcutta Tramways ... 


C«»iniiiodity Markets ? 

Jute (Calcutta)— 

Firsts 

Tightning 

Future (B. I. J. A.) (Pref.) 
tmports into Calcutta 

(OOO’s omitted md®.) 
Exports from Calcutta 

( 

Stocks in Calcutta ( ' 

Stocks in Calcutta in corresponding 
period last year (OOCS’s omitted md®.) 
ijute (London)— 

1st Harks Continent Ready 
Ist Marks Continent one month future 
Lightning Ready 
flits Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready 
flits Manufactures (Uew YarU)— 

0 porters — ••• -• 

11 porters 
•Cotton (Bomhay)— 

Broach (July- August) 

Oomra (May) 

Bengal (May) — 


Cotton (New York)— 
Midling Spot 
May 


Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. O. F. sakellaridis 
Tea (London)— 

Indian Pekoe .. ... 

Ceylon Pekoe 
linseed (Calcutta)— 

'Beta— May 
i^inseed (London ) — 

Bombay (March-April) 

‘Calcutta (March April) ... 

La Plata (March) 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T, N. Spot 
T. N. Mar. 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 

Java White c.i.f. Calcutta*— 
March-April 
Wheat (Calcutta)— 

Cawnpore Qu^ty Ready ... 

Punjab Quality Ready 
Beta— May 
Wheat (Liverpool)— 

Australian ... ... 

Rosafe Cargo ... 

Baruso Cargo ... ... 

Wheat (Chicago)— Jvdy per Bushel 
Uice (Rangoon) — (Big Mills Special) 

Groundnuts (Madras) — (Machined) ... 





SURANCM 


about 


without 


March 29 

March 30 

April 1 

April 2 

April 3 

April 4 

261-10 


258-8-0 

256-0-0 

261-8-0 

257-0-0 

12-14-Cx 



12-14-Ox.tt. 

12-15-0 

13-0-0 

3540-0 

36-12-0 

37 - 8-0 

37 - 8-0 

38-8-0 

38-0-0 






8-2-0 

7-0-0 

6-9-0 

6-10-0 

6-10-0 


6-5-0 

4*3-0 

3-14-0 

3-12-0 

3-14-0 

3-13-0 

3-13-0 

... 

143-S-{ 

142-0-0 

140-4-0 

138-4-0 

... 


661-4-0 

657-8-0 

641-4-0 

632-8 0 



166-8-0 

167-S-n 

165*0-0 

184-0-0 





19-8-0 







, ; ... 

33-12-0 

271-8-0 

273-S-O 

273-0-0 


272-4-0 

271-8-0 


1-2-0 





41-0-0 

42-12 0 

42-0-0 

41 - 12-0 



406-0-0 

406-4-0 

400-0-0 

400-10-0 



156-14-0 

158-2-0 

155-0-0 

155-5-0 

... 

32-0-0 

32-0*0 

82-4-0 

31-12-0 


31-8-0 

34-9-0 



■ ... 

26-8-0 

26-13-0 

k-4-0 

34-4-0 

33-12-0 


33-14-0 

;C17-10-0 

£17-10-0 

£ 17 - 10-0 

£ 17 - 10-0 

£17-10-0 


in-15-0 

il7-17-6 

£17-17-6 

£17-13-9 

£17-13-9 

... 

£15-16-3 

£15-18-9 

4616-0*0 

£15-17-6 

£;i5-15-0 

, . 

9-9-0 

9 6-0 

9-5-0 

9-4-0 

9-4-0 

9 . 4-0 

IMl-O 

lMO-0 

11-12..0 

11-10-0 

ii-n-0 

ll-ll-o 

4-90 

4*90 

4\90 

4*80 

4*80 


6-05 

6 05 

6*05 

5*95 

5*95 

... 

214-8-U 

215-12-0 

215-0-0 

215-8-0 

214-8-0 

221-0-0 

193-8-0 

192-12-0 

193*8*0 

193-8-0 

195-0-0 

196-80 

429-4-0 

180-0-0 

129-8-0 

130-8-0 

131-12*0 

131-4-0 

11*30 

ll'SO 

11*30 

11*25 

11*20 


iroi 

11*03 

IPOO 

10*95 

10*91 


6*r6 

6*89 

6*34 

6*30 

6*32 


613 

6*13 

6*05 

6*12 

6*11 


612 

6*10 

6*0! 

6*07 

6*06 

... 

6*09 i 

6*07 

6*98 

6*05 

6*04 

... 

8*29 

8*31 

8*24 

8*28 

8*27 

.... . .. 

9!4d.-ls.9|d. 

9fd.-ls.9|d. 

9l4d.“l5.9%d. 


9.|d.-ls.9id. 

9id.-l5.2d. 

10id.-2s.8:^d. 

10jd.-25,8|d. 

I0jd.-25.8%d!, 

lO^d-25,8%0, 

lOld.- 25 . 7 K 2 d 

10M.-25.7Jd. 

... 

... 

4-6-9 

4-6. 9 

4-7-6 

4-8-6 

£n%6 

iliH 


^11%6 


ln% 

£1VA 

In^As 


£l\% 


X1 1 % 

£9y4 

£9>i 

£9V4, 


£^951(3 

X9% 


24- 0-0 

24-0-0 

24-0-0 

24-0-0 

24-0-0 

445*-47s.6ci. 

445.475. 6d. 


445.475.6d. 

44s.-475.6d. 

445.-475.6d. 

4Ss.6d. 

45s.6d. 

: 

435.6d. 

435. 

43s.6d. 

6s.-l|d, 

es.lj/ad. 


65.-1 

es.lKd. 


... 


3 - 3-0 

3-2-6 

3-2-6 

3-3-6 

... 


3 - 3-0 

3-2-6 

3-2-6 

8-3-6 

... 

.■*** 

3 - 3-3 

3-3-3 

3-3 9 

3-6-S 

28s. 3d. 

28s.3£J. 

23s.6d. 

... 

235.10^^d. 

■ .... 

23s.6d. 

509-4/2 

23i.6ii, 

SO .9514 

24 Q 

10*91% 

... 

24s.3d. 

S0*91J4 




205-0-0 

... 

207-8-0-210-0-0 

207-8-0-210-0-0 


37-0-0-37-4-0 

37-0-0 

37-8-0-38-0-0 
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CALCUTTA 

STANDARD BUfLDINfSS 
. DALHOUSie SQUARE 





THE 

Mercantile Bank of India, Ld. 

( iBcorporAted la Englaad*) 

Stibsoylbed Capital *01, BOO, 000 

Paid-up Capital ... £1,BBO,000 

Reierve Fund ^1»07S.OOO 

Keserve liability of Share- 
holder* ... ... £ 700,000 

LOHDOK BA1?MES. 

Bank ok Enouand* Midlanp Bank, to, 
HEAD OrFlCE 

16, Graceoharch Street), Xoo don, F.0.8 
BRAHCHES & AGENCIES; 

Calotifcta. Galle. KotaBharti 

PeiianK. (Kdantau) 

Delhi, Sittstapore. Bang kofe, 

Simla, Shanghai. Mauritius. 

Bombay Hongkong. New York, 

Madrw, lpo#(F.j3.S.) (H.S.A.; 

Haraohf. Kuala lumpur Kuautau, 

Eangoott, (F.M.S.) (Pahang), 

Colombo, ■“ 

Kandy. 

CuRFtKHT AccooNt#, -^Opened and interest 
allowed at 1 per cent per annum on minimum 
monthly halancea np to one lakh of rupees. 
Other terms by arrangement. 

Fixao DaKOBiT* ."-Deposits are received 
for fixed period on terms which may he asoer* 
tainted on application. . ^ 

Yh© Bank undertakes Trusteeships and 
Executorships. 

Norman "Wilks, Manager, 

No, 8, OUve Street, Calcutta. 

Howrah Agency, El* Hrand Trunk Koad» 


THE EASTERN BANK, ID, 

'ilnwporaUd'in'Mngian^ 

■Mmn'Omtm': ''. ■ 

2^8, Cfoaby Square, 
LONDON, B,C* 3, 

Subscribed Capital £2,000,000 

Paid-up Capital £1,000,000 

Reserve Fund £500,000 

Reserve LiaMUty of 

Sbarebclders £1,000,000 

BEANCHESj 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta. Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs, 1,000 to Rs. 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
est per cent, per annum. 

General Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application, 

N. R. NEWSTJM, 

Manager. 

Calcutta Branch : 9, Clive Street. 


The ITokohaina Specie Bank, Ld. 

(Eegifitered In Japan) 
<ESTABLISHED1880.> 

Subscribed Capital Ten. 100,000,000,00 
Paid-up Capilal „ 100,000,000,00 

Reserve Fund „ 121,200,000,00 

Head Office: YOKOHAMA 
Branches 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Dairen. 

Fengtlea (Mukden). 
Hamburg, 

Hankow. 

Harbin. 

Hongkong, 

Honolulu, 

Hsinklng, 

Karachi. 

Kobe. 

Xondon. 

Los Angeles. 

Manila. 

Marunouchl. 


Mojl. 

Nagasaki. 

Nagoya. 

Newebwang. 

New York. 

Osaka. 

Baris. 

jpeiping, 

Rangoon. 

Bio de Janeiro* 
Seroarang (Java). 
San Francisco. 
Seattle. 

Shanghai* 
Singapore. , 
Sourabaya, 
Sydney, 

Tientsin, : 
Tokyo. -■ 
Tsingtah* 




Bvety description of BANKING 
and EXCHANGE BUSINBSS tran*. 
sacted. 


108.1, Cilve street. Calcutta 
Host Box 406 


H, KUROKAWA 
Uanager 


ANDREW YULE & CO., LTD. 


INSURANCE DEPARTMENT. 

8, GLIVE ROW. 


ALL CLASSES OF INSUIiAJSCE 

No risk is too large for us to deal with 
None too small for our interested attention 

Telephone: CALCUTTA 5286 


For Safe Investment? 

BUY A BIG INSURANCE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO., LTD. 

(ESTI>. looe) 

Has been for a quarter of a Century offering you all that is best in 

FEMALE AND JOINT LIFE ACCEPTED 


Calcutta Office I 
2, LYONS RANGE, 
CALCUTTA 


Head Office : 

UNITED INDIA ASSURANCE BUILDINGS, 
MADRAS. 
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INSURE 

WITH 

KOOSEINBHOY 
A. LALLJEE & CO. 

For all classes of Insurance, 
Fire, Marine, Motor, Acci- 
dent, Civil Commotions, 
Earthquake , etc., etc. 

STANDARD BLDG. 
Hornby Roail, BOMBAY 
Thone : 23412 


Optitniial Cniunirnt; 


INSURE 

WITH ■ ■■ . 

ABDOOLABHOY 
LALLJEE & CO. 

For all classes of Insurance, 
Fire, Marine, Motor Acci- 
dent, Civil Commotions, 
Barthqualte, etc., etc. 

55, CANNING STREET 
CALCUTTA 
’Phone ; 1288 Cal. 


' iSURANdi 

fED. 

il) 

cfus about 

Scheme 

ninthly without 


SWEET REASON 

The tenour of events in the Assembly in the past 
few weeks must occasion grave concern. The 
Treasury and the Opposition seem to be in serious 
'disagreement, especially on economic questions. There 
•can be no doubt that the members representing the 
Congress group are actuated by earnestness of purpose 
and that they are anxious to show a record of useful 
"work undertaken in behalf, and in the interest, of the 
masses. Towards this end, they have put forward 
suggestions ; they have proposed changes in the 
budget ; and they have urged special viewpoints. The 
Finance Member) on his side ^ has a holy dread of 
whatever is new-fangled in economics . In his view , 
whatever is British is best. For every suggestion 
coming from the Opposition, his answer is, in effect, 
that it is unacceptable for the simple reason that it is 
not in accord with British example or British practice. 
The strong point of Sir James Grigg is his intimate 
knowledge of Britain’s inland revenue administration. 
He does "^not lay claim to anything more than a nodding 
.acquaintance with economics as a theoretical study. 
In fact, he revels in his contempt for the economist. 
Nor has Sir James any experience or direct personal 
knowledge of currenG}^ or money market matters. His 
equipment and training is thus purely sectional. 
There are aspects of his duties for which his equipment 
is not exactly attuned. In such a position, one can 
•appreciate an attitude of thorough self-confidence on 
his part whenever questiohs of inland revenue are 
involved ; at the same time, one would expect that he 
would keep an open mind in regard to proposals that 
pertain to currency or money market or the broader 
economic issues. If one understands the virtue of an 
open mind, there can be no place for peremptory or 
categorical assertions or for arguments with an 
assurance of finality about them. 

In fairness to him, it must be admitted that the 
Opposition itself has but hazy ideas about the economic 
reforms it needs. Many voices have spoken on behalf 
of the Congress in the Assembty. But there has been 
no harmony amongst the voices. The Congress has 
yet to evolve a definite and clear-cut economic plan 
of its own. Meantime, their own ideas are nebulous ; 
their own plans do not mutually tally ; and they 
expose themselves to the charge of inconsistency and 
of lack of careful thought. W been 

easy for Sir James Grigg to pick holes in the pro- 
posals emanating from the Congress side. But if it 
comes to the question of picking holes, it is, perhaps; 
only God Almighty who can devise plans in which no 
holes can be picked. Sir James has, doubtless, 
realised that his own plans and proposals are not 
infallible, and that it has been quite possible to tear 
Tthem to pieces. The correct standpoint in matters of 
this kind is, therefore, the evincing of sympathetic and 
'helpful interest in all suggestions that come from the 
other side. Criticism itself will be robbed of its rancour 
if this spirit of toleration should take root and flourish. 
Both the spokesmen of the Opposition and of the 
Treasury have hit hard ; and both have resented being 
hit back hard. This is a situation which does not 
improve matters. It does no one any good. It does not 
advance the cause eitlier of the State or of the popula- 


tion. This must yield place to toleration and mutual 
appreciation of different points of view. 


If we may venture to offer advice to Sir James — 
in his present mood, he is more likely to dismiss our 
advice as impertinence — ^we would like him to realise 
that India is not England ; that to tackle Indians 
requires a more proper understanding of the psychology 
of Indians ; that candour should not be incivility and 
directness should not be offensive snappiness ; that 
Indian conditions should be studied with a mind free 
of predilections and prejudices ; and that it is in 
economic questions that honest and sincere attempts 
to find a common ground can succeed. We would 
also venture to offer advice to the Congress. There 
can be no doubt that Pandit Eallabh Pant, for iiislance, 
is one of the most careful students in economic ques- 
tions ; that he has read wiclely and digested carefully ; 
and that his proposals are marked by general economic 
knowledge and particular knowledge of Indian condi- 
tions and Indian requirements. At the same time, 
there are directions in which the background of his 
economic knowledge would be all the better for 
strengthening. It is also necessary that the Congress 
should create an economic council of its own, with 
Mr. Pant as leader of this group. It will be the duty 
of such a council to allot to various members varied 
aspects of economic problems. It will also be necessary 
for this council to reconcile the various ideas that are 
now prevalent in the Congress group — the socialists in 
particular require tactful handling — and to adumbrate 
a precise and clear-cut programme and plan. The 
Government have been urged to set up an economic 
council. It is up to the Congress to set up its own 
economic council. The Government have been urged 
to evolve an economic plan. It is up to the Congress 
to formulate a parallel plan. The budget of the 
Government have been criticised from various points 
of view. It is up to the Congress to produce a parallel 
budget. If the Congress has done all this ; if its 
members can speak in the Assembly with one voice, 
and on a common plan ; and if each of the various 


aspects of this plan are in charge of a member 
especially deputed to make an intensive study of it, 
no Finance Member, however superior his air and 
however supreme his faith in his own infallibility, can 
afford to brush aside the suggestions of the Congress 
party in any light-hearted manner. If tlie Congress 
does not get a hearing in. the Assembly for its views 
and its proposals, it should be entirely within its 
power to canvass public support outside in the countr}' 
on the basis of its plan. It should then be able to 
play an important part in the creation of a healthy 
public opinion in financial matters. 


In urging these views, we have in mind the 
changed circumstances in whicli the Swarajists led by 
Mr. Bhulabhai Desai have entered the Assembty— 
changed circumstances in relation to those under which 
Mr. C. K. Das and Pandit Motilal Nehru formed the 
party and directed its action in the last decade. The 
latter went into the councils with the definite declara- 
tion that they were out to wreck the councils. Such 
is not, we believe, the objective of Mr. Desai and his 
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followers. There has been uo detiniti* or pusilivi? state- 
ment that can be construed as au indicaliou tluit the 
Swdrajists of the new are pnipared to work tlie 
rlfornfs for what they are worth. Ail tiie samro If 
their tactics should be merely the wrecking of the 
councils, there would again bo the same? frittering of 
energy. They would be again knor.king their 1 leads 
against the walk If, then, tiie work in the Asseinlilv^ 
is taken seriously, it wdll not do to carry a niunbrr of 
cut motions which have the effect of horribly imitikitiiig 
the budget. Once this is done, tlie Finamx? Mi;inl.K?r 
feels piqued and he feels like persuading the Vic{?ro\' 
to certify the whole lot of them. W(? know that the 
Congress might, in its tuni, say that to tin? extent 
of the cuts that they had effected, then-" are in a position 
to recommend alternative taxcjs or suggest directions of 
economy and retrenchment. But this is not practical 
politics. The simple fact of the matter is that no 
Government will be a party to fundamental or drastic 
changes in the budget. Tlie proper course for the 
Congress would, therefore, have been to make such 
cuts as would bring the total to a reasonable figure, 
so that, in case the Finance Member gets them certified, 
it is he that will be putting himself in the wrong. 


1 he end of what we called a fortnight ago ''the 
itinerary of the British Foreign Office** calls for a 
re-examination of the international political situation. 
1155 it has developed or unfolded itself during the last 
few weeks. The flutter over the German announce- 
ment has largely settled down. Tn fact, within a 
week or two, it became clear that it was hardly a 
sttrprise to anyone. There was even discernible a 
feeling of relief that the nations were enabled to dis- 
card the solemn humbug of **colIective security** and' 
face both the national and the international problems 
in a more realistic manner. By its polite enquiry of 
Herr Hitler whether he would still like Sir John 
vSimon to meet him and discuss questions, the British 
Foreign Office drew a sponge over Germany's breach 
of the Treaty of Versailles without exposing itself to^ 
the charge of blatantly letting France down on thisr 
question. Now that Sir John Simon and Mr, Eden 
have returned to Ivondon after their visits to Berliir. 
and Moscow and Warsaw and pleasantly-worded 
communiques have Been issued, the League enquiry 
into Germany's action is deprived of all practical 
import. 


From this point of view, ^we would have preferred 
au alliance between the Congress group and the 
European group for the increase of the income tax 
limit to Rs. 2,000 and for the reduction of the sur- 
charge on income tax to X2| per cent, instead of 8|- 
per cent. These two changes would have given relief 
to the middle-class people as well as to business. If 
proposals towards tMs end had been passed with the 
joint support of the Nationalists and the Europeans, 
the Government would have found it very difficult to 
flout the wishes of the Assembly, The Confess could 
then have claimed thati instead of. this sterile victory 
of votes in division after division, they were able to 
compel the Government to make important changes 
in the budget plan. In thus expressing our opinion, 
we should not be understood as showing any lack of 
sympathy for the motions that were sponspered by the 
Congress in regard to the reduction of salt tax or of 
postal rates. This is a matter which should haye been 
taken up next year. Meantime, the Congress should 
have got ready its own plan and its own parallel 
budget. For sensational exploits of this kind, they 
would then have been far better prepared if they were 
ready with counter proposals and if they had created 
public opinion in support of such counter-proposals. 
Thke is much for Sir James Grigg and his colleagues 
(especially Sir Nripen Sircar) and much for Mr, Desai 
and his followers to ponder over in all that has 
happened and is happening in the present session. All 
this experience could have been of value if it stimu- 
lates a sense of responsibiltity and creates a sense of 
reality. 


There is nothing in Britain’s reactions to the 
German announcement or even in her actions subse- 
quent thereto to show that Britain would be one 
of those to enter a passionate protest at the meeting 
at Geneva or otherwise strive for Germany reverting 
to her old position. Of even France, it may be said 
that she has got over the shock of Germany’s re- 
armament. It is even doubtful whether it was at all 
of the nature of a shock, so far as France is concerned. 
First it is too much to believe that the French 
Government were in the dark about Germany’s moves: 
or her intentions. Prominent members of the French 
Cabinet have often asserted in international com- 
ferences and outside that Germany was far from 
defenceless and that the state of her war equipment 
was not without danger to her neighbours. France 
could at no time have believed, not even when the 
ink had not dried on the Treaty of Versailles, that 
Germany could for ever be bound down to its un- 
conscionable provisions. The German announcement, 
could, therefore, be regarded as an opportunity for 
whipping up national _ enthusiasm for the national 
defences and, what is more, as the signal for 
redoubled efforts at securing alliances. 


The position of France in Europe is such that 
she cannot afford to take risks with the safety of the 
nation by trying to rely on the prevalent talks of 
disarmament and collective security. To the extent 
that the dangers q| war are greater in her case, she 
has been more sceptic of success for the international 
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conferences. And now that talks of impending war 
are louder than the talks of international peace, 
France can proceed to strengthen her position with- 
out exposing herself to the charge that she thereby 
endangers the prospects of peace. The recent 
speeches of M. Flandin before the Chamber of 
Deputies show that the French Government are not 
in a mood to overlook the danger of war and are 
determined to speed up armament. It has been 
announced that the defences at the frontiers will be 
maintained at all times at the highest pitch of 
efficiency and that even the garrison will always be 
on duty. Whether this means that France expects 
an outbreak of hostilities at any time or whether this 
is intended as an advertisement of her fear of in- 
security, it is not clear. But it is certain that no hope 
is entertained in France that Germany could be 
coerced or persuaded to observe the Treaty of 
Versailles in letter or in spirit. 

The results, therefore, of the apparent upsets of 
the last few weeks is that the European nations are 
again back to the pre-war game of dividing them- 
selves into two hostile camps. Till now the position 
of Germany and Austria as disarmament powers 
rendered such a game unnecessary and European 
politics centred round the financial and economic 
provisions of the Treaty of Versailles and the fatuous 
discussions of disarmament conference. Both of 
them lacked somewhat in reality, the former because 
the economic and financial position of Germany left 
little room for choice and often pointed to only one 
solution as being the least impracticable. As for the 
disarmament conference, the powers rarely, if ever, 
came to grips with the problem. Proposals were always 
tentative ; and those, whom it suited, accepted them 
in broad outlines and the others replied with counter 
proposals. What time the European powers were 
engaged in pointless discussions of the technical issues 
connected with disarmament, hardly anyone neglected 
the problem of the national defences. Germany had 
certainly been preparing for a degree of equipment, 
on the strength of which she could take the bold step 
of repudiating her obligations under the Treaty of 
Versailles. For, considering the resentment which 
such action must cause in France, as also the fact that 
France would have no hesitation in resorting to arms 
over this question if she could dO' it successfully, 
Germany must have made sure that her fighting 
equipment was more than equal to such a con- 
tingency. Of only Great Britain, it may be said, 
that she had lagged behind in this mild race for 
armaments behind the cover of disarmament talks. 
Her decision to make up the leeway has, therefore, 
had the effect of putting an end to all this pretence. 

^ 4? ^ 

It might be wondered whether the Geneva meet- 
ing would not change the complexion of affairs. It 
has been already hinted that the 'attitude of Britain 
towards Germany will deprive this enquiry of all 
practical consequences. It is easy to imagine the 
case that would be put forward by those who are 
sympathetic towards Germany. No international 
conference will have the temerity at this stage to 
insist that Germany should continue indefinitely in 
a state of disarmament, irrespective of whether the 
other signatories to the Treaty of Versailles discharge 
their obligations. Even if, for any reason, France 
should succeed in persuading an international con- 
ference to give an adverse verdict, it would make no 
difference. For by all tokens Germany is not in a 
position in which she need show undue deference to 
the opinions of international conferences. 

# ^ ^ 

It may, therefore, be taken that Europe has been 
deprived of that precarious halfway house, which 
Germany’s helplessness provided during these years, 
between disarmament and a repetition of the tragedy 


of 1914. She has perforce to choose beihveen ooliec-^ % 
tive security and the pre-war policy of l trying to’l?- 
secure a balance of power, ending inevit&bly 
final clash. In our last comments on this \ 

we referred to the insuperable difficulty that 
of bringing about such security based on interna- 
tional agreement. Unless the status quo is such that 
all the principal nations can agree to- preserve it, 
collective security would be impossible through 
international agreement, or through disarmament. It 
need hardly be added that balance of power between 
opposing combinations of the type which Europe 
endeavoured to preserve through the long period of 
European nationalism, is highly precarious, and 
dangerous too, inasmuch as the slightest disequili- 
brium is bound to precipitate the catastrophe. 

sfn '-a n: 

Nevertheless, international politics is bound to 
move for some time to come on the lines of pre-War 
diplomacy. For one of the principal obstacles to the 
resumption of such methods is the rise of public 
indignation against the duplicity of secret treaties. 
This was due not only to a revulsion of feeling at the 
methods which led to the great war, but also to the 
startling disclosures which followed the publication 
by the Soviet Government of the various understand- 
ings between Tsarist Russia and the nations 
of Western Europe. But to-day even Russia is not 
altogether opposed to participating in a similar 
diplomatic game. Apart from the falling off in 
idealism which the responsibilities of practical ad- 
ministration always involve, the Soviet has, by reason 
of its being alone in a circle of capitalist nations, to 
protect its integrity, if not interests, by ensuring the 
friendship of a few to balance the opposition of, it 
may be, the many. (Public opinion in other countries 
is more ready now than during the post-War peidod 
to recognise that, if disarmament and international 
peace are out of reach, secret treaties and alliances 
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are at least a necessary evil. The world may, there- 
fore, be prepared to see the nations dividing them- 
selves into two or more warring camps. 

The principal difference between the present 
position and that before the war is the possibility of 
such warring camps being more than two. M. Stalin 
hit at the crux of the situation when he pointed out 
to Mr. Eden that, while before the war there was 
only one country which attempted to alter the posi- 
tion to its benefit, there are now two powers, namely, 
Germany and Japan. It has long been recognised 
by the more far-seeing amongst European politicians 
that the rise of Japan and her ambitions have meant 
the addition of another sphere of warlike activity to 
the traditional cockpits of Europe. 

•Jfe Hi # 

It would be no easy task for each nation to 
ascertain where its interests lie and to choose its 
allies and auxiliaries. One can only state the ore- 
sent position in its broad outlines without attempting 
to indicate the lines on which the alignment of 
nations may take place in the future. The more 
restive pow’^ers are, of course, Germany, Soviet 
Russia and Japan, ^rationalist ambitions in Germany 
are again surging up of late after the severe setback 
caused by her defeat in the last war. To the extent 
that Germany precipitated the 

attempt on her part to realise her imperialist ambi- 
tions. One could expect Germany to desist from the 
game if the War had not inflicted seiions losses on 
her. Having sustained the loss of all her colonies, 
she feels that it would not be wrong to seek redress 
when the time comes. It is true that at the moment 
she aims at no more than the end of her inferiority 
in respect of military strength. And it may also be 
that she w^ould come within the scope of a tentative 
agreement with other nations for collective security. 
But it would be wrong to imagine that, because the 
Treaty of Versailles is obsolete, Germany has no 
reason to regard another war with a friendly eye or 
that she has no other ends to realise. The Treaty 
of Versailles has become defunct by the only way 
it could. It has sunk into disuse by the sheer weight 
of its iniquities. Reparations have ceased because 
they are literally impossible. Germany has rearmed, 
because the only condition of her continuance in 
the old state, vts.^ the disarmament of other signa- 
tories to the Treaty, cannot be fulfilled. Even 
x\ustria has made bold to approach the powers with 
the suggestion that she may be allowed to re-arm ; 
and it is not impossible that she might sieze the 
opportunity to act, regardless of the attitude of the 
powers whom she is now supplicating. But the 
Treaty of Versailjes still stands in regard to the I'e- 
distribution of colonies and the like. Germany can- 
not forget the loss of her colonies, though she may 
have no territorial ambitions within Europe. 

Soviet Russia is placed in a more complicated 
position than Germany. vShe was till recently 
pariah m the comity of nations. Diplomatic recog- 
nition of the Soviet Government came in but slowly. 
The United States gave such recognition only last 
year. It is only a few years since Russia joined the 
Eeague of Nations. Apart from the attitude of other 
nations to her, Russia had felt it wrong for a 
Communist Republic to make distinctions between 
one capitalist country and another. All this has by 
now completely disappeared. Soviet Russia was only 
too keenly aware of the growing power of Japan in 
the East and the threats of Germany in the West. 
Hitler rose to power on the strength of his tirades 
against communism. Nazi Germany claimed to be 
the bulwark of Western Europe against the Bolshevik 
menace ; and a clash between Russia and Germany 
can arise as well over material interests as over 
cultural differences. With Japan, the clash of inter- 
est is more pronounced. The cockpit of the Far 


East will have no less importance in the r * ^lirch 23, 1935 1 ;, 

Belgium or the Balkans had in the past. ThofigEf ^ " 

Russia is more defensive than either Gerh^any 
Japan, her interests in alliances is, undoubtedly,^. ^ 
great. : f] 


The position of Japan may be said to hold the 
key to the future of world politics. In many res- 
pects, she is to-day similar to pre-War Germany. 
The rise of Japan, like the rise of Germany, is due 
to a combination of industrial efficiency and military 
strength. Both had set before themselves definite 
objectives in the political as well as the economic 
field. In both cases, the people had been trained 
and drilled to suit the national requirements. And 
both had been rewarded with phenomenal success in 
an exceedingly short space of time. But the most 
remarkable resemblance lies in the fact that in each 
the economic requirements determined the political 
ambitions and would not allow any abatement of t-: ::: 
zeal for conquest. 

In other words, prudence in politics has been 
submerged by the necessities of the economic system. 
And urged by economic necessity, Germany pitted 
herself against the rest of the world in 1914 and came 
to grief over it.^ Japan bids fair to do the same 
thing ill the thirties. For, while in the case of 
Germany the nation was goaded to war by the impe- 
rialist ambitions of the Kaiser, in Japan there is a 
military class, which has performed, and is still per- 
forming, a similar function. Unless it proves that 
the military class cannot entertain the same inordi- 
nate ambitions as the Kaiser, Japan might well 
repeat the blunders of Germany. 

It is only fair to point out in this context that 
the economic necessities are more inexorable in the 
case of Japan than in the case of Germany. With a 
population growing at a prodigious rate and with the 
working population increasing even faster than the 
general total, with a country which is extremely 
dependent on the foreign countries for raw materials 
and necessaries, Japan has to engage in a more 
relentless fight for a greater share of world trade 
than any other nation. But while the other chief 
industrial nations like Britain and Germany rose to 
political and economic power during a period of com- 
paratively free international trade and when the 
world had not been fully developed commercially, 
Japan^s rise as a trading power has to be achieved 
during a period of economic nationalism. In the 
competition for markets, Japan has the great ad- 
vantage of combining the efficiency of the West with 
the frugality of the Asiatic. And Japari^s entry into 
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each market is, therefore, resented all the an ore 
keenly and Japanese goods are submitted to tlie 
severest restrictions in the workVs markets. As 
things, are, thei'e is, indeed, little chance of Japan 
being able to build up a foreign trade sufficient to 
stistaiii her people- at a reasonable standard of living. 

It was pointed out iii our Overseas Section last 
week that Japan might seek a solution of her econo- 
mic problems by bringing about an entente with 
China. There is no doubt that the economies of 
these two countries are in a large degree niutually 
complementary. China’s efforts at political and eco- 
nomic independence have so far come to nothing. 
I^arge bits of territory have been shorn off the 
Republic by Japan. Within China, there m-e two 
rival Governments, each with its pretensions to 
sovereignty over the other’s realm. But both are 
equally powerless against the large bands of com- 
munists, who have been quite as active as if the 
Governments had never made a move against them. 
Economically, the work of reconstruction has hardly 
been attempted. Chaos is rampant in the sphere of 
finance, thanks to the policies putsued by the United 
States. The efforts to secure foreign help by -way 
of a loan or otherwise have grievously failed. In 
these circumstances, China could well turn to th 
one country which would be prepared to help her 
though, jof course^ on terms. There is very reason to 
think that this idea is growing in the minds of both 
the Japanese and Chinese. For Japan cannot be too 
hopeful of the prospects of gaining a larger place in 
the world’s exports markets. It is precisely here 
that Japan will come into conflict with the rest of 
the powers. So far, Japan has aggrandised herself 
in China without the fear of interference from the 
United States or from the European an nations. But if 
the policy of the open door is to be replaced in China 
by a policy of preference for Japan, conflict between 
Japan and the European powers would .surely be 
precipitated. 

HP ■ ' „ 

To the extent that the territorial ambitions of 
nations are determined by the necessities of their 
economic existence, there is an element of inevitability 
in wars of aggression. Of the other nations, Britain, 
France and the United States are by far the most 
important. Even as among them, France has perforce 
to engage in various alliances of an offensive and 
defexisive kind. The United States is, and will be, for 
some time to come till Japan develops her full poten- 
tialities ot military strength, secure in her own sphere, 
it is Great Britain, whose interests lie all over the 
world and who is still in a position to affect the 
alliances that may, be formed in the future by the 
attitude which she herself takes. M. Stalin naturally 
made reference to tiie fact dial the issue ot peace or 
war in the world should rest so largely in the hands 
of so small a country. What Britain will do when 
she is driven to taking sides, it is difficult to say. 
But that her interests lie on the side of peace is 
beyond doubt. The British Foreign Office is, there- 
fore, naturally engaged in saving as much as possible 
from the wTcckage of the Disarmament Conference 
and in doing her verv best to avoid a race in 
armaments. Being the happiest in the present posi- 
tion, she is the most sincere in the pursuit of peace. 
It is to be hoped that she will have the courage to 
press for those changes in the .hiatus qno which will 
induce ail the nations to be as sincere in the cause 
of peace as she herself, undoubtedly, is. 


INCREASE IN TEA CESS 

The Bill, w^hich Sir Joseph Shore introduced on 
Tuesday last to atnend the Indian Tea Cess Act cf 
1903, is one of the few pieces of legislation on which 
Government have agreed to meet, though even here 
only partially, the demands of industry. The 


object of the Bill is to raise the maximum of cess 
levialfle on the exports of tea from India by sea from 
as. 8 per too lbs. to as. 12 per ICK) lbs. Only last 
week we pointed out that the position of the Tea 
lu lnslry is such that it can find no abiding solution 
(jf its prohlems except by the expansion of consump- 
tion through propaganda in the potentially important 
markets. But the industry lacks the resources neces- 
sary f<,)r conducting propoganda in all the promising 
markets at the same time. On account of inadequacy 
of resources, a kind of conflict may even be said to 
have arisen between propaganda in the United States 
and propaganda in India. We have been urging 
for a long time this conflict can, and must, 
be removed by increasing the funds at the disposal 
of the Indian Tea Gess Gommittee. The demand 
was made that the. maximum rate which can be im- 
posed under the Gess Act should be raised to as much 
as Re, l/-. The President of the United Planters* 
Association of South India was in favour of such 
a proposal ; and considering that the Act only stipu- 
lates the maximum rate, it is to be wondered wdiether 
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operates. As the chairman, Mr. J. S. Haskell r^Ma^k4 
ed in the last general meeting, it was a period of tnals 
and difficulties. Instituted at a time of pl|5mc»^mal 
expansion in the foreign tra4o of India, itnhas seen 
within a few years, a reversal of the trend, fulminat- 
ing in the economic depression of 1929. The volur^e 
of business offering is so little and the cdmpetitioh ffe 
so great that it has been indeed, no easy task 
conduct the business of the Bank on a safe and 
remunerative basis. That the Bank has passed all 
through these trials and at the same time built up a 
sound position with reserves of £^ 00,000 is a matter for 
pride to those who have been in charge of the Bank 
and who have been in every rung of its service: The 
success has been signalised by the announcement of 
a bonus on this occasion of 3sh. per share. As the 
Bank has weathered the difficulties of earlier years, 
one may be sure that the secret of conducting a 
sound banking business even in the most troublous 
times has been learned beyond all possibility of 
forgetting. 

Ms Ms 

Mr. Haskell’s references to questions of public 
importance are in the same happy vein. He puts in 
a dignified defence of the banks from the charge that 
they have not served industry well and that, therefore, 
they must be nationalised. He affirms the faith com- 
mon to bankers all over the world that a policy of 
financial integrity would do more to restore trade 
than one of reckless expenditure. What is most signi- 
ficant to India is that Mr. Haskell does not mince the 
fact that India's foreign trade is unbalanced. 


the Government should have insisted on fixing it 
lower at as. 12. But it would appear that the rate 
of cess on exports of tea has been the subject^ of 
understanding among the principal tea-producing 
countries in the world, namely, India, Ceylon and 
the Dutch Indies. It is reported that as from April 
1, that the new duty of 75 cents, per 100 lbs. in lieu 
of the export duty would come into force in Ceylon, 
The funds so derived are to be devoted to pro- 
paganda, both within the island and in America, 
which is the most important market for all the prin- 
cipal producers by reason of its capacity to consume 
ultimately the total excess production of 344 million 
pounds. 

BRITISH BUDGET RESULTS 

The results of the last financial year in Britain, 
which were published towards the close of last week, 
nre such as Government and people might alike 
feel proud of. In his Budget Speech last year the 
Chancellor of the Exchequer estimated a revenue of 
i;706,520,000 and expenditure at ;£705, 724, 000, thus 
providing for a surplus of ;£796, 000. The accounts 
for the year show that revenue exceeded the Budget 
estimate by ;£9,92i,000 as a total of £716,441,000 
has been realised. Expenditure has exceeded ori- 
ginal estimates by ;i£3, 155,000, The realised surplus, 
therefore, is only ;£7, 562,000. As the expenditure 
includes payments to Sinking Fund to the extent of 
;£i2, 343,000, for which no provision was made in 
the original budget, the auntial surplus of revenue 
lover expenditure must be put at 9,905,000, The 
items of revenue, which, have shown an increase over 
the estimates, are Income Tax, which at ;£228,877,000 
shows an excess of ;^9,377,000, the surtax which has 
produced an excess of 1,1 65, 000 and estates duties 
which are better by ;£5j million. It is significant 
that, even at the lower rate, income tax during the 
year has produced only ;£50,000 less than last year’s 
yield. The disagreeable disappointments are in res- 
pect of stamps which shows a decrease of million 
and Post Office nett receipts, in which the original 
estimates seemed to have been 1,750, 000 in excess 
of possibilities. The results are valuable as showing 
the improvement not only in Government finances 
but also in trade and industry. 
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eALCUTTA MUNICIPAL GAZETTE. 

The Seventh Health Number of the Calcutta 
Municipal Gazette, like all special publications of 
Mr. Amal Home, deserve careful study at the hands 
of the ratepayers of this is primarily 

intended. The special feature of this Number is 
that, while normally one would regard one’s health 
as a condition of one’s personal happiness, Mr, Amal 
Home makes us regard the question from a different 
standpoint. It is not, perhaps, new. But there is 
a subtle suggestion borne in on us by pictures and 
write-ups of various kinds that to preserve one’s 
health is a duty to the race. ^‘The race inarches 
forward on the feet of childreu.” So is a race borne 
down into the abyss of misery by the shabby living 
of the young and old. This annual reminder of our 
duty to the coming generations no less than to om^ 
selves shoiild not go in vai^^ 


THE EASTERN BANK 
The Eastern Bank has celebrated in a fitting 
manner the end of a quarter century of efficient service 
to trade and commerce in the countries in which it 
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THE EASTERN BANK LIMITED. 


QUARIER CENTURY OF WORKING 

; , ' ^ 

EARLIER TRIALS WELL SURVIVED 


SPECIAL BONUS 


The Twenty-fifth Annual General Meeting of the Eastern 
Bank limited was held on Marcti 2Q, 1935, at the ofiice of the 
bank, 2 and 3, Crosby Square, Ivondon, B*G. 

Mr. J. S, Haskell (Chairman of the Company) presided. 

The Secretary (Mr. C. E. Manning) having read the 
notice convening the meeting and the report of the auditors. 

The Chairman said ; — ^Ladies and gentlemen, — I must 
apologize to yoti in the first instance for the absence of our 
genial Deputy Chairman, Sir James Eeigh-Wood, He is one 
of the original directors of the Ixtnk and has not hitherto 
missed a single general meeting. He is as disappointed as 
we are that he cannot be with us to-^ay. His absence is due 
to a sea voyage, undertaken for reasons of health, and I feel 
sure you will all Join with me in wishing that he will return 
to this comilry fully restored in strength and vigour. (Hear, 

■ hear). 

It Is a great privilege to be addressing you on this occa- 
sion, the twenty-fifth general meeting of the bank. I think 
we have every reason to congratulate ourselves on our record. 
When the bank was founded world conditions were quite 
different from what we find them to-day. Trade was very 
active all round, India's exports and imports were advancing 
by leaps and l.x>iuids, and it was felt that a new exchange 
hank t‘Ottld further develop and expand that trade with a 
good prospect of yielding a fair return to the shareholders. 
We were, however, soon to be undeceived but not dis- 
couraged. 

difficult YEAR'S 

Shortly after our being organized a succession of 
failures of local banks in India took place, and the opium 
trade with an annual turnover of several Tnilliqns of pounds 
sterling \t^as eliminated; then came the Great War and its 
aftermath. During the War large profits were made by the 
banks in exchange and dear money, but equally large losses 
were afterwards Incurred when the rupee exchange dropped 
from 2s. lOd. to Is. 3 cl., anti iimumerable contracts foir the 
purchase of goods were thrown up. Another shock was the 
great and prolonged slump starting in 1929 with the result- 
ing shrinkage in the values of commodities causing many 
faihires of traders and again entailing heavy losses to the 
turnks. 

Altogether these last 25 years have been most trying 
and harassing. Xeverthlcss, I am happy to say we have: 
snnm-mntcd all difiknUies with which we liaye been con- 
fronted without in nnv way affecting the Stabiht}’' and credit 
of the bank. (Hear, hear). From the first, regular divi- 
dends have been pakl— for 11 years in succession at the 
rate of 9 per provivsion for bad and doubtful debts 

lias been made out of profits, a reserve of 009,000 has been 
Indit up, and our securities stand at appreciably higher 
prices than their b(x>k valuer there is nothing outstanding 
■winch ‘gives any -^undm ■■ anxiety,': and the bank ' stan^ to- ■ 
(Ia\ in a stronger position than it has ever been. (Hear, 
■hear I . 


the directors’ appreciation and thanks for their unstinted; 

and devoted: services,'. 

You will, I know, be glad to hear that the cuts in staff 
salaries which had to be made in 1932 were restored in full 
from the commencement of last year— -(hear, hear)— and 
that the Imnk has made an extra contribution to the provi- 
dent fund in proportion to the salaries drawn. 

Apropos of the bonus to the shareholders, I would like 
to mention that it must be regarded a$ a special payment 
and must not be considered as a permanent increase in 
the usual dividend. Our policy is to conserve our resources 
and to strengthen our reserves until trade conditions become 
more or less normal. 

At the present time credit remains cheap and plentiful 
at home, in India, and in Iraq, and it is most difiScult to 
find employment for our funds. Exports also, on which an 
exchange bank mainly depends for its operations, show- 
little resiliency. 


SITUATION IN INDIA 

As regards India, exchange has ruled practically un- 
changed at the top, and profits from that source are negligi- 
ble. Owing to substantial exports of gold, the Croveninient 
of India have been more than enabled to meet their home 
requirements, the remittances during the 3 ^ear amounting 
to 07,000,000. The total shipments of gold aggregated 
04,750,000, against 07,600,000 in 1933. : Exports and im- 
ports of merchandise aggregated £113,500,000 and 04,400,000 
against £110,500,000 and £89,000,000 in 1933; The favourable 
balance on merchandise is thus only £19,000,000, so that 
without the export of gold the Government would have had 
diificnilty in meeting their home requirements. 

The favourable balance on merchandise is unsatisfactory 
compared with the balances of the past, which used to 
amount to far more than the Government's home require- 
ments, thus enabling India to import specie. Until a revival ^ 
in general World conditions takes place and India's products 
command higher prices, a substantial improvement cannot 
be expected. During the cxirrent year gold has continued 
to be exported in considerable quantities, and a rate of 
exchange higher than that which prevailed last year has 
been maintained. 

, IMPROVEMENT INTERNALLY 

Internally the economic position has greatly improved ; 
a wave of optimism has spread hi the bazaars; quotations 
for many industrial shares have advanced consitlembly, and 
Government securitiCvS have reached a very high-level. 
Given peace and order as prevailing at present, India is in a 
better position than almost any other country ^ to take 
advantage of any general recovery. We may, I think, look 
to the future with confidence. It' is of interest to note that 
India imported last year £8,100,000 of Manchester goods, 
against £^5, 700, 000 the year before. 
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IRAQ AND PERSIA 

111 Iraq the outstanding event was the inauguration of 
the new pipe line for the transport of oil from Mosul to 
Haifa and Tripoli, which was opened H. M‘. King Ghazi 
in January last. The oil industry is of the greatest import- 
ance to Iraq, and will no doubt bring great prosperity to the 
country, ■■■ 

As regards trade there has been a little improvement in 
some directions; money is plentifuT but there is no demand 
for it locally. Unfortunately the measures adopted by 
Persia tending towards the gradual extinction of all 
commerce with that country through Iraq will reduce im- 
ports to a minimum. The transit trade from Baghdad to 
Persia formed an important part of its imports. Goods for 
the Persian market were bought in Baghdad and transported 
by merchants and traders for sale in Persia. Now this 
business is being conducted on barter principles under the 
control of the Persian Government, and the sugar trade has 
become entirely a Persian monopoly. It must be feared that 
the prospects for the near future are not very promising. 

At home ecnomic conditions have continued steadily to 
improve, and confidence is being restored. Money is cheap 
and is circulating freely. Industries concerned with the 
home trade Continue to show better results and the export 
trade shows some improvement. The dark spot is the 
increased imports of manufactured goods making the 
adverse balance of trade greater during the past year. The 
only method of decreasing the visible balance is to import 
less generally and produce more foodstuffs. The Govern- 
ment have not been unmindful of the desirability of such a 
course and, no\v that the tentative steps they have taken 
have in the main proved successful, they should be urged 
to adopt a faster pace and show greater determination, 

NO NEED POR A “NEW BEAV’ 

We do not need a “New Beal” in this country,. We 
have already learnt by experience that, to spend large sums 
of money upon unremuneratiye objects can only result in 
disorganizing our finances w'hilst contributihg but little in 
the way of alleviating unemployment. 

What is the position in the United States of America? 
The “New Deal” has completely failed ; it has proved more 
destructive than constructive ; the gold muddle, oil fiasco, 
and untimely attack on utilities have been very baneful not 
only for that great country, but have retarded the recovery 
which was making some headway not only here but all over 
the world. Their vSilver policy has done great harai to the 
economic position of China, and is hindering their trading 
with the outside world, to the detriment of the United States 
of America itself and Burope. Until they refrain from 
further experiments and cease juggling with gold and silver 
it is to be feared there is little prospect of international 
trade making much progress in the near ftiture. 

In marked contrast, the National Government in this 
country have, by common-sense measures on orthodox lines, 
succeeded in restoring and maintaining confidence, stimulat- 
ing trade, and reducing unemployment to a level which was 
considered impossible in 1932. 

THE CRITICISM OF BANKS 

You have of late heard a considerable amount of 
criticism of the banks. It is alleged that our monetary system 
is not equal to the demand made upon it, and that the 
banks do not help industry by advancing monej.’^ sufficiently 
freely. The remedy put forward is the nationalization of 
our banking system. The allegation has been dealt with 
fully by the Chairmen of the Joint Stock Banks, who have 
shown that there is no foundation for it. The truth of the 
matter is that our banks, by the financial .support they have 
given to industry, have amply fulfilled their part in the 
expansion of trade. They have been the, wonder and 
admiration of the world. No banks in any other country 
have stood the stress of the last few years as they have 
■•done,^ .. ■ . . 

If they have erred ^ at all in the matter of granting 
facilities, it has been in granting too much and not in 
granting too little. Owing to keen competition and the 
desire of the banks to use their redundant funds an applicant 
for credit not infrequently obtains from several competing 
banks facilities which taken individually might be warranted 
by his position but which taken collectively are far in excess 
of legitimate requirements, and he is thus led to over-trade 
and to final disavS ter. Whilst under the cast-iron rules and 
regulations governing advances which' would be made for 
the guidance of nationalized banks the numbers and amounts 
of unwarranted credits might be reduced, the numbers and 
amounts of credits which were really warranted would be 
likewise reduced, with the result that a serious blow would 
be dealt at the trade of this country. 

BALANCE-SHEET FIGURES 

The figures of the balance-sheet call for no particular 
coiiimeiit. There is a new item on the assets side — namely, 
Bastern Bank Triistee and Executor Company (India), 


Limited, representing our share-holding in a 
registered in India to act as trustees and or 
The object of forming this subsidiary company was to 
more fully the requirements of persons domiciled in India. 
We trust that our friends there will realize the many ad- 
vantages afforded by the company and make full use of the 
services it offers. 

As you will have seen from the report, the profits of 
last year, including the balance brought forward, amount to 
;£181,766-I8s. ; the dividend absorbs ;{;60,000 and the bonus 
;^30,000. We further recommend that ;^40,000 be placed in 
the contingency account, leaving 1,766-1 8s. to be carried 
forward. 

I now have pleasure in moving That the report and 
accounts be adopted and that a final dividend of 3s. a share 
and a bonus of 3s. a share, both less income-tax at Is. 9.372d. 
in the £. after allowing for relief in respect of Dominion 
income-tax, be paid on March 23 to members who are on 
the register on that date, out of the net profits of the bank 
for the year ended December 31, 1934.” (Applause). 

That will be duly seconded and, before putting it to the 
meeting, I shall be happy to answer any questions. 
(Applause). 

Mr. G. Bromley-Martin seconded the resolution and, 
questions being asked, it was put to the meeting and 
carried unanimously. 

The Chairman next moved the re-election of the retiring 
directors, Sir Percy Wilson Newson, Bt., and Sir Thomas 
Strangman. 

This was seconded by Captain Derek Fitzgerald and un- 
animously approved. 

On the motion of Mr. Joseph Nissim, seconded by Mr, J. 
Raymond, the auditors, Messrs. Turquand, Youngs and Co. 
and Messrs. Lowe, Bingham and Matthews were re- 
. appointed. ■ 

VOTE OF THANKS 

Mr. F. %Salinger : — Mr. Chairman and gentlemen, — Two 
years ago I came here to have the pleasant task of moving 
a vote of thanks ^ to those responsible for the excellent 
management of this bank. To-day I come again with the 
same mission from my country home. We have heard a 
very lucid and clear statement by our Chairman and a 
retrospect of the bank's work during the last 25 years. I 
think it speaks wonders for the management because we 
have been through, as he told us, rocky times — ^very rocky 
times---but we got through them to the position which we 
are in to-day, of which we ought to be proud. Our position 
is all the more in view of the amount of adverse 

criticism which we have heard on political platforms regard- 
ing the management of our banks. 

I think that nothing further need be said other than 
that m these troublous times, when we are all accustomed 
to have our dividends reduced and sometimes to get none 
at all on our investments, it is very gratifying and welcome 
to have this extra bonus, which we note is diie to this aus-- 
picioUvS occasion and is not to be taken as a precedent. I 
ask you to give a cordial vote of thanks to the Chairman, 
Directors, and vStaff of this bank, especially our worthy 
general manager, to wliom reference has already been made. 
(Applause). 

^ Mr, T. Roberts seconded the resolution, and it was un- 
animously accorded amid applause. 

The Chairman briefiy acknowledged the compliment 
and the prooeedings then terminated. * 
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I readied 3[>elhi on Friday night ; and the first 
thing I learnt from Mr. A. D. Shroff was that 3j 
per cent. Rupee Paper had collapsed ; and that the 
market had touched Rs. 90. Worse news was to 
follow on Saturday. At one time, the rate was as 
low as Rs. 8740. From Rs. 98-10 which was, 1 
suppose, the highest touched in recent weeks, the 
drop was no less than eleven per cent. As grave 
and upsetting a catastrophe as that of the Spring of 
1933 ! From the moment the market touched 
Rs. 95, it has been an avalanche of selling on the 
announcement of any news with a tinge of bearish- 
ness. Every bearish factor has had exaggerated 
effect. In the upward trend, 3|- per cent. Rupee 
Paper just limps behind the sterling stock. In the 
downward march, India shoots ahead of London. It 
must be, if everything was normal, the other way 
about. The ways and means budget of the Indian 
'Treasury for 1935-36 is as strong as it has never, been 
to my knowledge. Foreign developments (unless it 
be actually a war) should have no influence on rupee 
stocks for the simple but ample reason that there is 
hardly any foreign short-term money to take wings 
and fly. London is most susceptible to such 'bad 
moneys ; we have no 'bad money’ lodged or flying 
about in India. The position of giltedge in our 
country is, if the truth be appreciated far vSounder 
than that of even British Funds. This was the 
burden of my song wherever and whenever I spoke 
on, or discussed India in my last London visit. 


I wish, Sir James Grigg, the custodian of Indian 
finances, has as firm and rooted a conviction in this 
matter as has the 'Editor oi Indian Finance, He 
gets this faith, I suppose, only roundabout new loan 
occasions. But, unless this faith becomes his very 
religion, his credit policy will be suspect amongst 
the investing public. After this serious landslide of 
eleven points in less than thrice as many days, it will 
be no easy job to coax investors into the next New 
Loan. It is all a profound tragedy that the Govern- 
ment have, wantonly and callouslyi killed the 
surging hope and optimism of the giltedge .section. 
In this massacre of the investors, the Government 
have equally massacred the prospects of a New Loan 
oni favourable terms. Something Herculean is re- 
quired to restore confidence in full measure. Sir 
Osborne Smith has done many a Herculean job in 
'the past ; he may do it again. And the natural 
tenour of events will be in his favour. All the same, 
it is a disturbing reflection that for A’s sins, B has 
to do the expiation. 
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To return to Delhi. This year’s session of the 
Federated Chambers, which was held at March-end 
was eventful but unexciting. The Presidential 
addrcvss of Mr. Kasturbhai Lalbhai was a precise and 
concise survey of the economic position ; and he 
conducted the proceedings with tact and vigour from 
beginning to end. The congratulations that were 
tendered him at the conclusion of the session were 
were much more than a formal rite. There was 
earnestness in every word of Mr. G. D. Birla who 
proposed the vote of thanks ; and his sentiments 
found an echo in every section of the House. Lala 
Padampat Singhania, who is to be the president for 
the current year, has made a start which has im- 
pressed everyone. Even last year, when the Vice- 
presidentship was offered him, he showed consider 
able reluctance in accepting it. With becoming 
niodesty, he pleaded that his young age and lack of 
proficiency in English might create the impression 
that this honour was going to one unworthy of it. 
He showed equal hesitation this year in accepting 
the Presidentship. I have always believed that 
knowledge of one’s litnitations is the starting point 
of real competency. From this standpoint, I have 
every confidence that Mr, Padampat would make a 
far better success than some of the cock-sure kind. 
And after all is said and done, is literary proficiency 
as important a requisite in a Federation President as 
proficiency in all avSpects of business ? And is young 
age a crime? 


Mr. Padampat holds a unique place amongst the 
Marwaree community. Most Marwarees have but a 
nodding acquaintance— if at all— with industry. Mr. 
Padampat has widespread, direct and intimate con- 
tact with many branches of industry. His firm con- 
trols one of the best-managed cotton mills of Cawn- 
pore— a first-rate jute mill— a sugar factory— a soap 
works— an ^ oil mill— a re-rolling steel mill— and a 
ivoollen mill. He is adding another cotton mill. 
His firm is not mere managing agents ; these vast 
industrial ramifications are more or less proprietory 
concerns of ^Messrs. Jugilal Kamalapat. There are 
few industrialists in India — ^not certainly amongst 
iMarwarees ; nor, perhaps, even amongst other com- 
munities — ^who have such large intersts in, and 
such personal experience of, industry in every 
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phase as have I^ala Kamalapat and liis son, I^ala 
Padampat. Padampat may not know much of 
Shakespeare or Marlowe, Macaulay or Dryden, 
George Meredith or Jane Austen, Marshall or 
Taussig ; but he knows everything about spindles 
and looms, boilers and engines, horse power and 
human labour, banking and finance, markets and 
marketting. The Federation authorities did well in 
over-ruling the timidity of the new President and 
unanimously installing him in tlie gaii for 1935-36. 


Curzon Road ; and as a fitting celebration of recon- 
ciliation, Talas Shri Ram and Shankarlal, princely 
liosts, invited the entire crowd to a feast where the 
tiger and the lamb shared a common feed. Sir 
Purshottaimks Thakurdas and Mr. G. D. Birla must 
be experiencing the thrill of fulfilment ; for, the 
Federation is their dream come true ; and this is the 
first session of the Federation where the spirit of 
federation has sprung in full measure. 


I had another reason to feel gratified at the 
choice. It was he (ably aided and abetted by Tala 
Shti Ram) who took the lead in the Compromise' 
manouvres between the '^Treasury Benches' and the 
'Opposition' in the Federation. And their efforts 
were crowned with such success that a wag remarked 
that the session was far too stale and tame for lack 
of the fireworks which the controversies and the 
party schisms of earlier years used to provoke. The 
olive branch hung over the deliberations in com- 
mittee and in open session. What the speeches 
lacked in fire, they made up by their logic and their 
reflection of harmonious feeling. There were some 
exceptionally able performances, the most notable 
being those of Mr. A. D. Shroff, Mr. Manu Snbedar, 
Mr/J. J. Kapadia, Mr, Dixit (who spoke with real 
confidence and authority — ^verily, a new star in the 
firmament 1), Mr. G. T. Mehta, Kumar Raja Miithia 
Chettiar, Pandit K. Santanam, Mr, Jeevanlal Setal- 
vad, and Mr. Birla (whose proposal of felicitations 
at the end was free of the stiff, formal tone and 
marked by a sincere ring). For the sheer number 
of good speakers and able speeches, this session of 
the Federation is, perhaps, the best that I have so. far 
attended— and I have attended everyone of them. 
Everyone was happy ; it was the dawn of peace ; 

gang of Maiden's Hotel were taken into the 
bosom of the groups in Albuquerque Road and 


Otherwise, too, thei'e was intense life and stir in 
Delhi. The advent of the congress in the Councils 
has transformed New Delhi from a sleepy hollow 
into a beehive of energy and activity. What struck 
me most is that the number of absentee members is 
clearly on the small side and that most members are 
in such grim earnest about their work that they stick 
to their seats for a considerable part of the day's 
session. I sat in the lobby for more than three hours ; 
and hardly one or two of the congress group strayed 
out of the house. The old iistlessness, apathy and 
levity are gone. There is present to-day a burning 
zeal, definite purposiveness and careful preparation. 
Likewise, the Treasury Benches also remain full. It 
pleases the heart to see that everyone has a new sense 
of responsibility ^ and reality. I can see that even 
Government officials, though considerably embarrassed 
by the vigour, versatality and vehemence of the 
opposition, are happy that the Assembly is no longer 
a humdrum affair and' that everyone is taking it 
seriously. Thanks to Satyamurtis and Ballabh 
Pants on the Opposition Benches and Griggs and 
Sircars on the Treasury Benches, each day's session, 
is proving quite exciting, replete with thrust and 
counter-thrust, repartee and retort, pert phrase and 
cutting epigram. The spirit of the Assembly proceed- 
ings is exemplified by Sir James Grigg's outburst that 
he would hit as hard as he is hit. As Sir James and 
Sir Nripen are yet young in their parliamentary career-; 
and as most of the Opposition members are new to 
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their task, this process of extravagant and exaggerated 
personality in attack and counter-attack is inevitable ; 
and it may be taken as certain that as all of them 
get into their stride, there will be more and more of 
give and take. 


misunderstandings are settled round the festive board 
than one realises. It is true that the congress has put 
a ban on social functions sponsored by officials. 
means that one of the most efficient machinery for 
generating amity and goodwill has been put out of 
action. Nevertheless, it is heartening that New Delhi 
daily celebrates other kinds of social functions whose 
accumulative effect cannot but be to end old mis- 
understandings and to create new understandings. I 
believe that the best cure to mutual suspicion is a 
frank heart-to-heart talk. No two earnest men who 
have occasion to exchange ideas without reserve and 
with candour can ever remain foes. When the first 
flush has passed, when the initial effervescence has 
disappeared, Sir James Grigg and his friends will 
realise that there is as much wisdom and coherent 
thought and earnest planning on the Opposition 
Benches as on their own ; and the followers of 
Mr. Desai will equally realise that it is not every 
action of the Government that deserves reproach as 
malafide. I see that economic questions are looming 
large in all discussions ; and political issues are being 
steadily pushed into the background. A clear under- 
standing and a more resolute pursuit of the economic 
problems of India should result in the discovery of 
a common plan of action in which the Government 
and the representatives of the varied groups caii work 
together for the economic betterment of the masses. 
This is an objective on which there is no disagreement. 
The methods that should be adopted for reaching this 
objective may differ in details ; but there are a good 
many of them in which the Treasury and the 
Opposition would find common ground. 


rcfws about 


On the side of the congress, Mr. Bhulabhai Desai, 
the leader, is maintaining and preserving an urbane out- 
look, a cultured standpoint and a pose of utter 
dignity. A like office is now discharged on the 
Treasury Benches by Sir Frank Noyce. The rest 
will, one may be sure, fall in line ; and I expect 
that the Simla Session will witness more accommodative- 
ness in view-points and less aggressiveness in person- 
alities. However, there is no cause to regret the 
current phase of extreme pugnacity on either side. 
It is a welcome relief from the last Assembly which 
met its end, unwept, unhonoured and unsung. The 
pendulum has swung to the other side ; and this was 
but natural. Methinks, it will not be long before the 
pendulum is restored to normal. 

This hope of mine receives encouragement from 
the atmosphere which prevails at the kind of intimate 
•dinner party given by Mr. Satyamurti. The feast was 
not another fore-gathering of the congress caucus. It 
was a cosmopolitan crowd ; and I have rarely seen 
such conviviality as prevmled at that function. There 
was Mr. F. E. James exchanging notes and seeking 
possible avenues of common work. There was the 
Raja of Kollengode whose life has been spent in burn- 
ing incense to the gods. There was Sir Gowasjee 
Jehangir who leads the Independent Party when 
Mr. Jinnah is absent; and there were others from other 
groups. My hope of the future is in the popularisa- 
tion and extension of functions like these. Mr. Desai 
is a cordial host and a constant entertainer ; and more 


Scheme 

tonthly without 


CALCUTTA 

STANDARD BU HIDINGS 
Z» OAUHOUSIK SQUARE 


INDIAN NATIONAL AIRWAYS, LTD 




SUMMER PROGRAMME 

INCLUDING EXTENSION OF 

DACCA SERVICE TO CHITTAGONG 

MONDAYS AND SATURDAYS 


Monday Friday 

Calcutta— Dacca — Chitta- Calcutta— Daccaj returu- 
gongf returning same ing same day. 

Rangoon— Calcutta, via 
~~~ “ Bassein, Akyab and 

Chittagong. 

. ■ Satuirday 

Calcutta— Rangoon via Calcutta— Dacca — Chitta- 
Chittagong, Akyab and gong, returning same 

Bassein. day. 


Tuesday. . 

Calcutta — Dacca, return- 
ing same day. 


If :tvccd3 ^ 

I.BPPETR0L 

lb do 


TAKE TO THE AIR ! IT'S 
COOLER AND QUICKER. 


THE INDO-BURMA PETROLEUM 

COMPANY, LIMITED. 

RANGOON 

Branches: 

CALCUTTA BOMBAY CHITTAGONG 


City Office ; 

16, Govt. Place East 
CALCUTTA 

’Phone Cal. 3S96 


Late enquiries 

Ammunition Factory 
DUM DUM 

’Phones Reg. 804 and 811 



TWO 

SERVANTS OF GOD 


SHOUT BIOGBAPEY OF 

Khan ABDUL GAFFAR^ 

AND HLS BKOTIlEll 

Dr. KHAN SAHIB, M. L A. 


Written by 

MAHADEV DESAI 


Foreword by 

MAHATMA GANDHI 

EIGHT ILLUSTRATIONS AND MAP 


Price Cloth Bound 

Twelve Annas One Rupee 

Postage Annas Four extra 

To be had from booksellers and Khadi 
Bhandars in Delhi and elsewhere. 


Or apply to : — 

Manager, HINDUSTAN TIMES, DELHI. 


FACTS TO BEAR IN MIND 


That the Quilon Bank Limited enters this year 
upon its 1 6th year of Public Service. 


That the Quilon Bank throughout its history 
has constantly sought to be of the greatest use- 
fulness to the commercial community and seeks 
further to extend its usefulness along sound 
banking lines. 


The Quilon Bank Ltd*, cordially invite new 
customers who believe, as we do, that banking 
relationship are based on mutual respect, con- 
fidence and consideration. 


THE QUILON BANK LD. 

( Incorporated in Travancore 1919) 

Head O]0?ce : QUILON. 
BRANCHES: 


1. 

Alleppey. 

14. 

Mysore. 

2. 

Alwaye. 

15. 

NagercoiL 

3. 

Bangalore Cantt. 

16. 

Quilon. 

4, 

Bangalore City. 

17. 

Royapettah (Madras) 

5. 

ChirayinkiL 

18, 

Secunderabad, 

6. 

Cochin. 

19. 

Shertallaye. 

7. 

Coimbatore. 

20, 

Tenkasi. 

8 . 

Ernakulam. 

21, 

Tinnevelly Jn. 

9. 

Erode* 

22. 

Tinnevelly Town. 

10. 

Jaffna. 

23. 

Trichinopoly. 

11. 

I'Cayamkulam. 

24. 

Triplicane (Madras) 

12. 

Koltayam- 

25. 

Trivandrum 

13. 

Madras. 

26. 

Tuticorin. 


27. Vellore. 








THE 


NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD OFFICE : BOMBAY. 

The Leading insurance Office 
of the Indian Empire, 


RUPEES X 

SUBSCRIBED CAPITAL 3,56,05,275 I 

PAID-UP CAPITAL 71,21,055 || 

total funds 1,65,94,957 


ALL RISKS COVERED 

LIFE MARINE— FIREf 


III ACCIDENTS, MOTOR CARS, ETC^' 
Calcutta Branch : 100, Clive Street. Post Box 113. 


I' 


THE VULCAN INSURANGE 

OF BOMBAY 

Esdablished 1919 Head Office V BOMBAY 


O^jecfs :— FIRE, MARINE, ACCIDENT. 

Board of Directors: 

Sir Chimanlal H. SetaTjVAd, K.C.I.E, (Chairman.) Vfxji Lukhamsey, Esqr., B.A., LL.B 

Sib Hukumchand Sarupchand, Kt. Sib Chinubhai Madhowlal, Babt. 

Motilal C. Setalvad, Advocate. Sib Cowasji Jehangib (Babonet), K.C.I.E., O.B.E. 

J. C. Setalvad, Esqr., EoG-Offieio. 

Bianaging Agents Setalvad & Co. 

Chief Agents: — 

Madras & Ahmedabad Sib Chinubhai Madhowlal Bart. 

Indore I Sib Hukumchand Sarupchand & Co. And 
Calcutta rJEE-WANLAL (1929) Ld.—Galcutta 






April 6, 19351 


INDIAN FINANCE 


OLYMPUS 

(From Our Correspondent) 

New Delhi, April 2. 

Western Court, Windsor Place and Ferozeshali 
Road were all strewn yesterday with April 1st” 
victims. The younger brains worked havoc with the 
older parliamentarians. '"Deep”, Jaffer, Gauba, and 
Das niust have been at it to have caused so. many 
casualties. The Viceroy’s House was visited by 
^ people wanting a lunch ; the Comniander-in-Chief’s 
residence found unwanted visitors; the Home Member 
protested he had no share in arranging this 'Mysteri- 
ous” call from his house. 

* ^ 

By the time evening fell the stories of the havoc 
had gone far and wide and even a little party in my 
house stood in danger of being disrupted. But the 
doubting guests were reassured that I had not fixed 
it for first April with that intention. How I wish I 
had ! 

The Assembly, too, had its share of laughter. 
■'The Finance Member does not like Indian salt’^ 
said a MemjDer. Mr. Gadgil responded "No, he likes 
somersault”. This referred to the predicament in 
which the Secretary of State had thrown him over 
the Indo-Burmese Tribunal. Sir James Grigg has 
been reported in some quarters as having cursed 
'Tndianisation” for this slip, because some Indian 
clerk had not brought it to the notice of the higher 
officials. But the fact of the matter seems to be that 
the Finance Member is more angry with the Secretary 
of State who has let down the Government of India. 
Perhaps, Sir James Grigg w^ould hurl a few epithets 
at the Moghul in London. He has the necessary 
daring, if he escapes the Home Department Censor ! 

There is a race between Sir N. N. Sircar and 
Sir James Grigg. Who will hit the Opposition the 
hardest? It is a neck-to-neck race. They both are 
* determined to give Congress no quarter, and take 

‘ nothing lying down..- Whatever the motive and 

i whatever the end, it certainly is producing good 

copy for the press. It was a treat to hear Mi'. 

Govind Ballabh Pant deliver^parliamentary” attack 
on the Finance Member ; and it gave a thrill when 
the Finance Member tore the mask and said "If you 
abuse me you will have it back. Let there be no 
doubt about it. I am not here merely to read an 
essay on economics and finance”. A little exaggera- 
I tion, here and there, he pleaded, should be excused 
with a sense of humour which the Opposition should 
possess in abundance. 

I It is only the human side of the story that really 

interests us in the Press Gallery., The fate of the 
I Finance Bill is already sealed. It will be certified ; 

^ the Finance Member will not alter it in the fuiida- 

I mentals. He was quite ready to let the Opposition 
^ have its full say— -and even accept their alternative 

|. verdict — ^provided they” kept within the bounds of 

f budgetary equilibrium. And as they have already 

\ destroyed it by dropping 3 crores out of the salt 

i duty, he is, perhaps, no more interested in their 

f decisions. 

" * * 

But some changes of a 'constructive’ character 
will be carried by the Assembly ; and it remains to 
be seen whether, when advising the Viceroy to recom- 
mend or to certify the Bill, the Finance Member will 
take note of those changes in the Bill.^ He might. 
After all, there are a few things on which popular 
opinion really feels strongly, such as the restoration 
of the two pice post card and the elimination of the 
f taxpayer with an income of Rs. 2,000 and below^ 


For the last-named change the Income Tax 
Department, too, will be happy. Miis has been tlfeir 
worst charge, and most of their S^QpUlarity is due 
to this tax. And they hardly get;,much^ out of it 
considering the cost of collection, fiht^such* a- pro-, 
posal will throw a few hundreds out of enipjoyment. 

On the merits, one wonders whether any "Mief 
in direct taxation should be encouraged when indirect 
taxation remains undiminished. The Congress can- 
not escape this fact, that its advocacy of industriali- 
zation does lend support to the Government’s argu- 
ment that the plea for the poor becomes weak when 
the consumer is asked in the same breath to make 
sacrifies. This argument may seem fatal when put 
forward by itself, but it sums up the entire difference 
in outlook between the present administration and the 
future. 

^ 

For instance India wants to be self-contained in 
the matter of salt supply. Government spokesmen 
say "It cannot be” Congress wants tanning industry 
to develop and retains export duty by its vote but 
Government says "Then what about the primary pro- 
ducer? He pays for it.” The whole session, the 
two sides have been arguing in a circle. And nothing 
will resolve it in the near future. So- that all we can 
expect is wordy warfare and more bitterness. 

5}; Jf: . ^ 

One had imagined that the Federation of Indian 
Chambers of Commerce would rouse some interest. 
It did not. It hardly raised a ripple over the Delhi' 
waters. Neither at the Conference, nor at the two 
vegetarian luncheons given by the outgoing and 
incoming Presidents, were to be seen any Members 
of the Government of India, and the highest Official 
of the Secretariat at the table appeared to be Mr. A, 
G. Clow the Labour expert, who must have enjoyed 
some fun in being in the "capitalist” camp. 

But though the Federation merely repeated pre- 
vious protestations, it did raise a new war cry — that 
relating to Insurance business. What is more, the 
Federation arranged a peaceful solution of the "rift 
in the lute” which had been going on for a number 
of years. The younger group has been admitted 
heartily and will now pull its full weight through 
a powerful combine provided by Mr. Subedar, Mr. 
Shroff,^^ Dinshaw and Mr, Santanam. Indeed, 
whatever speeches of consequence were made this 
session, were contributed largely by Members of this 
group. 

This does not mean that the Elders were thrown 
aside. Sir Furshotamdas, being the chief among 
them, received every respect and consideration and 
Lala Shri Ram was the idol of those who had got 
peace through his intervention. Between the 
Extreme Right and the Extreme Left the Delhi Lala 
does hold the balance. 

Sir Fazli Hussain has left Delhi. None of his 
colleagues saw him off at the station except Sir Frank 
Noyce. At least, there was one who showed the 
regard he has for 4he Punjab leader. Sir Fazli has 
been, perhaps, against aggressive methods of warfare, 
and, in the absence of any communal adjustments, 
he has expressed the views of political India. By 
the time he has left he had made more friends on 
the Opposition than he has in the Government. 
Perhaps it is as well, for he has to angle in the 
Punjab waters, and needs less of prejudice than had 
occurred during his ten years of administration in 
the Punjab. 
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SOUTH INDIA 

^^NATIONAL SCHEME^^ OF ELECTRIC 
SUPPLY 

(From Oto CoRRwoNDKNX) 

Madras, April 2. 

The prayers of a hard-pressed correspondent for 
more interesting items of news than the fatuous dis- 
cussions of a council of economic dilletantes have 
apparently been heard. The week has seen the publi- 
cation of the details of '^a national scheme*-- to supply 
electric power throughout the Madras Presidency 
prepared by Major Howard, Chief Engineer for 
Electricity to the Government of Madras. It 
has also witnessed the formal opening of the 
Nizamsagar Irrigation Dam by His Exalted Highness 
The Nizam of Hyderabad. And at about the same 
time, has been published the report of the working 
of the Krishna Raja Sagara and allied works for the 
year 1933-34. All these topics are, no doubt, some- 
what hackneyed in these columns. But it must be 
remembered that for a province like Madras, for 
which industrialisation is still in the future, and in 
which agriculture is in a doleful state of depression, 
all developments of public interest will have to centre 
round the agricultural staples, projects of irrigation 
and schemes of Hydro-Electric development. This 
is in the nature of things. And if often we have to 
refer in these columns to topics which have been 
dealt with before, the circumstance that new aspects 
are considered or fresh details supplied must be con- 
sidered to be very much more than a mere extenua- 
tion. 

It is true we have often had to consider the 
development of the Mettur and the Pykara projects. 
But the public is yet to know that Pykara and Mettur, 
big as they are in themselves, form but a part of a 
far bigger scheme of supplying hydro-electric power 
to the remotest villages of the Presidency. There is 
nothing pleasanter than to imagine the whole of the 
Presidency not only lit with electric lamps and 
cooled with electric fans but also humming with a 
new industrial life, yes, new in the sense that it will 
have, by the development of cottage industries, 
avoided the evils of industrialisation and literally 
gained the best of both worlds. Major Howard has 
not only let his imagination soar to ethereal heights, 
but he has planted his castles in the air on the firm 
foundations of reality. His is a scheme which is 
essentially practicable, not only because it presents 
no technical difficulties of execution but it also yields, 
on the most conservative basis, ample return on the 
outlay which the public will be called upon to make. 
Thus it is that financially and technically it is sound. 
It is calculated to stimulate the imagination of the 
people and sustain their enthusiasm by the promises 
of tangible rewards. 

Presented in its somewhat cold detail, this 
scheme contemplates the division of the Presidency 
into nine power areas, namely, Mettur, Madras, 
Anantapur, Periyar, Papanasam, Pykara, Vizaga- 
patam. Bezwada and Chettipet. The Madras and 
Pykara power areas already exist, though they have 
to be further developed. The Mettur area is now 
to be formed by the inauguration of the Mettur 
Hydro-Electric Scheme, while proposals are to be 
submitted for forming the remaining power areas, 
except, possibly, Periyar, within the next five years. 
Hydro-electric stations will be started at Kolab, 
Chettipet, Moyar, Periyar and Papanasam, and 
thermo-electric power stations at Vizagapatam, 
Bezwada, Pamidi, Tanjore, and Maniyachi. 

It is proposed that some of the power areas will 
operate together and there will be an interchange of 
power between stations to suit the load and water 
conditions, so that each generating plant may be 





SSURANOi 


7cius about 


Scheme 

monthly without 


CALCUTTA 

STANDARD BUIltDlNGd 
2 , DALHOUSJE SQUARE 


operated to the best advantage. By such provisions, 
the difficulties arising from the uneven supply of water 
in the hydro-electric projects, due to the water condi- 
tions being made available for irrigation purposes,, 
are overcome. It was at first thought that such, 
difficulties might be overcome by imposing inconsider- 
able restrictions on the irrigation. It was suggested 
that for a comparatively small restriction of irriga- 
tion flow of a few weeks, twice in ^fi years, the; 
reservoir working, tables could be so modified as to 
increase appreciably the potential power output and 
the earning power of the project. The present 
scheme does not, however, contemplate any restric- 
tion in the irrigation flow for power purposes, but is 
based upon minimum output and least favourable 
conditions. The note prepared by Major Howard 
contains details of the Mettur Hydro-electric projects 
and the transmission of lines connected therewith ; 
but such details have been already reported in these 
columns on former occasions and do not call for- 
repetition in this context. 

What is important now is whether the enthusiasm 
of a technical expert has not outrun the prudence* 
which, for instance, a Finance Minister would 
exercise before giving his final approval to the 
scheme.' In this respect, hydro-electric projects in 
India are by no means in the nature of a leap in the 
dark. Even in regard to the supply of electric power' 
for agricultural purposes in rural areas, we have the 
benefit of the experiences of the United Provinces ; 
and, if .anybody should suspect that conditions in. 
Madras might be different, the Pykara project has. 
been working for two years and the results of the 
working should form a thoroughly reliable basis for 
estimates in regard to further extensions. 

It is useful, therefore, to point out in this context 
that the attempts of the Government to popularise 
electric power have been more than amply rewarded 
and the demands for power from Pykara is veiy . 
great. The increase in number of enquiries for power- - 
from commercial bodies and the economic nationalism 
in this part of the country show that the demand for 
power will be greater in future than was anticipated 
when the Pykara Scheme was conceived and laid 
out. The demand for power is much greater than 
was anticipated and is steadily increasing. The 
estimates of load and revenue in the schemes which 
have been taken on hand are based on the actual 
requirements of the various licensees who have 
agreed to take power supply. Particular attention^, 
we are told, is to be paid to agricultural requirements. 

In the Coimbatore District area, in less than two 
years over 1000 h.p. in pumps are already connected 
or agreements have been signed. Boring for water im 
a systematic manner as in the United Provinces is 
being advocated for areas where water is scarce. 
There have been important enquiries for future power 
services from various parts of the area included in 
the Mettur scheme. New sugar factories are to be 
established and textile mills of various t37pes are 
projected at Sglem, Trichinopoly, and Tanjore. 
And the public in areas in which the supply of electric- 
power is promised by the schemes on hand is assured 
that the rates for electricity throughout the area will 
not be higher than those prevailing in the Pykara 
system at present. 

One may, therefore, be confident that the 
financial estimates have not been made with a ^*hit 
or miss** attitude, 

The Nizamsagar^^^^^^fa Dam, which His 

Exalted Highness The Nizam formally opened on 
March 30, forms a huge lake spreading over an area of' 
nearly 50 sq. miles formerly occupied by as many as 
forty villages. It has a capacity of 306,000 million 
cb.^ ft. of water at a depth of 106 feet at the dam site. 

It is clearly the second largest dam so far constructed 
in India, and likely to be constructed for a long time 
to come, the biggest being the Mettur Dam, The 
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The Cauvery River at TrichinGpoly is nearly 1 } times 
as wide as the Hooghly at Howrah Bridge 

Braithwaites bridged the river and opened the line to 
traffic in six months. 

This feat was made possible by the Braithwaite organi- 
sation backed by their patented system by which they 
finished the foundations in five weeks. Seven other 
similar bridges having an aggregate length of two miles 
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THE GATEWAY OF INDIA 

(From Our Correspondent) 

Bombay, April 3. 

Bombay is getting ready for the Silver Jubilee 
Celebration. And with the reputation of affluence 
behind the Gateway City, it should beat all records 
in ostentation. A very laudable feature of this jubilee 
celebration is that most of the money will be spent 
on charitable objects including the feeding of the poor. 
A large amount of the subscribed funds will go to the 
hospitals and people of all shades of opinion should 
agree to make this humanitarian project a success. 

The cloud of resentment that has hovered over 
the Western Capital after the Karachi tragedy does 
not seem to dissipate. There is a general cry for a 
public enquiry into the incident, especially as to 
whether the civil authorities took the care and precau- 
tion necessary to prevent such a tragedy. It is 
accepted on all hands that the military acted perfectly 
within their rights ; faced by a riotous mob within 
narrow precincts, there was no option but to open 
Are, At point blank range ii^ caused terrible havoc 
and it is up to the Enquiry Committee, if one is 
formed, to find out whether the mob should have 
been allowed to come within point-blank range of 
the military pickets. After all, the tragedy involved 
considerable loss of life and some sort of scrutiny 
would at least go to placate those who have suffered 
on account of the tragedy. 

The Government of Bombay have tried to come 
in line with other provincial governments in the matter 
of according relief to agriculturists. An elaborate 
scheme of removal of rural indebtedness is already in 
force in Bengal. And although Bombay is a richer 
presidency than Bengal, the plight of the agricultur- 
ists in the Western Capital is extremely pitiable. A 
certain amount of relief by way of suspensions and 
remissions of land revenue has already been afforded 
by the Bombay government. But the object of the 
government, as in other presidencies, is the cultiva- 
tion of a spirit of thrift in the agriculturists. Crushed 
under a usurious rate of interest, exacted under terri- 
ble conditions by the remorseless moneylenders of the 
agricultural districts, the agriculturist has never had 
a chance of trying to make good. He has been con- 
tent, year in and year out, to pay the interest which 
the money lender waited at his door to exact, with 
nothing left over for luxury and creature comfort. The 
purely mercenary money lender must go and a 
humanitarian system of advancing money to the agri- 
culturists for their demands and requirements must be 
evolved if India's agriculturist population numbering 
millions is to be saved from a hopeless stagnation. 

Arrangements are a foot for making Karachi one 
of the most efficient airports in the East. A new 
aviation division of the Public Works Department 
under the direction of the Central P.W.D.'s Secretariat 
has been formed ; and it has its headquarters at 
Karachi. Mr, C. J. Rae, until lately the Executive 
Engineer of the Begari Canal division at Jacobabad, 
has been placed in charge., A three-year programme 
for the expansion and improvement of aerodromes in 
Sind and Ahmedabad is being considered. There is to 
be a central booking office for the different air lines. 
The booking office building will also have Post 
Telegraph, and Customs offices and the Health 
inspection and Passport departments. It will also 
have a decent restaurant. 

Bombay is to come into line with Calcutta in the 
matter of telephone rates. At the annual meeting of 
the Bombay Telephone Company Limited, the Chair- 
man spoke on the exceptionally good year which the 
Company experienced up. to the end of March. Not 
only has the dividend been raised by one per cent, 
but the telephone rates have been reduced in view 


of the increase in profits, which will, no doubt, prove 
a boon to a busy business centre like Bombay. 

The Bombay Municipal Corporation considered 
during the week the report of the Retrenchment and 
Reforms Enquiry Committee regarding the question 
of improving the resources of the income of the 
municipality. The report was accepted practically 
in toio except for the recommendation against levying 
a tax on professions and trades. This part of the 
report was referred back to the Committee. The 
committee dealt seriatim wdth the suggestions contain- 
ed in the report of the committee of the whole House. 
With regard to the suggestion of stopping the leakage 
of wheel tax reveflue from motor vehicles pending 
legislation for the recovery of the tax in advance, the 
committee invited the attention of the Corporation that 
dealers in motor cars attached plates, with * ^general 
numbers-' on cars and used them freely for private 
purposes. Those numbers were meant to be used on 
cars taken out for trial purposes, and were therefore 
charged at a consolidated rate which was much lower 
than the ordinary wheel tax. Much loss of revenue 
was thereby sustained by the municipality. The 
committee recommended that the Commissioner be 
requested to take steps to stop the leakage caused in 
that manner* 

The committee approved of the suggestion of 
moving Government to undertake legislation making 
distress warrants in respect of vehicles for non-payment 
of wheeTtax enforceable even outside the city limits. 
It also approved of the suggestion of moving Govern- 
ment to undertake legislation investing the municipality 
with the power to attach and sell immovable property 
in cases of default of payment of municipal taxes. 

{Coniinued from page 1193). 

Irrigation project has 98 miles of main and branch 
canals together with the distributories aggregating 
to about 1,100 miles. With this, it can irrigate 

275.000 acres of land of which 20,000 acres will be 
under sugar cane and the rest iinder rice. It is the 
proud claim of Nawab Ali Nawaz Jung Bahadur, 
Chief Engineer for Electricity and Secretary of the 
Public Works Department this whole of the 
nation-building work was carried out in its entirety 
by the sole efforts of His Exalted Highness* 
subjects. Mechanical equipment which played a 
most important role in the construction of similar 
works elsewhere was reduced to the bare minimum, 
in order that the employment of the subjects of the 
State could be maintained at its maximum. In his 
speech requesting Plis Exalted Highness to open the 
dam, the Nawab appropriately reflected that the pro- 
gress^ of civilisation has been bound up with the 
building of dams for purposes of irrigation. It is, 
indeed, a matter for pride that so large a scheme has 
been completed and that rich farms will soon replace 
an arid desert. As regards the financial aspect of the 
scheme, it is calculated that the project would yield a 
return of Rs. 40 lakhs per year for a capital invest- 
ment of a little over Rs. 4| crores. 

A similar extension of irrigation facilities and 
cultivation of land is the subject of the report of the 
Government of Mysore. The total extent of irriga- 
tion contemplated under the Irwin Canal is 1,20,000 
acres. The work so far completed has rendered it 
possible to afford irrigation facilities for about 56,000 
acres, including water-supply to the Agricultural 
Farm at Gpadalu and the Sugar Factory at Mandy. 
Ap-ainst this, the total extent so far brought under 
cultivation by the end of October, 1914 was only 

26.000 acres. 

Under the Mysore-Madras Cattvery Agreement of 
1924, Mysore is entitled to bring under cultivation a 
total area of nearly 193,200 acres. The Oovernmeiit 
are, therefoie taking steps to collect the necessary 
data and formulate the schemes for extending irriga- 
tion to the fullest extent before the agreement 
becomes liable to revision in 1974. 
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THE BELGA CRISIS 


BRITISH ATTITUDE TOWARDS DEVALUATION 


FUTILE EBSISTANCE CONTINUES. 


By PAUL EINZIG. ; , 

J 3 y Air MdiL 

Throughout the past week the Belga crisis was 
the predominant event in international finance. On 
March ig, it led to the unexpected resignation of the 
Belgian Government. And it has taken nearly a week 
to form a new cabinet of National Union for the 
defence of the belga. Meanwhile, the flight from the 
belga continues unabated. The discount on forward 
belga rose yesterday to belgas for three months, 
while the pressure on the spot exchange is duly indi- 
cated by the decline of the National Bank's reserve 
ratio from 64!- per cent to 60 per cent. Towards the 
end of last week the spot exchange was allowed to 
take care of itself in the international market. ^ While 
the official exchange rates were nominally maintamed 
in Brussels within the gold points, actual dealings 
took place abroad yesterday at a discount of 4 per 
cent and over, which is rather beyond gold points. It 
appeared as though Belgium might follow the example 
of Italy by allowing her controlled exchange to 
depreciate slightly and gradually without nominally 
abandoning the Gold Bloc. 

The failure of Mr. Theunis to obtain support 
from France shows conclusively that the Gold Bloc 
exists on paper only. If there is one country which, 
for economic, political and moral reasons, is entitled to 
expect the maximum support from France, it is 
Belgium. Indeed, before the Paris visit of M. 
Theunis, it was hoped that he would be able to obtain 
support not only in the form of credits, but also in 
the form of trade concessions to relieve the economic 
depression in the country. Indeed, the origin of the 
beiga crisis was the pessimistic attitude of the Belgian 
Press prior to the Paris negotiations. Newspapers 
competed with each other in picturing the situation in 
Belgium in the darkest possible colours, so as to induce 
France to grant assistance. The result was a flight from 
the belga which, however, failed to induce France to 
loosen her purse strings. Not only did the French 
Government refuse any tariff and quota concession, 
but the terms of the credit offer to the National Bank 
of Belgium were such as to make the transaction 
valuele^. It is said that the Bank of France insisted 
upon ear marking gold as a security for the proposed 
credit. Wisely enough, the Belgian authorities realis- 
ed that in such circumstancefe, the credit^ would merely 
amount to using their own gold and paying interest on 
it, and declined the offer. The experience must have 
taught all the countries of the Gold Bloc a lesson in 
what they can expect from France by way of 
assistance. 

Franco can hardly be blamed, however, for being 
unwilling to use up her surplus for the sake of bolster- 
ing up untenable positions in other countries. She 
will have her work cut out in continuing to bolster up 
her own position. Moreover, the presence of the 
German menace, which appears to become more and 
more acute, makes it advisable for France to retain 
the largest possible amount of gold. In a future war, 
she will need every franc of gold she possesses for the 
purpose of buying war material, raw material, food, 
and, last but not least, allies. Th^s latter item will 
probaby be the most expensive. Experience has 
taught the French statesmen that it is useless to 
finance allies years before the war. As the example 
of Poland has proved, gratitude does not go very far 


in the matter of politics. It is advisable to keep the 
cash and part with it only as and when the necessity 
for active military support arises. This is the attitude 
France appears to have taken up. M. Frederic*^ 
Jenny, who usually acts as the mouthpiece of the 
Bank of France, writing in a recent number of Le 
Temps, is at pains to prepare the French public 
opinion for defections from the Gold Bloc, emphasis- 
ing that such defections would not alter the determina- 
tion of France to retain her existing parity. ' 'Every- 
body for himself and the survival of the fittest' ' seems, 
to have become the slogan within the Gold Bloc in- 
stead of the original slogan '‘United we stand, divided 

we-'ialL'V''^ 

The attitude of British interests in face of the 
Belgian crisis was far from unanimous. Indeed, it 
appears that there was disagreement even within 
official quarters. As usual, the Bank of England took 
up a much more orthodox attitude than Treasury, 

The latter's policy as defined by recent statements 
made by Mr. Neville Chamberlain, laying stress upon 
the disadvantages, from a British point of view, of 
the overvaluation of the Continental gold currencies. 
This implies a desire for a devaluation of gold cur- 
rencies as a preliminary condition to the stabilisation 
of sterling. Needless to say, in his official position 
the Chancellor of the Exchequer could not possibly 
make his attitude plain. Any definite statement 
advocating devaluation in a foreign country, whose 
Government is against such a policy, would be regard- 
ed as an unfriendly act of interference with the intern- 
al affairs of the countries concerned. Being thus pre- 
cluded from expressing its views in words, the British 
Government had to resort to expressing them in acts 
that speak for themselves. On the day following the 
resignation of the Belgian Government, the British 
Treasury announced the increase of steel duties from- 
33 per cent, to 50 per cent. Anyone acquainted with 
the predominant importance of the British market for 
Belgian Steel could not possibly fail to grasp the 
significance of this move. Throughout the devalua- 
tion controversy that has been raging in Belgium, the 
argument that a devaluation of the belga might be 
followed by an increase of British steel duties con- 
stituted the most powerful weapon of those opposed 
to devaluation. In raising the steel duties before a 
decision has been reached on the devaluation of the 
belga, the British Government rendered this weapon 
worthless, thereby expressing its attitude favouring 
devaluation in unmistakable terms. If, up to now, 
there were many people in Belgium who were opposed 
to devaluation for fear of higher British duties, the 
creation of a fait accompli was calculated to rule out 
their objections. 

The Bank of England, on the other hand, is 
decidedly against the devaluation of the belga. 
Faithful to its orthodox traditions, it prefers the defla- 
tionary, rather than the inflationary, solution of the 
world's monetary problem. Its views are shared by 
those who are afraid of the repercussions of a devalua- 
tion of the belga upon British steel exports. While, 
the home market can be protected, the Belgian ex- 
porters would, undoubtedly, gain ground in the 
foreign markets, thanks to the devaluation of the 
belga. It is highly probable that the immediate con- 
sequence of the devaluation of the belga would be an 
increase of unemployment in Great Britain. For this 
reason, even quarters, which until recently were the 
loudest in proclaiming the supremacy of the Sterling 
Bloc and in inviting the whole world to join it, begin 
to feel worried when it comes to the question of 
Belgium joining the Sterling Bloc. Indeed, The 
Times md other newspapers made it plain that she 
would be a most unwelcome newcomer to this exclu- 
sive club. Other quarters adopted, however, a more 
broad-minded attitude. They duly realised that, even 
if the immediate consequence of the devaluation of 
the belga were an increase of unemployment in Great 

[Continued on next page) 
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POLITICS DOMINATES CITY AFFAIRS 




PSYCHOLOGY OF GERMAN 
CONSCRIPTION 


THE BELGA Be BRITISH IRON 8C STEEL 


By Francis Williams. 

City Editor, The Daily Herald, London. 

By Air Mail . 

Special for 'INDIAN FIN^ 

London, March 25. 

International politics completely dominates City 
affairs at present. Business on the Stock Exchange 
has been reduced to an infinitesimal proportion of its 
normal transactions; and is likely to remain at an 
extremely low level until the outcome of the British- 
German talks is known. 

In this connection, it should be remembered that, 
undoubtedly, the German conscription decision was 
based to a considerable extent upon the economic 
difficulties within the country. 

The Nazi Government has failed to carry out its 
promises of substantially increasing employment and 
of a betterment of the social conditions of the workers, 
while it has insufficient funds to continue public works 
developmnets, road construction, railways and new 
houses, which should normally be recommenced this 
month. 

Private correspondence from Germany has shown 
for some time that the public works programme was 
breaking down owing to financial difficulties, while 
the ordinary industrial and trading position continues 
to worsen. 

It has occurred to the Nazis therefore, as it has 
occurred to other rulers before them, that the easiest 
and quickest way of solving the unemployment problem 
is to compel large numbers of the unemployed to Join 
the army. 

When such compulsion can, as in Germany at the 
present time, be linked up with patriotic fervour and 
with the casting off of a feeling of inferiority which 
has been in existence ever since the Versailles Treaty, 
it obviously provides a political and economic weapon 
of the most attractive kind. Undoubtedly, the cons- 
cripion programme in Germany is at the moment 
extremely popular with the people generally and has, 
indeed, considerably revived the waning prestige of 
the Nazis. 

As by this stroke Hitler has succeeded in hiding 
to some extent the failure of his economic policy, 
solving, if only superficially, a part of his unemploy- 
ment problem, and increasing substantially his personal 
popularity, it is unlikely that he will be prepared to 
revise the conscription programme to any substantial 
extent whatever Sir John Simon may say or the French 
may threaten. 

It seems inevitable therefore that acute political 
imeerainty will continue on the continent for some 
time, and, so long as it continues, we must expect 
lack of activity in stock markets, particularly as there 
are no longer any favourable indications of general 
internal trade revival which might have offset to some 
r^tent the unfavourable international outlook. 


The international uncertainty has been added to 
by the political crisis in Belgium, which has struggled 
hard to form a new Government. 

Whether the new Government pledges itself to 
keep the belga on the gold standard or not, it may be 
taken for certain, in my opinion, that there will be 
devaluation of the Belgian currency very shortly. 

This, in turn, may precipitate devaluation in 
Switzerland and Holland, and even, though probably 
not for some time, in France. 

If such devaluation does take place, it will 
obviously reduce the advantage at present held by 
the British export industries in consequence of the 
pound's depreciation. 

To that extent, it may offset the favourable 
developments in the iron and steel industry, to which 
I referred in my last article.^ It should, however, 
remembered that, as I then pointed out, the improve- 
ment in the iron and steel industry has been largely 
due to the development of new uses, and thus in 
spite of the fact that the export demand, which 
formerly accounted for some 30% of total output, has 
fallen to 10%. 

A further reduction in export markets, while it 
would, of course, hit the iron and steel industry to 
some exent, need not, therefore, mean any drastic 
reversal in its fortunes. I still regard this industry 
as one of the most promising from the investment 
standpoint. Along with it I would put the electrical 
manfacturing industry, where there is no indication of 
any serious check in progress. 

These two industries, combined with that of 
building, where great activity still exists, seem to me 
to be by far the best for permanent investment at the 
moment. 

The present quietness in Stock Markets may 
provide some excellent opportunities of obtaining 
sound investments in these three industries at verv 
reasonable levels. 


{Continued from the frevious page) 

Britain, in the long run it would be well worth while 
to put up with this sacrifice. For the devaluation of 
the belga would, doubtless, be followed by the 
devaluation of the other gold currencies; and this 
again would pave the way towards international 
stabilisation based on a reasonable degree of equili- 
brium between price levels in various countries. More- 
over, the increase of unemplojnnent would in reality 
be a blessing in disguise. It would probably shake 
up the National Government from its attitude of com- 
placency, and would induce it to take at last some 
active steps towards overcoming the depression. Evi- 
dently, this country cannot live for ever on the tem- 
porary advantages of her partly under-valued cur- 
rency. Something more is required for creating solid 
foundations for prosperity. The Government will 
have to play a much more active part than it has 
done up to now. Its rigidly orthodox budgetary 
policy will have to be thrown overboard for the sake 
of constructive public works. It lias to realise the 
necessity of economic planning under Government con- 
trol. The depreciation of the belga and of other gold 
currencies would go a long way towards bringing 
about this change of attitude. 

_ The establishment of a Government of National 
Union m Belgium removes the likelihood of an im- 
mediate depreciation of the belga. It makes, how- 
ever, no difference in the long run, as the renewed 
OTorts to save the belga will only prolong the agony. 
Belgium needs another lesson before realising where 
her interests lie. And she will certainly get it before 
long, in the foim of a fresh depreciation of sterlinp. 
London, March 26, 
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ANNOUNCING THE NEW 1935 


'$ fir 

independent front wheel sus-> 
pension which ensures the most 
restful rear and front seat ride 
— regardless of size — that 
motoring has ever known . ♦ • 


World's easiest handlings most 
obedient, surest-footed cars ^ * * 
scientifically steadied against 
drifting and side slip, even 
when rounding difficult cor- 
nets at high speeds . • • 


World* $ safest, swiftest, 
straight-line stopping , • . 
the result of new compound 
hydraulic brakes of special de- 
sign which are unexcelled by 
any car regardless of price . . * 


MAKE m PROVE IT! MAKE PS PROVE IT! MAKE US PROVE IT! 


I N THESE 1935 Champions, Studebaker 
introduces motoring's most restful rear 
and front seat ride. We invite you to 
experience the comfort miracle of Stude- 
baker's new independent front wheel sus- 
pension and automatic shock absorption* 

Just as amaJKing is the remarkable han- 
dling ease of these new. Studebakers. ■ No 
: .Other cars, regardless of price, respond SO ■ 
obediently. No other cars are so sure- 
footed, whether on straightaway or turn. 

And they stop smoothly, swiftly, surely, 
with compound hydraulic brakes that have 
been engineered into each chassis to make 
■ 'Studebaket's. miracle ride complete. 
Bodies are roomier — sedan front seats 
accommodate three passengers — and 

G. MoKEWZIB & 

208, Lower Cirguear Road 


fashioned of steel-reinforced-by-steel for 
maximum safety and comfort. 

Youli see nothing smarter than the new 
skyway silhouette of these Champions. 
Slender, radiators, new bonnet louvres, 
gulfs wing mudguards, sloping wind- 
screens, air-curved tops and rear decks 
give them a grace of line that many pro- 
claim the smartest effect ever obtained in 
automobile architecture. 

Studebaker has overlooked nothing in 
making these new 1935 cars the stand-out 
values of the automobile world— and they 
cost but little more than the lowest price 
cars. Why not arrange for a convinc- 
ing trial drive today in a New Miracle 
Hide Studebaker Champion? 

CO. (1919), LTD. 
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materials raises the cost of production of manufectures. 
and, therefore, affects the consumer directly . While . 
it may be true that the fact that Britain is a country 
of higher costs is due to reasons over which the industry 
has no control, it must also be admitted that the cost 
jean be lowered by the industry putting its house in 
order and by better internal organisation and agree- 
ment. Happily, India is not adversely affected by the 
enhanced duties as her imports consist chiefly of pig- 
iron the duty on which has not been increased. But 
countries which are affected may seek to capture, 
through reckless price-cutting, the markets which are 
still open to British products. It is absolutely neces- 
sary, therefore, for a decision which is satisfactory 
all round to be arrived at the coming meeting of the 
cartel. It is amusing to think that these efforts at 
industrial co-operation on an international scale should 
proceed under a sky rumbling with war clouds. In 
the event of war, these international agreements will 
go by the board and each nation will be thrown on 
its own resources and on its own markets. 

The new duties, which will come into force from 
March 26, are given in full below: — • 

Blooms, billets and salts : 

If the value does not exceed per ;^2 per ton. 
ton. 

If the value exceeds per ton and £2 10s. per ton. 


OVERSEAS’ NEWS: By Air Mail 


GREAT BRITAIN 


THE BERLIN CONCLAVE 
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Girders, beams, joists and pillars, 


eleventh hour when a large revenue is realised. Thus 
the last two weeks of 1933-34 yielded a surplus of 
£9,108,966. If the last fortnight of the present finan- 
cial year does no worse, there will be a surplus in the 
neighbourhood of £4 millions. But compai'ed to the 
last fortnight of last year, expenditure this year will 
be heavier by about a million pounds for allocations to 
debt interest and sinking fund if the fixed debt charges 
of £224,000 provided for in the estimates is to he 
attained. The actual surplus, therefore, may be a 
paltry £3 million, barring surprises and accidents. 
And in the electric atmosphere of international tension 
who knows what surprises may come? 

The policy of protection, which has been followed 
by the present Government in all its various manifesta- 
tions of quotas, tariffs and subsidies, was carried a 
step further by the decision of the Treasury, on the 
recommendations of the Import Duties Advisory Com- 
mittee, to raise the duties on certain elementary iron 
and steel products from the existing thirty-three per 
cent, basis to approximately a fifty per cent, average. 
This will increase the prospects of Britain joining the 
International Steel Cartel and, in fact, a temporary 
arrangement is reported to be already effected between 
the two, covering the British market. The announce- 
ment of the increased duties was diplomatically timed 
to coincide with the meeting of the Cartel in order to 
force a favourable decision. 

The decision of the Import Duties Advisory Com- 
mittee was chiefly influenced by the fact that last year 
imports of iron and steel rose by 41 per cent, as com- 
pared with the previous year. The improvement in 
productive efficiency and internal organisation of the 
industry is, according to the Committee, impeded by 
a, swelling of imports. A large proportion of the iron 
and steel now being imported could with advantage 
be produced at home. While it is true that a satisfac- 
tory agreement between the Cartel and Britain is desir- 
able in the interests of both and while there is no 
doubt that industry derives a large benefit from dam- 
ming the flow of foreign imports, it should be remem- 
bered that such heavy imposition of duties on foreign 


Hoop and strip : 

If tile value does not exceed £7 per 
ton. 

If the value exceeds £7 per ton and 
does not exceed £16 per ton. 


Rails ... ... £8 per ton or 

% ^ ad valoremf 
whichever is the 
greater. 

The duties on goods under these headings of 
values above the upper limits of value shown are 
governed by trade agreements. 

It will be seen that the duties, specific instead of 
ad valorem in most cases, will raise the level of 
protection from 33 1/3 per cent, to between 50 to 65 
per cent. 

Another trade agreement of some importance has 
been concluded between Great Britain and Italy. This 
is a tenlative agreement pending a more definite one 
which the two Governments hope to conclude shortly. 
It aff?'€ts only the United Kingdom imports into Italy. 

This arrangement, which is the result of the recent 
Italian provisions regulating imports into Italy, pro- 
vides that 80 per cent, of all United Kingdom imports 
into Italy, based on the corresponding period of last 
year, are to be admitted into Italy, subject to the 
following method of payment: 

The Italian importer will deposit the required lire 
in an Italian bank ; those lire to remain untouched 
until the banlc shall dispose of sufficient sterling for 
transfer to the United Kingdom. The cost of any 
exchange operation will be borne by the Italian 
importer. 

The Italian Government guarantees that all 
devisen accruing from Italian imports into the United 
Kingdom, as from the date of the signature of the 
provisional agreement, shall be devoted exclusively to 
the payment of United Kingdom imports into Italy. 

It is understood that arrangements will at once be 
made to allow British goods to enter Italy in arxord- 
ance with the agreement. 
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EVENTLESS, BUT HOPEFUL 


Several weeks have rolled by without an impoilant 
event or the emergence of an alhabsorbing topic. Com- 
pared to the stirring days of 1933, the present is dull 
and dreary. Even the Administration would seem to 
have lost something of the titanic energy which 
enabled it in the past to carry out almost revolutions 
by the time-table. General Johnson sallied forth like 
a knight-errant and came back with the trophies in the 
shape of the heads of financial barons and industrial 
magnates. Colossal schemes were worked out every 
<^y, the discussions of which would take far more 
than the space allotted for a w'eekly letter. Every 
week had its surprises as well in the sphere of Govern- 
.w announcement as in the popular reactions 
thereto. The novelty of the experiments caused lightn- 
ing turns in the course of business which it was neces- 
and useful to study. 


There is now an abatement of all these. The New 

Ueal would no longer seem to be worked at such high 
pressure. Doubtless, its machinery is not fully installed. 
There are ^some additions to the existing plant which 
wiU have to be made if the original plans are to be 
to. Even such as it is, it is clogged in some 
m certain others it is the victim of a sabotage 
those who work it, aad it may also be 
added that the New Deal, too, has also changed over, 
industry, to restrictionism. It is in 
of ^ things that such hectic activity as we 
uavc seen during the last two years should now slow 
down somewhat and that the Government should fall 
into a^ comparatively reflective mood. There is, for 
one thing, the objective obstacle of the Federal Court’s 
decisions Ihe indomitable courage and impetuous 
oMlaught, which served the Administration well in 
other respects, have little place in the dealings with 
the Courts. ® 


There are also the disappointments in the sphere 
ot international finance. Everyone knows that Mr 
Rwsevelt’s schemes in regard to the dollar and its 
value in terms of foreign currencies have not worked 
according to plan. Considering the uncertainties that 
have cropped up lately, it is certainly fortunate that 
Roosevelt decided at the beginning of IQ34 to 
effect a revaluation of the dollar and to reserve for 
himself at the same time the power to effect a further 
devaluation. .But the foreign countries have consist- 
ently refused to come off their precarious perch on the 
heights of the gold standard ; and till the Continental 
gold countries make clear their intentions, the monetary 
side of the New Deal is held up. 


The same may be said of other parts of the New 
Deal plan. The principal industries are experiencing 
strange fluctuations. Agriculture is still fed by 
bounties. The break-up of cotton prices, which 
occurred last week, is a rude reminder of the artificial 
character of the^ present position. It may be that 
tumours of various kinds had been regulated by 
mterpted parties in order to bring about a sensational 
all m prices. It has also come to light since, that 
even the American pool was believed at that time 
to have effected large-scale sales in countries like 
‘^Howance were made for such 
rumours, it still remains that the fundamental position 
or American cotton is unsound. 


various sections have lost 

thf mtw, for the common interests of 

Mr characterised the earlier years of 

ftk " unfortunate that at 

tioL SLSf f also consist of various sec- 

Sssiht fads and fancies. If it had been 

possible for Mr. Roosevelt to get in Congress a dis- 


ciplined majority, such as the British Cabinet normalhr 
enjoys in the House of Commons fee 

more than he has done and that many of the diffi- 

m T ■ would have disappeared 

But that us not to be. American political life an rl 
manner _in which elections are held and Dartipq arp 
trained for theJegislature are such that the^ President 
®PP“i‘iGn even amongst his own 
k embarassment at present 

p' democrats would like to hurrv the 

President on the paths of inflation. Other grout? havt 
heir eyes on particular bills. The treatment aSordS 
ly le legislature to the Relief Bill itself shows the 


One of the more interesting phases of the nresenf- 
positioii IS that an agitation has arisen for the rfSal 

ReS?c?'‘^Rmr!r“^r as Governor of the Federal 
onn^In fn sections in the Senate are 

opposed to the confirmation of Mr. Eccles and it is 

flSrof thf W fight impending on the 

^ reason, of course, is that 

Ml. Lccles opimon on questions regarding currency 

m file Senate. It was only the other day that Mr 
Eccles attached the idea that inflation is dangerous. 

I do not believe", Mr. Eccles observed, "that it is 
so easy to get inflation. Certainly many aftempts have 
been made, but we are just as far from it nw as we 

this statement of Mr. Eccles. In spite of all the infia- 

^‘*™tostration there has been very 
little of It , and there can he no effective inflation tiU 
a great part of the present public works plan is put 
mto effect. People often think of the experiences of 
European belligerent nations during the War But 

had r countries 

j 1 mass of war expenditure ready for them 
and that it was the easiest thing to expend the addi- 
tional currency that was being created by the printina 
PfM expression of Sfof 

of Mr. Eccles IS taken to presage frantic inflation during 
fos regime. Another radical idea of Mr. Eccles is thaf 
the payment of interest on Government bonds hdd bv 
banks was a sort of subsidy to enable them to Xw 

1^ whereby the banks would be com- 
pelled to keep only cash behind their deposits thus 
government to avoid paying fnterest on 

da?F Af ' might witness a sharp 

clash of opinions on the question of Mr. Eccles there 

^ on so many other matters 
Mr. Roosevelt’s will will prevail. luduers. 

These differences cannot make up for the drearv 
° economic history. There is no 

onbt that there can be no big move forward till the 
public works^ expenditure programme is taken Pp 
earnestly on hand._ Till that if done, one cbTouW 
take note of the minor fluctuations of the fortunes of 
each industry. Iron and steel has suffered a slackening 

an ^Suaf ■ o®rtain jet whether this reflect! 

f-otoal fall in consumption or merely caution 
amongst buyers. The increase, when it occurred, was 

fee2e?!utmr°TJ® industry taking up a plan of 
The automobile manufacturers are 
Rnt an ambitious production programme. 

But it is a quption how long this can last. The out- 

Steel mill activity has come down to 46.8 per cent 
of capacity from 47.1 per cent, last week. But there 
« one section of American industry which has started 
the year e.xtremely well. It is reported that demand 
.r implements has been good. This is 

attributable to the rise of farm prices and the favour- 
able winter conditions. The companies, which manu- 
lacture agricultural implements, report satisfactory 
conditions. Another section which is doing well at 
that of companies which are connected 
with the automobile industry. The manufacturers of 
automobile window panes did better business in 
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But Nazi Germany has made out a well-reasoned 
case justifying the course of action she has taken. 
Briefly put, the case for Germany centres round the 
fact that the obligations of the Treaty by which the 
European powers are now swearing, have already been 
broken. As the proclmation puts it: "Germany had 
disarmed and the Peace Treaty required such disarma- 
ment in order to create a pre-requisite of a general 
disarmament— but whereas Germany, as one party to 
the Treaty, had fulfilled its obligations, the other party 
defaulted. The high contracting parties of the former 
victor states went forward with new and more terrible 
war equipment and the war clamour revived. Germany 
remained disarmed in the midst of highly armed and 
re-arming states. It can be readily understood why 
Germany began urgently to demand the fulfilment of 
the promise of disarmament by other states." 

As an indication of the good faith of the State that 
the other powers need not be alarmed at this step of 
the repudiation of the Treaty obligation, Germany 
can point to the Pacts of non-aggression that she has 
concluded with Poland for the next ten years. She can 
point to the solmen assurance given to France on the 
eve of the return of the Saar, that, with the territorial 
claims so honourably settled, she will neither present 
nor raise any further claims against France. To, 
again quote the proclamation, "the German Reich 
today has only one moral and material purpose — the 
power to safeguard peace for the Reich and therewith 
for the whole of Europe," by ending the state of 
"impotent defencelessness of a great nation." In 
plain language, the vast increase of the Soviet army 
with an effective strength of 960,000 and with no 
obligations to restrict it under the disarmament clauses, 
and the extension of the length of period of military 
service to two years by France, and the latest propo- 
posals made before the British Parliament for the 
strengthening of the Air forces, have all provided 
sufficient justification for the apparently sudden and 
disturbing course of action that Germany has chosen 
to follow. The fear of being encircled by the Soviet 
on the one side and France on the other, both of 
which command very highly organised military forces, 
was ever present before Germany ; and the worthless- 
ness of the Disarmament Conference w proved 
beyond any doubt when Japan left it. When, a little 
later, Germany left the League in dignified disgust, the 
Disarmament Conference had received a blow from 
which it is still to recover. Considering the fact that 
Japan is none the worse for being out of the League, 
the futility df vainly clinging to a treaty which has 


Air Mail Week 


January than the corresponding period of the previous 
five years. The rayon industry was unusually active. 
The motor accessories manufacturers have been doing 
so well that the results of their working should show 
substantial improvement. These bright patches are still 
to be woven into a pattern. But they afford hope 
where otherwise there would be unrelieved gloom. 


iSSURANCK 

ITED. 


* Scheme 

monthly without 
don 


GERMANY 


CONSCRIPTION 


It is a memorable week for Germany— It is 
memorable, too, for the rest of the world, though who 
can say that the memories will be altogether pleasant I 
The Nazi proclamation of the new law establishing 
immediate conscription for Germany has caused 
jubilation in Germany and consternation in all the 
western capitals where Politicians and diplomats were 
alike brooding over the unhappy denouement. 
Political affairs, rather military affairs to be more 
precise, have taken the dominance over matters 
economical and financial, and it is, therefore, essential 
that the latest official proclamation should be given 
its proper setting. 

Coming as it does like a bombshell at an un- 
guarded hour, it is only natural that this act of 
Gerany should be interpreted by the victor states, as 
a breach of the sacred clauses of the Treaty of 
Versailles. From the curtailed strength of 100,000 
men to constitute the peace time army, to the 
enhanced provision for 750,000 men to form the 
Reichswehr (this is what it will amount to when the 36 
divisions now contemplated are added) the stride taken 
has been too long to be looked upon with equanimity. 
Add to this the knowledge that in the sphere of air 
forces Germany is in command of a very effective 
squadron of supreme efficiency, the flutter of anxiety 
can ver}^ well be understood. Another factor that has 
added an element of gloom to this bleak atmosphere 
is that the announcement should have been made , on 
the eve of a proposed tripartite conference on the 
much vexed question of disarmament— though it 
would be unwise to call this a mere fortuitous 
coincidence. 


CALCUTTA 

STANDARD BUtl.,OtMG$ 
32, DAt.HOUSIE SQUARE 
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Leaving aside for the moment these protests and 
counter protests, a dispassionate observed cannot faii 
to notice certain fundamental factors. Whether the 
Nazi action is merely a legal regularisation of an 
already existing state of tension or not, it has now 
come out in the open without any reserve as to her 
intentions. That Germany must value the preservation 
of the Reich, the safety of which is now threatened, 
due to rearmament by neighbours, no one can deny. 
Whatever may be the causes that brought about the 
state of distrust, now that Germany had made known 
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her intentions, the future negotiations on disarmament 
should prove to be smooth and instructive. No longer' 
need Garmany regard herself as occupying an inferior 
status. How this change in the situation is going to. , 
be utilised by the victor states, remains to be seen/ 
Another equally important fact is that this proclama- 
tion has cried a halt to an era of uncertainty. Now/ 
that the worst is known about Germany, there need nc« 
longer be any mistrust and suspicion about her 
intentions and bona fldes. The problems are too 
pressing to admit of being permanently postponed. 
Nations are right in demanding that their responsible 
statesmen shall find ways and means to overcome the 
distress caused by the nightmare of an impending war 
on a tortured continent. Europe must set to work 
unless it wishes to see its fate sealed and allow chaos to 
overwhelm it. The change in the attitude towards the 
/Versailles Treaty ^^h now come over the 

Continent cannot also fail to be noticed. That it is .a'. 
treaty that has kept a highly cultured nation in a 
state of bondage and humiliation, that it has been the 
cause of the poitical and economic revolutions that 
the post war world has witnessed, that the way in 
which the Treaty was administered to the victor and’ 
the vanquished, has dealt a final blow to principles 
of democracy — ^these have now come to be readily- 
recognised. It is now for the European diplomats to^ 
show in action how far this change in the circumstances, 
is going to be utilised. Sir John Simon, hopes to visit 
Berlin shortly as the apostle of Peace, for a frank 
discussion with The occasion calls for a* 

complete frankness and all eyes are now on this visit 
to watch how Sir John will try to make amend semi-, 
finished for the tactical blunder that th^ ' British 
Ministry made in announcing the war estimates just 
at the psychological moment on the eve of a pending^ 
negotiation. 




come to he no more than a scrap of i>aper, has been 
too firmly driven home to the Nazis. 


As was to be expected, the signatories to the 
Treaty have felt their dignity wounded by the latest 
Nazi enterprise. The British Government have des- 
patched a note of protest drawing attention to the 
understanding arrived at on February 3 , wdiicli laid 
down that the entire question should be settled by 
mutual negotiation and not unilaterally. The French 
Note of Protest has apparently disregarded even the 
elements of propriety of language. The French Re- 
public has felt it to be its duty to make a most formal 
protest against these measures, on the subject of 
which they express here and now all reservations. 
These reservations are that ''Germany must bear the 
MI responsibility for the state of unrest thus created 
and for the consequence that may result from it.'f They 
announce their firm resolve ''not to allow unilater^^^ 
decision taken in violations of international understand- 
ingto be taken into account in any negotiations.'* 
Before the Chamter, M. Flandin declared that in 
bringing an act so grave before the League of Nations; 
France is serving the cause of peace and the interests 
of the community of states, "as the peace of the 
world is again at stake." 
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JUTE 


Calcutta, April 4. 


Diiriug the current week easier conditions have prevailed 
in the jute market and prices on balance are lower than those 
ruling in the previous week. The highest and the lowest 
quotations for June futures w^ere Rs. 34-12 and Rs, 33-8 
respective^. 

The want of rain in the jute growing areas reported 
during the previous week .still continues, though a vSniall 
rainfall is reported from certain districts. And the trade 
hopes for more rainfall in the course of thivS week and next. 

The paucity of contracts has been less keenly felt now as 
SL fair amount of sales has already taken place from ‘'certain 
quarters. The weakness and heavy liquidation in jute shares 
during the early part of the week had natural repercussions 
on raw jute and consequently an easier tone has prevailed. 

The holdings by outside-the-trade people are heavy and 
this is always a bear factor in the market. The market will 
however remain narrow for sometime to come because buying 
interest will be displaj’-ed at each decline, as it is more than 
certain that the jute crop of the season will be less than 
that of the last year. But from the technical point of 
view it seems that the effect of short crop is partly discounted 
at this moment and soon after the result of sowings are 
announced there will be heavy unloading on the market 
which the usual trade buying will not be in a position to 
absorb all at once. Therefore, there is a likelihood that the 
rise in jute which is expected at a much earlier date will be 
delayed for some time and it would not be surprising if it 
takes place in the latter half of 1935. 

Business in April First was done at Rs, 32 with sellers 
over tow^ards the close. Some business was done in lightn- 
ings for outports, ready at Rs. 26-8 per bale and Tossa 2-3 
ready at Rs. 29-4 and April Rs. 29-8 per bale. There was 
no business to report from the mills. The tone of the market 
was easy, and sale on rise is recommended at the moment. 


f Quotations : 

Calcutta 


Date 

Firsts. 

Lightnings 

E. I. J, 
Futures 


Rs, A. P. 

Hs. A, P. 

Rs, A. P. 

March 29fh 

... 32 0 0 


34 6 0 

„ 30th 
April 1st 

... 32 0 0 


34 4 0 

... 32 4 0 


34 4 0 

,, 2nd 

... 3112 0 


33 12 0 

„ 3rd 


26 8 0 


,, 4th 

31 S 0 

26 12 0 

33 14 0 




tondon 


March 28th 
M 29th 

n SOth 

r. April 1st 

’ „ 2nd 

' r-/ „ 3rd 


First Marks 
Ready 

£. s. d. 


17 10 
17 10 
17 10 
27 10 
17 10 
17 10 


April-May Lightnings 

i- 8. d, £. s* ^ 


17 13 
17 15 
17 17 
17 17 
17 13 
17 13 


15 13 
15 16 

15 18 

16 0 
15 17 
15 15 




Arrivals into Calcutta of Jute Raw 


During the week ended 30th Match, 1935 
Corresponding week of 1934 ... 

Increase (-f) or Decrease ("“) 

From tst July to 30th March, 1935 
Corresponding period of 1934 ... 

Increase (+) or Decrease 


(In thousands of 
Bales) 

94 
1,26 
-32 
8,035 
7,583 
+4,62 




Eccports from Calcutta and Chittagong i — 

During the week ended 30th March, 1985 ... 1,44 

, Corresponding week of 1934 ... ... 3,07 

Increase {+) or Decrease (-) ... ... +1,07 

From 1st July to 30th March, 1935 ... 3,351 

Corresponding period of 1934 ... ... 3,508 

Increase (+) or Decrease (— ) ... ... —1,57 




March 23, 1935 
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JUTE MANCFACTUjRES 

Calcutta, April 4. 

The market has on the whole remained dull and uninter- 
esting with an easier undertone. The volume of business was 
poor" and fluctuations very narrow. Mills have sold fair 
quantities for forward positions which have been taken up 
by bear operators. 

Towards the close of the week one of the big operators 
is reported to have sold a very large quantity of hessians at 
declining prices ; but it had not much effect on the market. 

Stocks at March end were slightly larger than the 
pre\'ious month. It is anticipated that working days in 
April being more than in March, the stock position at this 
month-end will be larger still. From May 1st 2^ per cent, 
of sealed looms are to be released and all these factors are 
rcvsponsible for easier conditions. Business in 10 oz. ready 
was done at Rs. 11-11 and 7^ oz. at Rs. 9-1. BusineSvS in 
striped Heavy Cees was done at Rs. 24-10 and Liverpool at 
Rs. 27-4. Cornsacks July-September were done at Rs. 25-10. 
The undertone of the market is quiet. 


Total reported stocks of manufactured goods as at 3tst. 
March, 1935. 

Hessian Cloth and Bags ... ... 8,20,91,458 

Sacking Cloth and Bags ... ... 9,56,96,913 

*These figures include the returns of Adamjee, Agarpara, 
Gagalbhai and Shais Hanuman Mills in addition to those of 
members. 


Total reported sales for the week ending Saturday, the: 
30th March, 1935, ^ 

This and next month Forwara* 



Yds. 

yds. 

Hessians 

... 78,87,324 

97,62,660 

Twills 

... 50,16,759 

22,27.926-. 

Plains 

... 43,17,875 

16,43,19ft 

Quotations 

Calcutta 

Date 

9 Porters 

11 Porters. 


Rs. A, P. 

Rs. A. P. 

‘March 29th 

... 9 6 0 

11 11 0 

„ SOth 

... 9 6 0 

n 10 0 

April 1st 

... 9 5 0 

11 12 0 

,, 2nd ... 

... 9 4 0 

11 0 

,, 3rd 

... 9 4 0 

11 U 0 

,, 4th 

... 9 3 0 

11 11 0 

April-Jime 

... 9 3 0 

11 11 0 

Juiy-Seijt, 

... 9 2 0 

11 13 0 

Oct.-Dec. 

... 9 10 

11 10 0 

B. Twills 



Liverpools 

27 14 

3 

Sacks 

... 25 11 

0 

Heavy Cees 

24 10 

0 

New York 

Afarch 28th 

4.85 

6.00 

,, 29th 

4,90 

6,05 

„ 30th 

4.90 

6,05 

April 1st 

4.90 

6,05 

„ 2nd 

4.80 

5,95 

„ 3rd 

4,80 

5.95 


CALCUTTA 

STANDARD BUfLDmoS 
Sa. DAL.HOUS1E; SQUARg 


Exports of Jute Goods from Calcutta : — 

(In thousands of bags.) 
Jute Bags Sacking Hessian 

During the week ended 30th March, 1935 14,481 6,833 

Corresponding week of 1934 ... ... 1,487 1,177 

Increase (+) or Decrease (— ) ... +12,994 +6,646 

From 1st Jan. to 30th March, 1935 ... 58,271 33,026 

Corresponding period of 1934 ... 65,955 25,978 

Increase (+) or Decrease (— ) ... 22,316 7,087 


Jute Clotli 

(In thousands of yds) . 
Sacking Hessian 

During the week ended 30th March, 1.935 2,295 43,764 

Corresponding week of 1934 ... 100 3,985 

^crease (+) or Decrease (-) ... +2,195 +39'769 

From 1st Jan. to SOtli March, 1935 ... 10,326 3,19,274 

Corresponding period of 1934 ... 9,022 2^42, 300 

Increase (+) or Decrease (— ) ... 1,304 76,974 
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IJiiiinjiiinHirfiniiiiifiiiiffiiiiiinfiiin 
I COTTON AND . COTTON j 
. ' G-OOD8v , j 

COTTON 


: Calcutta 4.:,' , 'v. 

The Bombay market re.cfistered on appreciable improve- 
ment at the week-end, following the preliinniary fears of the 
likely disruption of the gol-l bloc and the politirai tension in 
Europe, With expiry of the option regarding Broach April* 
May contract an unsettling element has been eliminated and 
the market is requiring a more conhdent tone. 

Trading commenced in the Broach ApriKM'ay contract at 
Bs. 218-4 against a previous close of Rs. 218-12 and went up 
to Rs, 221 clue to tlie general sentiment on the long vSide 
combined with heavy buying and short covering. Petty 
realising operations " followed and the rate receded to 
Rs. 220-f 

AgaiiivSt an expectation of 2 points lower, the Liverpool 
May rate opened at a small rise of one point to recede later 
and the Bombay market witnessed heavy selling operations 
which dropped the rate to Rs. 217-4. 

StockvS in the Punjab are reported to be heavy owing to 
the poor off-take of late and prices have weakened. The 
number of bales pressed in the Punjab last week was 40,059 
compared with 57,585 in the corresponding week 1934. The 
total output at the end of March, 1935, is slightly over 
8,00,000 bales, showing a shortage of over a lakh of bales 
compared with last year’s output. 

The Indian Central Cotton Committee has issued the 
following statement of consumption of Indian cotton in mills 
in India t — 

(In bales of 400 lbs.) 

British India during February, 1935, 170,218; during 
Ifobruary, 1984, 156,749; since Ist September, 1934, 1,188,862; 
during corresponding period last year, 964,134. 

Indian States during February, 1935, 34,585 ; during 
February, 19,34, 30,838; since 1st September, 1934, 218,050; 
during corresponding period last year 187,437. 

Total India during February, 1935, 204,803 ; during 
February, 1934, 187,687; since 1st September, 1934, 1,366,912; 
during corresponding period last year 1,151,571. 


The trade returns of British India for the month of 
February, 1935, show that shipments of raw cotton advanced 
from 61^000 tons to 86, 000 tons hi quantity and from Rs. 3,28 
lakhs to Rs. 3,87 lakhs in value. Of the total vsliipment of 
66,000 tons Japan was the largest purchaser, takuig 37,000 
tons or 56 per cent. ; the tJnited Kingdom 7,00 tons and 
Germany 6,000 tons. 


The stock of all cottons in the world on January 31, 1935, 
was, according to the New ^ork Cotton Exchange Ser’wee, 
the smallest since 1981, aggregating 25,728,000 bales. The 
same authority states that world consumption of all kinds ot 
cotton during the first lialf of the 1934-35 season amounted 
to 12,384,000' bales of 478 lbs. each. On a percentage basis 
American cotton constituted 47.5 per cent, of the total 
consumption. 

Quotations - 


Bombay 

Date 

Broach 

(Apl.-May) 

Bengal 

(March) 

Oomra 

(March) 


Rs. As. P. 

Rs. As. 

P. 

Rs. As. P 

March 29th 

... 214 8 0 

129 4 

0 

193 8 0 

„ Both 

... 215 12 0 

130 0 

0 

192 12 0 

x\prii 1st 

... 215 0 0 

129 8 

0 

183 8 0 

„ 2iid 

... 215 8 0 

130 8 

0 

193 8 0 

„ 3rd 

... 214 8 0 

131 12 

0 

195 0 0 

„ 4th 

... 221 0 0 

131 4 

0 

196 8 0 


IJverpool 


Bate \ 
March 28th 
„ 29th 
SOlh 
April 1st 
„ 2nd 
■ , 3rd 


Fully Micldliiig Egyptiaii 
Spot, 


6.41 

6.36 

6.39 

6.34 

6.20 

6.32 


Sakellarldea. 
8.36 
8.29 
8.31 
B.24 
S.2B 
8.27 


New York 


Date, " 


Middling Spot 

December 

March 2Sth 


.... ■ 11.23' 

10.96 

29th 


1L30 

11.01 

30th 


1L80 

1L03 

April tst 


It. 30 

11.00 

„ 2ud 


11.25 

10.93 

„ 3rd 


11.20 

10.91 


World 


(In thousands of Bales.) 


This week Last week A yer 


Mar. 1 
1935 


Feb. 23 
1935 


ago 


Total Brought into Sight 

104 

116 

194 

Since 1st August, 1934 

7,204 

7,100 

10,487 

American Yisible Supply 

5,525 

5,665 

‘7,397 

Stocks at Liverpool 

830 

835 

1,053 

■ ,, ■ 'U.S.A. ' Ports ■ : 

2,376 

- :2,445 

3,180 

,, ,, Neiv York 

21 

24 

84 

„ „ Interior Towns 

557 

586 

1,673 

Forwarded to World’s Mills 

244 

260 

330 

Since Isl August, 1934 

6,997 

6,753 

9,643 

India 


Bales 



1984-85 

1038-34 

Stock In Bombay on March 28 

818,412 


Crops Indian 


... 

4,516,000 

StO(;ks in Bombay on March 29 



1,073,421 

Receipts into all ports during the 



week ended March 23 

134,060 

122,058 

Exports from all ports during the 



week ended March 23 

61,467 

68,097 

Receipts into all ports from 

1st 



vSept. to March 23 ... 

... 2 , 728,329 

2,683,962 

Exports from all ports from 

1st 



Sept, to March 23 ... 

... 1 , 699,687 

1,382,653 


America 


New York, March 22, 
(In thousands of Bales) 


Receipts at U.S.A. Ports 

37 

4,032 

6,720 

Exports from U.S.A. Ports ... 

87 

3,631 

6,043 

Of whodi to Great Britain 

3 

585 

1,061 

„ „ Japan 

21 

1,228 

1,420 

,, ,, China 

3 

90 

221 

,, ,, Germany ... 

10 

304 

1,176 


Cotton Goods 


Caientta, April 4. 

Enquiries froni distributing centres in Bihar induced a 
sporadic activity in the local market in light whites printed 
and fancy styles and fine dhootlesy Eastern Bengal showed 
no interest last week and the market has not moved appre- 
ciably from the previous week’s position, though the anxiety 
of dealers to clear stocks against heavy arrivals of fresh . 
stock has had a weakening . effect, The stock position is un- 
certain as dealers are testing replacement values before ac- 
cepting commitments. 


The following are the comparative statistics of imports 
(in pieces) of piecegoods into Calcutta, Bombay and Karachi, 
during Januar5’'-Febriiary, 1935, and the two previous 
years : — > 


Grey 



Calcutta. 

Bombay. 

Karachi, 

1935 

... 4,079,231 

321,129 

672,241 

1934 

... 1,606,813 

312,347 

520,367 

1933 

... 5,392,829 

399,165 

478,796 


White 




Calcutta. 

Bombay. 

Karachi. 

1935 

456,988 

165,264 

537,128 

1934 

... 387,850 

454,796 

403,673 

1933 

463,352 

390,297 

1,315,394 


Coloured, Printed* 

etc. 



Calcutta. 

Bombay. 

Karachi, 

1935 

983,342 

563, 82i 

387,861 

1934 

580,765 

581,357 

816,899 

1933 

... 407,087 

738,272 

515,689 


111 


Lancashire reports that India remains a disappointing 
market, as attempts to arrange sales for Calcutta proved 
futile owing to low offers. 

No activity was noticeable last week in the yarn section 
— ^tlie local and upcountry demand having been nominal. 
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1934 


British Empire 

United States 

France 

Italy 

Japan 

Russia 

Belgium 

Quotations : — 
Bombay 

Date 

March 24th 
„ 3pth 
April 1st 
„ 2nd 
Srd 
„ 4th 
London 

Date 


£ 

293,670,724 

999.800.000 

661.171.000 

62.854.000 

47.761.000 

86.922.000 

71.565.000 


Increase or decreose 
compared with 1933 
£ 

+8,028,263 
+175,138,000 
+40,464,000 
-13,846,000 
+4,227,000 
+4.510,000 
-6,535,000 


Ready 

Ra. k. n. 

35 11 3 

34 14 3 

36 0 3 

35 12 6 
35 15 3 
35 14 0 


First Second 

Settlement Settlement 


Rs. K. V. 

35 13 0 

36 0 3 
36 2 6 

35 15 0 

36 1 3 

35 15 9 


Per fine oz. 
£ B. d. 

7 3 8 
7 5 1 
7 5 84 
7 4 1 
7 5 74 
7 4 3 


11s. 6.07d. 
11s. 7.61d. 
11s. 8.21d. 
11s. 6.78d. 
11s. 6.50d. 
11s. 8.13d. 
11s. 7.22d. 


& 

525,035 

1,091,694 

29,902 

2,003,711 

64,803 

11.967 

18.967 
7,971 
S.S’^l 

20,013 


Exports 


March 29th 
„ 30th 

April 1st ... 

„ 2nd 
„ 3rd 

,■ . ■,4th:; ■■ . 

hONPON— Air Mail Week. 

Bfltilr of England gold reserve against notes 
amounted to ;^;l92,520,583 on the 13 th Match, showing no 
chane'e as compared with the previous Wednesday. 

The currency difficulties of Belgium, culminating in 

dealings in gold and exchange in that country being placed 
under State were very disturbing factors in exchanges during 
the Germany .of^ 

""military conscription was a further disquieting f 
consequence, the open market in gold widely 

prices showing considerable variations as a result ot wiaeiy 

‘■fixins;” totalling about ;e2,200,000, which was readily ab- 
torbed' by keen general demand. 

• Quotations during the week:— 

March 14th ••• \f/- 8d- 

16th ••• l^Ss. 0.1/2d. 

” 16th ... 145s. 5d. 

” 18th ... 146s. lid. 

;; i^th ... 147S. 2.1/2d. 

20tli ••• 145s. 6d. 

• tC following were'the uSte/Ki'ngdom imports and 
. exports of gX registered from mid-day on the 11th March 
. to mid-day on the 18th March. 

Imports 

British South Africa 
British India 
Austr<aUa 
France 
, Netherlands 
Switzerland 
U, S. A. 

Iraq 

British Malaya 
Other countries 


France ... 
Netherlands 
Belgium 
Austria ... 

U. S. A. 

Other countries 


Total 


£ 

18,178 

103,222 

237,901 

77,400 

20,800 

450 

457,951 


The s.s. “Mantua” which sailed from Bombay on 

16th instant carries gold to the value of about £859,000 
consigned to London. 


The following are the 
imports and exports of gold, 
last: — 

British West Africa 
Union of South Africa 
Southern Rhodesia 
Tanganyika^ Territory 
British India 
British Malaya 
China 

Australia ... 

New Zealand 
Netherlands 
Belgium 
France 
Switzerland 
Bgypt 
U. S. A. 

Central and , 

South America (Foreign) 
Venezuela 
Uruguay 
Other countries 

Total 


details of United 
for the month of 


Imports, 

208,122 

3,008,987 

372,923 

30,381 

3,639,382 

16,690 

1,100,005 

603,878 

38,334 

585,794 

29,207 

2,182,845 

494,842 

1,003,271 


24,065 

343,260 

83,011 


Kingdom 

February 

Exports. 


13,764,997 


483 

112,700 

177,650 

6,787,380 

61,809 

15,028,870 

345,533 

14,670 

21,529,095 


India's Imports and Exports of Gold: 

Imports '■ 

(In thousands of Rupees) 

During the week ended March 30, 1935 ... 

Corresponding week of 1934 ... 11^ 

Increase (+) or Decrease {-) ... 

From 1st April to March 30, 1935 36,42 

Corresponding period of 1934 ... 

Increase (+) or Decrease (-) ... -23, 


Exports 

During the w^eek ended March 30, 1935 
Corresponding week of 1934 
Increase {+) or Decrease (~) 

From 1st April to March 30, 1935 
Corresponding period of 1934 
Increase (+) or Decrease {— ) 


1,38,90 

1,65,16 

26,26 

53,25,68 

57,88,93 

-4,63,25 


SILVER 

Calcutta, April 4, 

The Bombay Bullion Exchange reports a better tone in 
the silver section, with prices on the upw^ard trend at the 
week-end. The devaluation of Belga forced at first huge 
sales, lowering the rate for May delivery to RvS. 73-14, wffiich 
later rallied quickly to Rs. 74-8 when renewed buying pushed 
up prices, closing at Rs. 67-15 ready ; May Rs. 75-4 and 
June Rs. 68-8. 


Total imports from the United Kingdom during week 
ending March 22, 1935, amounted to £935,000, of which 
£890,000 worth was shipped to limited States. Total imports 
during the same week amounted to £100,000 to which Japan 
and India contributed £29,000 and ;^8,000 respectively. 

Quotations 


Total 


3,782,367 



Ready 

First 

Second 

Bombay 


Settlement 

Settlement 


Rs. A. F. 

Rs. A. P. 

Rs. A. IK 

Date 




ATarch 29th 

... 67 0 0 

74 3 0 

67 8 0 

,, 80th 

... 68 0 0 

75 4 0 

68 9 0 

April 1st 

... 68 0 0 

75 5 0 

68 10 0 

„ 2nd 

... 67 8 0 

74 12 0 

68 1 0 

„ 3rd 

... 67 14 0 

75 2 0 

68 6 0 

,, 4th 

... 67 14 0 

75 2 0 

68 B 0 


Scheme 

monthly 




objects, 
aise the 


auction =’ 4'; 
Orange^ ^ 


packages ; 
is a good; 


l<J'duy^s 
t auction . ' 
n Orange ' ! 
per lb. 4 
> to~day.s 


Orange** 
er lb, ; . 
tO“daya 
Pekoe 


iiction 
of the 
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London 
Date 
March 28tli 
29th 
30th 
Ist 

„ 2nd 
3rd 


Spot 


Forward 


23 3/Sd. 

27 7/Sd. 

28 l/2d, 
28 7/lM. 
28 l/4d, 
28 3/8d. 


28 7/10d. 
2M. 

28 9/16d, 
28 9/16d, 
28 3/8d. 
28 7 /led. 


New York 


Date 

March 28th 
„ 29 th 

30th 
April 1st 
„ 2nd 
,, 3rd 


London Air Mail week: 


The silver market in comtnon with other markets, has 
been somewhat unsettled following the erratic exchange 
movements due to political developments during the week. 
In consequence, prices have tended to fluctuate, but there 
has been a fair amount of activity, although the immediate 
tendency has been less defined. 

The Indian Ba-gaars, China and speculators 1x>ught and 
sold in turn, whihst America gave support, although this 
quarter showed restraint at the higher levels. 

The undertone' continues good, hut the market in the . 
near future may be influenced largely by fluctuations in 
exchanges. 

Tile following were the United Kingdom imports and 
exports of silver registered from mid-day on the 11th March 
to mid-day on the 18th March. 

Imports i 


Japan 

British India 
New Zealand 
Irish Free State 
Hetherlands 
Belgium 
France 

Other countries 


83,100 

18,507 

13,600 

6,950 

39,5^K) 

8,936 

4,088 

6,808 


Total 


Exports 

U. S. A. 
Canada ... 
Sweden 
Netherlands 
Frauce 

Other countries 


179,649 


890,006 

11,409 

40.000 

22.000 
2,528 
4,280 


Total 

Quotations during the week:- 


970,221 


March 14th 
„ i6th 
„ i6th 
„ 18th 
„ 19th 
„ 20th 
Average 
March 13th 
,, 14th 
„ ISth 
,, 16th 
„ 18th 
19th 


27 3/8d. 
27 5/16d. 
27 l/8d. 
27 3/8d. 
'27 5/16d. 
27 l/8d. 
27.271d, 


27 7/16d. 
27 3/8d. 
27 l/4d. 
27 7/16d. 
27 3/8d. 
27 3/16d. 
27,344d. 

58 7/8 cents, 

59 1/16 „ 

59 3/8 

69 3/8 
69 1/S 
59 1/S 


The highest rate of exchange on New York recorded 
during the period from the 14th March to the 20th Tvlarch 
S4.80.1/2 and the lo^vest $4.73.3/4. 

Stocks in Shanghai on the 16th March consisted of 
about 10,200,000 ounces in .sycee, 260,0<K>,00O dollars and 
46,000,000 ounces in bar silver, as compared witli about 
10,900,000 ounces in sycee, 25G,0f^>,00D dollars and 46,df>03000 
ounces in bar sih^er, as compared with about 10, 900, WO 
ounces in bar sih’ur on the 9tli J\farch. 


India^ imports and Exports of Silver 

Intportfi ■ (In thousands of Enpees) 

During the week ended Itlarch 30, 1935 
Corresponding week of 1934 
Increase (4-) or Decrease (-) 

From 1st April to arch 30, . 1933 
Corresponding period of 1934 
Increase (-h) or Decrease {-) 


2,83 

49 

4'2,34 

81,13 
+ 1,11,51 


Exports 

During the week ended March tit), 1935 
Corre.spcmding week of 1984 
Increase (+} or Decrease (““) 

From Isl April to March 30, 1935 
Corresponding week of 1934 
Increase (+) or Decrease (-) 


35,41 

1,SB 

+33.6! 

4,36,27 

+3,56,49 

79,78 


ejiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiin 


TEA 


Calcutta, April 4,. 

London advices state that prices were firm for common 
teas at the last sales. Both India and Ceylon teas of good 
liquoring blend were In demand at good prices, Continental 
niarketB lia\dng a!>s(n+ed largely suitable Orange I^ekSoes, 

In the Legislative A.ssembly Sir Joseph Bhore, Com- 
merce Member, introdneed on April 1, a Bill to amend the 
Indian Tea Cess Act, 1903. In the statement of 
it is expiamed that, '‘The object of the Bill is to raise 
maximum rate of cess levied on the exports of tea 
India by sea from B annas per 100 lbs. to 12 annas 
100 lbs. in order to finance the intensive propaganda 
in Indian markets, as a complementary measure to 
scheme of export restriction now in operation.** 

■ 'The proposal carries with it the support of the 
growing industry in India and all Local Governments 
Indian States concerned in the production of tea 
very large majority of commercial bodies who have 
specifically consulted on the proposal have expressed them 
selves in its favour/* 


Ceylon 


At the London auctions on April 2, 18,900 packages of 
Ceylon tea were submitted for sale. Low nieuiums were 
in good demand but for fines there was less competition 
and they displayed irregularity. 

The following were the lowest prices fetch during the 
day auction : — 

Common Pekoe last auction lOjd., to-day*s auction 
per ib. ; Common Broken Pekoe last auction 10|d., 
auction lOid. per lb. ; Common Orange Pekoe last 
lid,, tG“day*s auction 10|d, per lb.; Common Broken 
Pekoe last auction lid., to-day *s auction lid, per 
The following are the value xirices : — 

Clean Common Pekoe last auction 10-Jd,, 
auction lOid. per lb,; Clean Common Broken Pekoe last 
auction 10|d., to-day’s auction 10|d. per lb. ; Clean Com- 
mon Orange Pekoe last auction lid. to-day’s auction llld. 
per lb. ; Clean Common Broken Orange Pekoe last auction 
lljd., to-day’s auction ll4d. per Ib. 


India 


At the London auction on April 1, 26,800 
of Indian tea were submitted for sale when there was a 
general demand for the offertiigs for all descriptions. 

The following were the lowest prices fetched during 
day’s auction:— . 

Pekoe 9|d. last auction^ 

Common Pekoe last auction 9id., to-day’s 
per ib. ; Common Broken Pekoe last auction 9|d., 
auction fijd. per lb.; Common Orange Pekoe last 
9|d,, to-day’s auction 9id. per lb. ; Common Broken 
Pekoe last auction lOd., to-day’s auction lOd. 

Common Broken Pekoe Souchong last auction 9|d., 
auction 9|d. per ib. 

The following were the value prices; — 

Clean Common Pekoe last auction 9jd,, to-day’ 
tiem 9jd. per ib. ; Clean Common Broken Pekoe last 
9|d., to-day’s auction 9id. per ib, ; Clean Common 
Pekoe last auction lOti., to-day’s auction lOd. p( 

Common Broken Orange Pekoe last auction 10|rd., 
auction per ib. ; Clean Common Broken 

Souchong la.st auction 9|d., to-day’s auction 0|d. per 




SUGAI^ 


Caieutta, April 4 

Messrs; : Bird .&:.Co. in their. Sugar, Bulletin 
March 30,, state:— v: 


Calcutta 


The Java sugar market remained depre.ssed during 
tlie week under review. Although .stocks at thi.s port 
i'i‘ry small, the absence of demand coupled with the 
of ilu‘ Bengali year has been responsible for 
unwilling to purchase even at rediii-ed rales, 
and speciifaiors anxiously aunit news as ^ to the 
Indian sugar inanufuclurers will take in disposing of 
luilancc of their unsohi Kloek.s a,nd in consequence 
future Umt* of the market is uneertam. 

As regards Imlian sugars, ■ genenil^ conditions remain 
tlie saiTse as reportetl last week, but it is felt that deniimd 
w'hich has previously been so poor may begin to improve 
lifter the clo.se of the Ikmgali 3 rear. Inte:rest is also notice^ 
able for distant dtdiveries at lower rates than those asked: 
for iiiy sellers and dealers arc reported to be of the opinion 
that sellers will be eompellcd to reduce their limits to 
dear stocks. 
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' reported last week continued with the result that prices 
registered a further decline of about 2d, per cwt. for ready 
Id- cwt. for forward delivery. The main causes 
of this further decline have been the pressure of sales for 
a quantity of approximately 3,4f00 tons per Quermba 
and S,S. Baron Napier both of which shipments arrived 
during the end of last week together with poor ofi!take, : 

During the latter part of the week, however, it is 
reported that the offtake developed an improved tendency 
which resulted in prices firming up and the ground lost 
in the earlier part of the week was regained both for ready 
and forward positions. , , . . 

As regards Indian sugars the market ruled quiet with 
an easier tendency due to very poor demand while arrivals 
continued as previously. Arrivals during the week are 
^timated at 1,000 tons and stocks at 5,600 tons. 

Delhi and the Pmtjab 

Conditions in Delhi and surrounding markets during 
i "the week under review remained unchanged as compared 
iivith last week. The poor offtake is responsible for the 
failure to liquidate the heavY stocks and it is reported 
that a fair quantity is_ still lying with the Railway autho- 
Titles undelivered aganst previous commitments, 

I Karachi 

r The market for Java white sugar in Karachi is reported 
I ’ to have weakened during the week under review on account 
of the arrivals of several shipments totalling a quantity 
^f about 8,775 tons. . 

W Stocks are estimated at about 5,175 tons which are 
ir exclusive of indigjenous sugar, and dealers feel that due 
to the weaker advices from Bombay and the reported heavy 
arrivals the market may show further^ signs of depression. 
f' The future, however, remains uncertain, 

Jr As regards Indiain sugars the market has ^ remained 
weak due to heavy arrivals and easier advices from 
Cawnpore but it is expected that as soon as stocks are 
transferred to stronger hands some improvement may be 
noticeable. 

Cawnpore 

The local sugar market continued to remain weak 
during the period under review, but at the close, due ^ to 
some enquiry for second crystals, prices for this quantity 
of sugar firmed up and it is anticipated that if enquiry 
continues some improvement may be evident. 

As regards first crystals the tone of the market is 
uncertain due to a few manufacturers coming out in the 
market to sell the balance of their production at best 
available rates. 

General 

With the poor cane crop experienced almost throughout 
India this season and the consequent reduction in the 
estimated production, it is surprising that markets are 
not firmer, particularly in view of the fact that most 
Mills must have already sold the major portion of their 
production and with few exceptions are holding out for 
better prices for forward delivery, ; 

The improved statistical position of Java and 
Ipwer estimated production of Khandsari are further bullish 
features and all these factors taken together should indicate 
'an upward trend in prices. 


PRICES. 



Prices for Java white 

at importing centres closed 

w- 

under; — 

Ready. 

Forward. 

; Calcutta 

9 7 0 

9 7 0 


Bombay 

9 11 0 

9 11 0 


Jamnagar 

9 8 0 

9 4 0 


Bhavnagar 

... 9 3 0 

9 4 0 


Karachi 

... 9 9 0 

9 10 0 


London 

Date 


J ava White Haw Futures 
C.I.F, Calcutta 


March 28th 

... 6s, lid. 

4s. 9id. 

„ 29th ... 

... 6s. i|d. 

4s. 9d. 

„ 30th 

A.pril 1st 
,, 2nd ... 

... 6s. lid. 

... 6s. lid. 

... 6s. ijd. 

4s. Ojd. 
4s. 9id. 
4s, 9id. 

„ 3rd 

... 


The stock in the mainports are as follows; — 
(In bags ; 10 bags=l ton). 

(28th Mar. ’35) 32,632 (28th Mar, ’34) 

(29th Mar. ’35) 130,000 (28th Mar. ’34) 

(29th Mar. ’35) 40,000 (29th Mar, ’34) 

(25th Mar. ’85) 16,100 (27th Mar. ’34) 

(25th Mar. ’85) 5,000 (26th Mar. ’34) 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


78,690 

96.000 

55.000 

11,100 

8,710 


eiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiifiiiiiiiiiitiiiiiiiiiiiiitiiiiiiiiiiiiiiifiifiia 


The same dullness in the market for Java white as — 


MISCELLANEOUS | 

llilliiliiilillllililllllllllllllllllllllllililllllilllilllllillllllllillilltliiilllllill^ 

WHEAT 

Calcutta, April 4. 

Karachi reports that Liverpool and Chicago cables are 
responsible for the steady tone of the market last week, 
prices advancing to about 8 annas per candy. Punjab 
stocks are plentifil and in view of the approaching new 
crop stockholders are disposed to liquidate their holdings 
on all advances. Spot sales during last week totalled about 
18,000 bags which were taken over by mills. Arrivals from 
up-country averaged 8,000 bags a day and exports for 
Bombay totalled 200 bags only. 

The weather is reported favourable for the new crop. 
Punjab basis was a shade easy, Okara ready being quoted 
at Rs. 1-14-3, which works out roughly to Rs. 21-8 per 
candy f.o.r. Karachi. 


Quotations : — 
Calcutta. 

Punjab Ready 
Cawnpore Heady 
May Beta 


Liverpool 

Hosafe Parcels 
Baruso Parcels 
Australian South 


Chicago (per bushel) 
M'ay 
July 

September 


Quotations : 
Calcutta 

Ready 
May Beta 


London 
Bombay 
Calcutta 
La Plata 


LINSEED 


23s. 6d. 
23s. 0d. 


I0.94J 

$O.90i 

$0.90i 


£ll 6/B 
91/8 6T 


SHELLAC 

Very little business was done last week on the Calcutta 
market at Rs. 85/- a maund — the price fixed for T, N. 
Shellac by the Calcutta combine. Firms within and outside 
the combine are selling to the United States and Continental 
markets at any price available. Last month the local price 
stood at Rs. 25 to Rs. 25 a maund. At the beginning of 
this month the price was Rs. 22 for May and Rs. 28 for 
ready. The trade is divided in opinion— some thinking that 
there is no cause for nervousness and others fearing a 
collapse. It has been decided to keep the market closed 
till the end of this month. 


London brokers, who were holding floating stocks of 
30,000 to 40,000 in the middle of March when negotiations 
for the formation of a new pool to secure the orderly 
marketing of stocks outside the big pool fell through, sold 
out thereafter quickly to realise their capital. The price 
fixed by the London Shellac Association was 72s. 6d. for 
May delivery : there was no turnover at this rate. 

■T. N. ■ .... '■ ■ ■ 

s. T. L ... ... . 

I. TN. ... ... ... 

12 % 

S. Fine 
Seed Lac 
Kiri 
Sticklac 

Shipments pu to April 1, amounted to 1,559 chests, 




24 

0 

0 

27 

0 

0 

21 

0 

0 

21 

0 

0 

82 

0 

0 

IS 

0 

0 

3 

8 

0 

15 

0 

0 

1,559 

chests. 
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The daily quotations for the T* N. Shellac for the 
week ending Thursday the 4th insl. are as follows:-— 

T. N. Shellac. 
March Dely. June Dely. 

■ Bs.- A. ■ Bs, A. , ■ 

Friday the 29th March, 1935 ... 2{> 0 25 4 

Saturday the 30th March, 1935 due rate 25 8 25 4 

Monday the 1st April, 1935 25 4 

Tuesday the 2nd April, 1935 24 12 

Wednesday the 3rd A’jiril, 1935 24 8 

Tuesday the 4th April, 1935 ... ... 24 2 

Market is quiet. 

The Hate for weekly marjpfin payment annouiuted on 
the 30th March Hs. 25-4 June Dely. 


CAIXUTTA FREIGHT MARKET 

Shippers are showing very little interest in the market. 
March to Dec. 1935. 

Linseed 20 cwt. ... 28 9 Shellac 50 c, ft. ... 42 0 

Rice 20 cwt ... 80 0 Tea 50 c. ft. nett 45 0 

Jute 50 c. ft ... 87 6 Gumnes 50 c.ft ... 41 8 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN FORTS 
March to June, 1935. 

Hides Salt Cow 

Jute 50 c. ft. ... 33 9 14 cwt. ... 37 6* 

Gunnies 50 c, ft ... 87 6 „ Ars. Buff 14 cwt 51 $ 

n . Ars. cwt 

Shellac 60 c. ft ... 88 9 14 cwt ... 62 6i 

10 /- over jute for Italy 


DUNKIBK (less 5% rebate) 

Jute 50 c.ft March-June ... ... 35 6: 

SUEZ, FORT SAID 

Gunnies Mar. onwards 50 c.ft. ... ... 25s. Od. 

BOvSTON, NEW YORK, FHILADELPHIA, 
BALTIMORE AND NORFOLK 

(Contract Bates to December, 1985). 

Jute 40 c. ft. ... 27 6 Skins in bales 

Tea 50 c. ft. ... 67 6 16 cwt, ... 77 6 

Gunnies 40 c.ft. ... 82 6 
Shellac in bags Skins in casks 

13 cwt. ... 35 0 20 cwt ... 46 8 

PACIFIC PORTS (AMERICA) AND VANCOUVER 
March to June, 1935 March to June, 1985. 

Tea (1,000 lbs.) ... $9.60 Gunnies 40 c. ft ... |8.60 


FLOUR 


. Rate per tnauad 
, ■ Ex. -Mills. ■; 

Hs. A. Bs. A. 

6 0 to 5 2 
4 12 to 4 14 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta 8. 

Pollard 

Bran 

Market: Quiet but steady, 


COUNTRY PRODUCE 

Myrohalans . — Jubbulpore average at Re. 1-5-0 per md. 
Jubbulpore No, 1 at Re. 1-10 per md. Crushed No. 1 at Rs. 2-6 
per md. nominal. 

Tamarinds . — ^Black superior quality 10 per cent, seed 
guaranteed at Rs. 8-4-0 per md. F..O.R. Docks 10 per cent, 
seed at Rs. 3-8-0 per md. F.O.R. Docks. 

Turmeric . — Pabna selected Fingers at Rs. 6-12-0 per md. 
to Deshi at Rs. 6-4-0 per md. loose ex godown. 

Sa^tp^tre-S per cent, refraction guaranteed at Rs. 200’ 
per ton F.A.Si Calcutta 10 per cent, refraction guaranteed 
at Rs. 160 per ton F'.A.S. Calcutta. 

Naa? quality sellers at 

Bs. 5-8 per br. md. loose F.O.K. Docks. 

Dal or Peas.— Kalai at Bs. 4-X2 per md. Arhar 

at Bs. 6-0 per md. 

Peas.— -White Peas Rs. 4-8 per md. Green Peas at 
Bs. 8-8 per md. Bahar Peas at Bs. 5-0 per md. 

Bees' IFaa\— Crude at Bs. 86 to Bs. 87 per md. loose,. 
Refined White at Bs. 42 per md. loose. 


GROUNDNUTS 


The Madras market^ continues to remain steady — the 
improvement of the previous weeks being maintained, after 
a slight set-back in Coromandel machined which declined 
to £1B-15 and £13-16-8 for March and April positions and 
then touched £14-2 and £14-5 respectively. The sam^^ 
fluctuations took place in Shippers’ buying limits which 
opening over the week-end at Rs. 36 for Machined and 
Rs. 32 for Ordinary, declined to Rs. B5-8 and Rs. 31-8 
respectively and then hardened to Rs. 37 and Rs. 37-4 per 
French candy of 531 lbs. ex. coast godowns. Ready goods 
are oifering at Rs. 40. 


RUBBER 


Messrs. Symington and Wilson in their rubber mai’ket 
report dated London, March 20 says: — 

On Thursday of last 'week the market opened firm and 
business was done in Standard Ribbed Smoked Sheet on 
the Spot at 6d. per ib. By Thursday evening, however, a 
considerably easier tone had develoijed and from then until 
Monday evening there was a steady downward slide in 
prices. No business was actually reported in Spot Sheet 
on Monday below 5 B/16d, hut March and April delivery 
were both done as low as 5 3/16d. and at one time there 
were no better buyers of Spot than 5 3/16d. 

Encouraged by a reco\wy in New York on Monday 
afternoon, the market openecl on Tuesday with a rising 
tendency and some part of the loss was recovered. This 
morning the market opened fully steady and up to the 
time of wiiling the fone has remained steady to firm though 
prices still show a h>ss ol id. to O/lhd. per lb. on the week. 

The lower range of values lias attracted consider able 
fresh buying, mcludiag a, good demand from manufacturing 
interests. ^ The ilemaud from manufacturers is riinniiig 
almost tmliiely niMr rubber either landed or afloat or 
for shipment in the next two months. There has been a 
little fresh speculative eleittontl, but this has not run into 
any quiiutily. There has also naturally lieen considerable 
bear covering and New York dealers have been in the 
market for forward delivery. There is good ground to 
believe that a large speculative liear account lias been built 
up in New York in the last few days. 

The cause of the weakness which developed on Tiuirsday 
wa.s the announcenujut that some of the Ameifcan tyre 
factories^ had deeidcvl to work shorter time in order to 
reduce inventories^ owing to retail sales td' tyres being 
‘slow. ’' In XJiese eircumstances it becomes necessary to 
revise e.stimate.s of total American eonsumption for the 
year and current estimates point to a consumption for the 
four monlh.s, March to June, of 35,0f)t) to 49,000 tons less 
than had been expected. 


HIDES AND SKINS 

Messrs. Mousell & Co., Ld. write : — 

Diysalted Cowhides. — The unsold stocks in the Calcutta 
markets about to 19,600 pcs. Shippers purchased 5,600 pcs, 
at Rs. 8-4 to Rs. 3-8. Shippers’ direct imports from up- 
country amount to 9,500 pcs. 

Ars. Framed Cowhides. — 48,800 pcs. are offered for sale, 
in Colootoiia. Shippers and Madras tanners purchased 
8,300 pcs. at Rs. 4-8 to Rs. 5-8 according to selection and 
weight. ■ ■■ . 

Ars. Unframed Cowhides.-^5^9i)0 pcs. Purneahs and 
Durbhangas and 25_,j500 pcs. Light Arsenics are oflered for 
sale. Shippers and Madras tanners purchased 5,400 pes. 
Purneahs and Durbhangas at Rs. 8-4 to Rs. 3-12 2,500 pcs. 
Light Arsenics at Rs. 3 to Rs. 8-12 and 2,000 pcs* Commons 
■at Rs. :3. ■ _ : - ■ 

Goatskms,— -213,000 pcs. are reported as unsold. Ship- 
pers pm^chased 82,000 pes. Patnas, 2,800 pcs, Daccas, 10,400 
pcs. Dinajpores and 39,000 pcs. We tsalteds. Shippers’ 
direct imports fronv up-country amount to altogether 88,000 
pcs. The market is on basis of Rs. 60 to Rs. 80 for Patnas, 


METAL MARKET 

Messrs. Balmer Lawrie and Co., in their metal market 
report for the week ended April 3 say 

Galvanized Corrugated^ Sheetsv-fThe market remains 
very dull, with little business passing. Demand is very 
poor so that little can be expected even in the wuiy of 
forward business. 

Steel . — There was the usual rush of business Just prior 
to the closing of the Government year — since then inquiry 
lias been much reduced and no improvement is likely until 
the middle of April. 
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Esstfrn Ileisfml 
East lEdiatt 
Futwui4s!iimi>tir 
llardwar^Pelira 
Il0«hiarp«r4>oah 
E^wrah- Anuta 
Howrah -Sbaakliala ».* 
Jamnagar & I>w»rka 
Ealak!ial«Lalal'm'/.ar 
Kalighat^Kalta 
Kaympoag Itopeway 
lChoohia 4 iager]iEt 
Larkima' Jaoobalmd ■ ■ 

Madras & S. M, mmhm^d 
System ... ... 

Myrnensingh^Bhairab Hamr *, 
North Western 
Sara Sirsjgiinge , #* : 

Shahdara ( B e I hi ) 
Saharanpiir ^ *•* »» 

Shoranyr-C'oelilii . ■* • . « 
Sind-Light, , . , « ; 

South Indian- (B. & ■ , n : 

Travaneore Branch ... yt 
tipper Sind-Light CJ*,K* 

■- Feeder ),.Ltd» « ,. 


{Continued imm p^ge iiA^) 

which even Diogenes's lamp in broad daylight cotiW 
not discover a buj^er. 


A. B. ISS 172 87 93 

B. N. ... 718 765 nm 412 

B. B. &. B. I. ... 1,017 1,059 430 436 

Burma . ... 838 351 185 183 

E. B,. ... 48(> 507 269 273 

B. L ... 1,688 1,788 740 750 

G. I. P. ... 1,166 1,152 566 559 

M. & S. M. V- 057 6^15 272 273 

N. W. ... 1,878 1,430 783 745 

S. L ... 491 505 220 221 

Xirhoot & Lucknow- 

; Bareilly ... 168 178 60 M 

Other Railways ... 88 42 18 19 

Total ... 8,293 8,594 8,964 4,017 

A comparison with the figures of the previous week 
for the principal State-owned Railways shows decreases 
in the approximate gross earnings of ail railways except 
the East Indian and South Indian. A comparison with 
the actuals of the corresponding week of 1984 shows 
decreases in the approximate gross earnings of all the 
principal State^owned^ Railways except the East Indian, 
South Indian and Tirhoot and Lueknow-Bareilly. 

^ Wagon %oadiiig8. 

Comparisons of figures of wagon loadings on Class I 
. Railways for the week ending 16th March, 1935, and 
"'fe the cumulative period from 1st April, 1984, to 16th 
March, 1985, with the corresponding periods of the previous 
year are as follows: — 

During the week ending 16th March, 1935, there were 
^:;1oaded on the broad gauge 88,011 wagons, being 
958 few^er than in the corresponding week of the previous 
^“year, or a decrease of 1.08 per cent. On the metre gauge 
^mere were loaded 69,857 wagons, being 1,658 more than 
the corresponding week of the previous year, or an 
4h'erease of 2.85 per cent. 

^ivj. For the period from 1st April to 16th March, 1085, 
there were loaded on the broad gauge 4,000,865 wagons, 
'^eing 220,700 more than in the corresponding period of 
"the previous year, or an increase of 5.84 per cent., and 
on the metre gauge 2,557,468 wagons, being 164,792 more 
than m the corresponding period of the previous year, 
or an increase of 6.89 per cent. 


There is an impression that 3| ptft cent Hnrre 
Paper must necessarily tied on to tin* apron strings 
of 3| per cent sterling stock. For this leaMiii. r 4 nv 
fall in sterling paper results in immctdiale relrogrmioii 
in the price of the Kii|M*e Paper. But it is not every 
rise of the sterling stock that can pull up the Eupee 
security correspondingly. We would like to remind 
the market that during Sir Basil BlackelPs dayi. it 
was the 3J per cent. Rupee Paper which mm c|«0tiri|| 
anything'’ like ten points higher than 3I fHT rciit. ster- 
ling paper. In those days, the Indian pubhc had 
full confidence in the credit policy and credit 0|W'‘ra- 
tions of the Govennaent. it was catly wlieii ttiii 
began to lag behind. This proceM wmi m til 3|' 
per' cent. Rupee Paper and 3I jmr cent, sterling 
■were' roundabout the same level in 193031. Alter 
which, 3| per cent, sterling paper shot up and, at ona 
time, was quoted ten points higher than the Rn}>rr 
Paper. Till recently, the position was that the slrrhng 
.paper' was about a point higher than the slcKk. 

Tn;iaet, a stage was reached when the Ru^e stock 
stole a march over tbit sterling stock. The iXBiikm 
■has, detorioraled again. 3I per cent, sterling sloek 
is^ now quoted at £93, while the Rupee pa|>i5r is' ipiolcti 
roundabout Rs. 88. There is thus a disparity of five 
points against the Rupee stock. Yet, if only the 
market understood the real position of the Indian gill- 
edge market and the London giltedge market, it is llic 
Rupee stock that should be leading. For, tin* Iiuluin 
market is entirily frecf from a<lversi? elfeels of llte 'bad 
mo.ney' which keeps rushing intcj and rushing cast nf 
^Londo'n. India is a self-contained market. In 
days,, this itself eonslitiitas great strength. 


RAILWAY AND TRABIWAY TRAFFIC BARNIHGS 

From 1st April 

iV ' ' , ^ ^ 1984 . 1983 

To 1985 1934 

fA ”* l,ofA21 IjOlIVj 

•Arjfl(b~S8)SjEir3«m ■ ... o q ok oko <> pa 

Aq<iaiTi*Rpncrn1 'i 8,25,8.‘?2 2,69,98(j 

BankS^Sfmodar uivar 1 

Baraset-Basirhat ... aa v|o«ai 

Bengal-Nagpur ... ’ sr T so sq nnn - -fw 

Bengal & North Western „ 28 I ’‘>4 4*^1 ’Itvn 

Bombay. Baroda & ‘-S.-t.-iTrWl d.M.Sd.dtn 

Bn&tkrS-BeS :: ‘1 

Bardwan-Cutwa ... „ 2 '? ’-.r I';' 

Chaparmukh-.Silgliat „ >23 

Coach .Behar State , „ 23 3»4-g223 n uhih 

DarjeeHi|g- Himalayan . „ 23 12.27 riU-l 

Darjeeiihg Himalayan «•— 

Extension ... , ' 2.3 . -l 


' .Exchange has bei*n inclined to be quiet, 
weekly tender day, aiiplicaticiu for £!>; 
IS. 6|d., wen^ latteivtHi and alhilkt! in full 
■tenders' were rejecteci 




LIGHT BAILWAY COMPANIES 




INDIAN FINANCE lApril 6, 193: 

THE HIMALAYA ASSURANCE 

COMPANY, y MITEO. 

; l&^l«|s<Nii'-''' If I*? Ill 11^^ ' : 

Pimm mrm , 

The “ALL*BLESS’* Scheme 

wilE l#iii«r l¥wtiiii«i P^i^ftblr itn^nllilf witimil 


EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


SUMM41Y or RESULTS 


hmtiM Appmmh 
Pi'ilicift if! F«jrc» 
CliiiiHi Faid 
Iimmw 

htm lltmlww..- 


#4 €po»s 


Ilis4 Offlct ; 

STEPHEN HOUSE, 


0. M. BAS & SONS, i0> 

2B, 

CALCUTTA 


BOMBAY : 
mumnmtt umm^ 


, : ' CALCy.WA • '' 


THE OCEAN ACCIOEMT t SyAiANTEE ' CCRPORATtON' LID, 

mmnm$ » ca., tw® 

s FtiAtMK iT» umMcm i 


A €y A Ikfnr^T liMWW W O W 

BARACKPORE TRUNK ROAD 


t'tiCt(lT{f 


ittf'tl W!ih jite iiimt up-Jt-j-t}.!!*- nuichinery 
iLsii on fhn fnosJ rr-cirnmitr linrs 


CALCUTTA AGENCY LTD. 

otfue ; 3, LYONS RANGE, CALCUTTA 


/WiJhfaW, 


‘Iwdiiifi Ffwaiice'' is prinfe4 or TArnth mPmer i this df*m b m0kmil n'mmme 

Bfillib Htjrwt, 
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